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Ze b5 RINES EADHIF FME

EN (HFr) HOLIES: S0600524120001
sunt@dwzq.com.cn

2 AW 5 A 2024A 2025A 2026E 2027E 2028E WEFSAIF FFE

Fd PN (FF L) 2762 28302 31,504 34404 37,070 PALIES: S0600525090002

Rl (%) -32.35% 24.34% 11.31% 9.20% 7.75% luoyk@dwzq.com.cn

Jaa% A (T 5 L) 10,031 12,520 14,185 15,668 16901 o oy

Bl (%) 2730%  24.81% 13.30% 10.45% 7.87%

EPS-R 4t i (/ML) 0.99 124 130 1.43 1.55 - o

P/E (M &FAT#E ) 13.07 10.47 9.97 9.02 8.36

BREA

B 4 PERITEA 2026 F—F4R. 3] 26Q1 FILE LM 73.51C
7T, RS R H+15.7%; Ja844)18 33.2 1074, HH:+10.1%, st 5 EPS
0.28 7T, ROE 2.5%, F[]F+0.1pct.

B TR KGR, BRLSKATN: 1)26Q1 AdmeLsy T ORE

1&)\ 27.0 127, FIH+40.6%, & & LA E 36.7%. &% A HRE  KEMHGD) 12.93

R 31246 1271, FlH+78.9%. 2) B ZE 26Q1 A58 M ak4 4 1510 12 — R RSN 12.33/19.27

Ty BSFHA%, TG 5.8%, B SF#+0.1pct, 277 3 7 @R R 3R 26087 () 17
1T, BF142.7%. . ° '

il A BTAA(E ) 93,657.39

B RHRHRG R, BALSHIRE: 1)26Q1 28 BATLFMBN L1 4 o2 14138182

1274, BlH-30.3%. 2)26Q1 »~3) ﬂﬁx;k%ﬁdzéijﬁrﬂ H-642%% 5.51¢
T (A BRRFTRE, S EAT2%), #2523, B E 26Q1 23] IPO ]
BERE 1 R, HATFRE. 3) 26Q1 A5 Al S REMER . AR

+15.4%Z% 1801 127U, #EL H 6; R Py BUTMT. A Rkfr. NS MRE BI04 % = (T,LF) 11.09
AR H A 1253 42T 3071274 98 /L. P 7= Ak % (%,LF) 84.08
B K LS MAF B 26Q1 A8 K SN 121070, FlH-11.9%,  SRAETR) 10,934.40
BE 2025 HRNE) K FETBHAL 907 107, FlEb+6.5%. A8 K kg REARE IR 7,243.42

VA“H %WZ\Jr?FHiMV‘" PHINFMEEFNEERY, RIAZTEES
JJ'_XZi%EP‘i K, TE BAARRIFAAEY RAR, KIAE) * Uﬂﬁ’g‘éﬁ% A AR,
A CF EARIT(601881): 2025 44485

B g ERFTUBEIES): 26Q1 ~NF)EFTMA (BAAME) 29.71070, 33 S EFL LI LERE, 2%
) bb-5.6%, «’fkm?ﬁﬁii‘x#xﬁﬂﬁ%f”‘& MR hRR . 26Q1 28] A

BRAANE (SN, DARE. Lok i) 18710k, 7 TR

164.3%. 2026-04-02
B BATOR S HARE: 403 2026Q1 ZEHL, AMNGHIATE «fgémmmgg” 2025 F 254

A, FAitANE) 2026-2028 44 )3E4F)E 55 4 142/157/169 4&75, AR LEFIL S, SRS

53 B Fe+13%/+10%/+8%. 2026 5 4 A 29 B &) 483 2026-2028  #9t)

4 PB 4 0.88/0.85/0.81 1&. H AT FHHFEHFLMA, fﬂu%_/ﬂ“kﬁﬁ& 2025-11-01

T, REABIZEINIEEEH B3R, 48 KA F X HF LA, fIFE

A

B AR T: ) EFHFLEAK, RET RSB BRTKEFE TR,
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£1: FEALTH ST A

KEAhER (FFR) 2024A 2025A 2026E 2027E 2028E  FBE (FTHFA) 2024A 2025A 2026E 2027E 2028E
PR 154,271 204,721 217,510 222,811 228332  #dkikA 22,762 28,302 31,504 34,404 37,070
AR A 26,417 33,258 35335 36,196 37,093 FHFAAMESHA 7371 10,420 11,189 11,638 11,890
X Mh 220,761 229,695 244,044 249,991 256,186 H: grlk s 6,189 8,846 9,516 9,874 10,028
4k Ak R 160,816 160,571 170,602 174,760 179,090 HFARAT LS 606 830 886 940 998
HH 22K 895 597 634 650 666 KL S 485 517 549 575 602
KA S 300 470 499 511 524 ALEAHA 3,849 4,483 4,606 4,906 5,444
FENBE AT 24,758 22,613 26,845 28,160 29,596 HFNE 10,982 15,095 15,531 17,673 19,540
R s 101,535 144,988 151,227 154,251 157,336 AAMMER Sl 361 - 1,959 - - -
FEbH 737471 855745 909,068 931,518 954,909 L3Ik -63 30 - - -
RIS SN 183 169 178 187 196
RIEFE FIEAHK 165,569 222,670 244,937 247,386 249,860  Fik & ih 12,234 13,846 15,129 16,322 17,569
JLASAR A 99,096 119,502 120,502 121,502 122,502 B AL B A 141 175 194 212 229
JLATE R A 42,223 53,643 55,253 56,910 58,617  LHEEmE 11,414 12,796 14,559 15,727 16,946
42 IR 13,504 18,994 19,943 20,940 21,987  FpudgAk 239 106 176 183 194
fi &3t 596,971 707,949 749,193 764,472 780,333  #LFIHE 10,528 14,456 16,375 18,082 19,502
BMA 10,934 10,934 10,934 10,934 10934 #REH 10,519 14,413 16,375 18,082 19,502
LB RS 140,481 147,780 159,822 166,961 174,459 Fif3AL 488 1,893 2,151 2,375 2,562
DRI 19 16 53 85 117 VEBRAHMA 0 0 39 39 39
Fi A BT A R A 737471 855745 909,068 931,518 954,909 V3 BEANE HiA &S 10,031 12,520 14,185 15,668 16,901
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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 FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L 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
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 A A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

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 B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
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