I AR N8 SR - RSB
2026 $—FHAER: HOTH, HAKA
M ()

B AT & 45 2024A 2025A 2026E 2027E 2028E
FLEPAN (BFAL) 5,124 5,382 5,652 5,964 6,300
Bl (%) 4.55 5.04 5.02 5.53 5.63
VaE4AE (B H L) 493.86 487.98 508.57 524.68 542.75
Bl (%) (10.29) (1.19) 422 3.17 3.44
EPS-R#T#M (L) 0.87 0.86 0.89 0.92 0.95
P/E (AN &RATHEE ) 18.21 18.43 17.68 17.14 16.57
EREE

B OB REA 2026Q1 F3R, 28] FILE I 11.39 1250, F b3 K 8.85%;
Q1 V2B L8] Jx R A4 AiE 0.53 1270, Fligk 3.42%.

W 26Q1 B4k/1& AR su/HAl P & 5 B A A 4.72/3.09/3.31/0.07 12
T, BRI K 11.66%/8.37%/6.15%/-1.29% , KA & b4 3] A
41.44%/27.14%/29.04%/0.63%, A4k 4 26Q1 % AP 44433, 2601
HAN /24 BB TR A 728411 1270, KA &3 A
63.90%/36.10%. 4 4h 7 3% FIABIE K. 26Q1 A T F A4 SR b
K 13.46%% 1.81 1270, KA G HIZFE 15.86%:; |~ H# 4 A Bl HIgK
526%% 4.55 1270, M &A 39.99%. FsM T QL IKAR LT
10.32%% 0.11 127t

W )3) 8 A KA R A AT Pb ik o 3R AT TR AL IR B vA BER o b i 4 46
A, 2026Q1 A8 £A1F A 28.11%, Fl 4R H 2.78pct, A m it —
B R I; 2026Q1 2] 4 E /E I /AFE TR A F ) Ha sy 31+0.62pet/+1.00pet/-
0.05pct £ 11.01%/8.26%/1.34%, 45 4 F| & % 5.94%, F) b4 0.01pct,
AR,

W R 2026 F, RMIAF T MBREFFE 12 K, Aokt fidF <&
FEF, EMJEE G ERMAR T BR; B2 X 5T 7 iR
A FMEEMEIFAREIIE K, 2025 FRFEE “BFmEFRL E, Tl
ZRR2 L5, EEZRA, RonBfE; IERRALEETELET
). RAELEH 2026 FEEEKT G, NEBRBRFELTALBLL
LS, TR SRELL A P B Ty KR—R YK, B&FHRIIE 1-
2 EH R, BAVAATHERBEZ.

B Z2AFNGZELIFR: BA1EHF 2026-2028 S0 38) )3 FF % )8 T
5.09/5.25/5.43 1270, By FL3g K 4.22%/3.17%/3.44%, 5t 2 5 AT PE18x. 17x.
17x, deXA87, REIgK, £ WH A,

B SR 7 RAMAIAS LS e . R o e e ATk 35 5 B ) R,
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SOOCHOW SECURITIES

2026 04 A 29 B

EFDMIT T4,
#AEF: S0600524120010
such@dwzq.com.cn
PEFDHTIF RE
PAEF: S0600525030001
dengj@dwzq.com.cn

— AR PIR300

2025/4 12/2 2026/4/27

Lk 2 &5

KEM (L) 15.80
—FRINR SN 15.04/18.88
T FE (1) 225
B A XTAE(E 7 L) 8,910.50
ETEE 7 ) 8,986.58
ES L &

FJEAF T (FLLF) 7.02
F = AT FE(%,LF) 37.52
ERA(E 7 IK) 568.77
B A JX(B 7 IK) 563.96
XL

€7 MIE R (603043): 2025 FFIRE
WP R, AR )
2026-03-29
€7 MIBR(603043): 2025 F=F4R
BOR B NI RAME, TR E R
2025-10-31
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JMNBR =AM ETaE

=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
Py 2,607 3,044 3435 3887 ELIIA 5382 5,652 5,964 6,300
Pk e SR e~y 1,127 1,405 1,762 2,174 FLRA(EERE) 3,681 3,879 4,106 4350
BB R 128 192 202 213 HAANA 46 48 50 53
ey 285 377 399 093 AEFA 544 554 585 618
SR 0 0 0 0 FEFEA 458 481 507 536
HAA R~ 1,068 1,069 1,072 1076 AL A 78 82 86 91
El=ic 4380 4375 4339 4273 MHEA (28) 0 0 0
KHABAALH 53 60 67 74 e EqblcE 37 51 51 53
B2 R = RAF AR 2,370 2311 2223 2,106 AN 17 12 14 15
EEIE 11 16 20 24 ARMMMAES) 12 0 0 0
Vi v 155 154 153 152 AdEdik ©) 0 0 0
A 152 152 152 152 RAREME 1 2 2 2
KRS A 277 323 368 412 ELA)E 661 673 697 722
HAeAERE T~ 1,361 1,358 1,356 1353 BN 2 1 2 1
=& 6,987 7419 7,774 8,160 FEEH 662 675 698 724
K Atk 2,021 2231 2357 2506  BUPTEHL 146 138 145 151
58 AVEB R —2 1 B AReG AR fi iR 791 897 964 1,031 %41 516 537 554 573
2B RATER 296 358 368 387 RV EMR RIS 28 28 29 30
AF) AR 208 225 235 248 VA BAANE) HA A 488 509 525 543
iR itk 726 752 791 840
JRFE 757 737 718 698 I -RATANEE(T) 0.86 0.89 092 095
Kithak 84 84 84 84
LA E A 0 0 0 0 EBIT 603 675 698 724
AT R AR 457 437 417 398 EBITDA 943 1,023 1,078 1,133
HAeAE R fi 216 216 216 216
fitieet 2,778 2,968 3075 3204 EAIER%) 31.60 31.37 31.16 30.96
V2 BAER B IR B AR 3,937 4,150 4370 4,597 VAFEFIF(%) 907 9.00 8.80 861
Y HIRFARG 273 301 330 360
A ARE AT 4210 4451 4,700 4957 BIEKE%) 5.04 502 553 563
AR RS 6,987 7419 7,774 8,160 JIEEAIERKE (%) (1.19) 422 3.17 344
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 746 815 941 1,005 BRETF (L) 6.92 730 768 8.08
BAEHNAR (378) (368) (355) (354) TATKATASY (BHRR) 569 569 569 569
EREFHIAR (208) (209) (257) (267) ROIC(%) 8.88 941 920 9,07
A48 158 238 329 383 ROE-##(%) 1240 12.25 12.01 11.81
HrIEFedel 340 349 380 409 K AE%) 39.75 40,01 39.55 3926
AT L (290) (238) (238) (238) P/E (AN ERATANE ) 1843 17.68 17.14 1657
BIERAES) (130) (55) 25 42 PB (M) 228 2.17 2.06 1.96
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

AR RIEFL TR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, T ZAACEIRHA ZHRIE (AT HhEE i ATe) ) REABCT 84 (At 4t
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

o) AR

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

CREIS ot

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
SRR R AT QA E L B EASE F IR REE S AN R 4
BRI, oA B 6. MR BH R RE, FEERRAA AL E, T
FAAIRAE A YRR AR E—BE. 1§ SRR 1)

e i RIS P
F Tk E X E A S 5

HRECSRAL: 215021

A (0512) 62938527
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