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2026 F=—FIR E3F: Q1 AR +33%, L
S BN ¥
FEN (43F)

B AR 5 4EE 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 9,390 10,941 13,386 15,731 18,026
Bl (%) 451 16.52 22.35 17.52 14.59
VaE4AE (BH L) 2,509 2,734 3,604 4,540 5,479
Bl (%) 0.40 8.99 31.83 25.95 20.68
EPS-R#T#M (7T/M) 1.87 2.04 2.69 3.39 4.09
P/E (AN &RATHEE ) 56.12 51.49 39.06 31.01 25.70

BREE
W 2026Q1 MR +32.5%, EFEIERA] 21Q2 ARRFH

2026Q1 23] FILEIL 32.1 127U, Bl H+32.5%, 25 FEE A 4] 2021Q2
VARAT &, AR T A LI, RAMFIBF 2EZ 0 a) R L 5&HF
ST EERAF R o TR A: (1) b4 2026Q1 28] N /F/K
JAEFZ AP B F) Fb3g K 38%/42%/25%/26%, IZHEA R 53, JEixL
EG % (2) &M 2026Q1 &) N/ F/K/AEIE R IEILAR] b o538 K
16%/52%/43%/38%, F RITFRIMT & R HFERA. RZ 2026 F, <& T
TAEAMRAIE LR &8 T b FRA . T F4KE, RNA
W3] o RER KNS b A M,

B QUL AR A, 28 Fot Rk FEEHSH)FEF 1+80%

2026Q1 /A&) I AEAA)IE 6.5 1070, FH+5.6%; 5I4=dE 38441
5.6 ¢, FH-18.3%. 2026Q1 &) = IAEE L4 % 38.6%, [ F-0.8pct,
AESAIR 204%, Flrb-52pct. AR A, 2026Q1 23] HiE 5 A &
18.1%, Rl b+12.1pct, R P4 €/ E R/ AL/ ME&® A E 53 A4
2.2%/5.2%/5.7%/5.1%, ) ta2%1-0.25/-0.48/-0.45/+13.26pct, = 3= 4| &I
o, MEFAR@REALTEZEZ QL ILAHKIE K, HmeiLit#rm, &K
MR E) Q1 275 M 4F)IE F bb3g kA& 80%.

B ARALRBAR, LK EITFRBEKREN

(1) iR ER: BHF L QEXKT, AE Wk FHEFLEN TR
PAS FR Rk, (2) Tdesir: SMFT 4 FHLE RN O N8 = fult
Mk, FH#HMUR. BFF. AFHLEFSRT S ETRL, LA Thair ™
Yo, JZAVFRT 2026 SFLATMANTF 445 E, KR E, 8 T LBL T4
HALEMINEL, 2025 Fib4 RIRF LAKT &2 20%-30%, B5A R
KIRF =N, B AITIFRABE K =,

BR2AFRNEZLIFLR: RNMLEFFNE 2026-2028 )3 &% 418 4
36.0/45.4/54 8 127, HATHAAXT A PE 39/31/26X, #EFH “EN” PA.

B AR B AATRE R E LAY, ATk F %k, BiaRETL.
LR & FH A,

5o Wik B X Z B8 %5 A RS
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zhouersh@dwzq.com.cn
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B EN (L) 105.00
—FRIKR SN 65.82/125.98
W E(1F) 7.87
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K rhddf

H % F F (7LLF) 13.34
F 7= R AT E(%,LF) 20.43
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H 5Bk EXZ B ST ERRL

=k (BAAL) 2025A  2026E  2027E  2028E FLEE (FAHL) 2025A  2026E  2027E  2028E
il 15224 19035 22821 28545 BLIN 10941 13386 15731 18026
Pk e SR e~y 9216 11621 15115 19884  EilbA(EAERE) 6,392 7,695 8,892 9,918
BB ST 3522 4,108 5,424 5211  HABMm 109 120 142 162
ey 2,154 2976 1,964 3105 4HEFA 254 308 362 415
kv 26 13 16 18 FEEA 649 763 865 955
R R 306 317 301 327 ARESFA 705 843 975 1,100
El=ic 6447 5719 5080 4526 WEEA 6 67 79 0
KHPEARIE A 10 10 10 10 AwmEi 89 174 205 234
B 252 BAE AR 5012 4493 3,908 3331 HFAIE 176 201 236 270
EEIE 417 209 154 177 AAWEES) 92 35 180 100
b7y v 451 451 451 451 BdEHE (140) (19) (22) (25)
A 1 1 1 1 FRBEKE 0 0 0 0
KRS A 24 24 24 24 EIA)E 3044 3,980 5016 6,057
AR AT 532 532 532 532 BAksNIk R (12) 14 15 15
# =S 21671 24754 27900 33070 #JELH 3032 3,995 5,031 6,072
R 3821 4499 4304 5192 B 202 383 483 583
FEHUEB A —N B AR fi 17 17 17 17 AAlE 2,740 3611 4548 5489
G FIATER R 1,023 1542 928 1551 BV HM ARG 6 7 8 10
AF) AR 324 385 445 397 VA BARAE)EA)E 2734 3,604 4540 5479
iR itk 2,456 2,556 2914 3227

ERB R 512 512 512 512 BRI E-RATRAIEE(T) 2,04 269 339 409
KA 20 20 20 20

LA E A 0 0 0 0 EBIT 2953 3850 4722 5,735
HE AR 1 1 1 11 EBITDA 3493 4578 5461 6,489
HAeAE R fi 481 481 481 481

AffEat 4333 5012 4817 5704 EA1E%) 4158 4252 4348 4498
DEY-REINE & S 17280 19678 23011 277283 JIEREA|E(%) 2499 26.93 28.86 3039
IR ARG 58 65 73 83
iR AR s 17338 19742 23084 27366 WAIEEKFE%) 1652 22.35 1752 1459
R AARE 21671 24754 27900 33070 JAERAAVIEAREKIE(%) 8.99 31.83 25.95 20.68
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 1811 3363 4370 5791 HMREF(0) 12.89 14.68 17.16 20.35
BAEHNAR (857) 215 152 86 MATKATEINES (BHIR) 1341 1341 1341 1341
EREFHIAR (864)  (1208)  (1,208)  (1,208) ROIC(%) 16.06 1872 19.89 2051
A48 25 2370 3314 4,669 ROE-#EH#(%) 15.82 18.32 19.73 20.08
IriaFaisl 540 728 740 754 FE RATE(%) 19.99 20.25 17.26 17.25
AT L (924) 15 (84) (184) P/E (N EIRATAIEE ) 51.49 39.06 3101 25.70
FIERAE (1,249) (747) (509) (92) P/B (M) 8.15 715 6.12 516
F IR TRWIND, R FZAESFIRIT, X InRAFTRER, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
THA R, HHF A, ARERILT AN 94 IT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hi8 R A AR AR A,

ARIEFR TR BATR

BFAFBRE T HAIPRTIRE LA B G 6 £ 12 /N A MAT LKA 8) B4R A Aa st 2 & L
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), LR EIRHCH LIE 50 454K ) , BARde T

N E) R

FEA: FHIREK 6 AN A AR KRR @ ARz A 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

F: TSR R 6 AN A AR ER @A AT A EAT-5%Y 5% 14;

BEF AR 6 /4~ A A Akekt@axt BN T -15%5 -5%Z 4] ;

Fi: AR 6 AR AN IRk ARXT B £-15%L .

AT W AZ AT

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

P FHAARK 6 ANA A, AT AR EAR EAE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast5s T A% 5% L,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &
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