ERFRARE - A8 ERRE - AkikE
Rz ot (002008 )

2026 F=F| AP LGisEFHE, AAR

NBEEKE
FEN (HaFH)

B AR 5 AE4E 2024A 2025A 2026E 2027E 2028E
FLEMN (BFL) 14,771 18,759 26,133 32,903 39,603
Rk (%) 4.83 27.00 3931 2591 20.36
VEEAEAE (B AHAL) 1,694 1,190 2,912 4,027 5,064
Rk (%) 106.52 (29.77) 144.79 38.30 25.73
EPS-R#T## (/LK) 1.65 1.16 2.83 3.91 4.92
P/E (M- &R ATHEE ) 36.80 52.39 21.40 15.48 12.31

BREE

B B IEFL HE, AMMELHIER 2F4FEEN
2026 AT ZFE NG I LN 214.74 4270, B E6+68.92%; SIL)2

HAA)E 21.77 17T, Fl+152.19%; 4=38)ada4)iE 23.01 12T, Rkt

+304.87%. 3] AT 2026Q1-3 JaHE4F)iE 21.2 ~22.2 1270, 4=2dF)2

BAAE 22.5~23.5400, VAEAAER S T LA TRE L, AAFET

H, BABA) K T 22 55 K088 K, AIPCB & W hnfii% & =45

I, T, AR FFRFLSFER T K; RIAAMEE S

E A-2.03120, R 4.1910T, &R ) a834)0E RN,
2026Q3 B EE, »Na] FIEIK 80.61 /27T, FH+58.07%; VaE4A)iE

8.89 12T, [l E+137.03%; F=df)a&4 418 8.93 12T, [ H+190.41%.

B LA RELRA, HEAFARARTH
2026 SFAT = F JF o8 AR BA R h 35.52%, FH+2.95pct, # Q3 44

EA1EH 36.47%, Flrb+1.49pct, B AVRE ) B E. 2026 SF77 = F B

E) AN E H A E A 12.46%, FIH+5.04pct, - Q345 E 4 AIFEH 13.57%, F)

Po+5.6dpct. AR KR @, 2026 SFAT = F E 8] B8] 5 R & A 20.60%,

Bl b -549pct , H P 45 &/ F = M £/ R TR R A

5.98%/5.69%/0.38%/8.55%, [ bt-2.18pct/-1.20pct/+0.45pct/-2.55pct. A

KFHRAEK, MAEZEERETRI; MEFAEEATRZRETILRR

FHEh, AR TR A 1836107, Fl+30.15%, AFRIENAFFLIE hn,

B AREAR MK, Z2ERNLAF LEE
#RE 2026Q3, AL 77481270, HR+T.11%, 3H0+48.37%; A

B A1 22.41 1270, BA+102.66%. G HAEF Afmgk 2508 Lk

Sk, SR MER LR X, RNE SIS K, 2026 F7 =

E NG BEE A GIA RS ATA 227107, FlH+12628%, & fi

HIE, TRAAER S, ZREF I GILAN I, B Q3 KT HILAR

HEA 9.09 10T, EERAA-1.40 12T, AeEHKARKE.

B BRAFERK, 2K HITHFREKZN
1) AIPCB 4fi3%, 23] 230, 31.5:1 BZyh b5 B A kiE LA 0-4mil 45 E

WEEEF L, R4k Sk MRS 555 PCB LA S X, 2) &

HACA B Ae T i it, R RBINE TP KR d 1.5/CETEME 2.651C

E7U; 3) PTG Koak$dE T H IR B, K253 100%0EA4% 40

NFIE P ORISR E, t—FRE AL ) LR E.

B B AR 5RFIPR: N5 Bk SRkt % I, RALEHNF)
2026-2028 4384 AR FM 555 A 29.1/40.3/50.6 1270, L AT M B2
24 PE 98 4 21/15/12x, N3G “FEN” A,

B SR 7 Al A KA PCB H AT L ARNATH;, F4 k524
BT, BIMNEZROIL R K FH R,

5o Wik B X Z B8 %5 A RS

) Gtk
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PR A %
Rz PE300

285%

252%

219%

186%

153%

120%

87%

54%

21%

-122D025/.1D/ZZ 2026/2/20 2026/6/21 2026/10/20
LiE 2 €3
WK EN (L) 60.54
— A RAKR B 34.87/168.08
W E (1) 2.80
B AP E(E % ) 57,920.43
B WIE(E 7 ) 62,332.19
A s e
B A 7F (FL,LF) 21.64
F 7= R AT E(%,LF) 48.16
B (B T R) 1,029.60
B A BR(E T K) 956.73
BT ¥

( RAE#H(002008): 2026 AT =%
BV IRE SR WgHE S, %
A S8 S Ay B
2026-10-16
K& A(002008): 2026 F 4R &.3F:
W HFHLE R, FRALS LB
2026-08-21
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[

WSk R ik E X Z B W ST F AL

7= ik (BAL) 2025A  2026E  2027E  2028E FLEE (FAHL) 2025A  2026E  2027E  2028E
Py 25572 35057 43213 52248 BB 18759 26133 32903 39,603
BT FEARGear i~ 8013 11292 13874 17418 R A(SEEE) 12516 16592 20,868 25041
BB ST 10138 14,162 17816 21431  FAAHm 163 209 263 317
B 5,222 6,763 8395 9984  AHERA 1470 1777 2237 2574
kv 476 784 987 1188  FmEA 1,333 1,829 2,303 2,772
AR 1723 2,055 2,141 2221 AR 2,065 2875 3619 4,356
El=ic 12676 12455 12240 12005 WEEA 10 0 0 0
KHRPEAIEH 821 771 721 671 Al 455 1,045 1316 1584
B R BRI AR 6,519 6,634 6,729 6,804  HFAIE (99) 0 329 3%
EEIE 197 177 157 137 AANMEE D) 301 0 0 0
IR~ 1,646 1,686 1,726 1766 BfEARE (324) (360) (360) (360)
A 94 84 74 64  HAREAGE 16 0 0 0
RS e dn 224 174 124 74 FA)E 1,551 3536 4,897 6,163
AR AT 3,176 2,929 2,709 2489  BASNEILE 2 20 20 20
# =S 38248 47512 55453 64,253 FELH 1553 3556 4917 6,183
R 16190 20028 2438l 28632 MR 236 356 492 618
48 HE IR R — 1 B 0 AR Ak 239 1,830 1,630 1430 #F1E 1318 3200 4426 5,564
2B RATER 10086 13392 16843 20212 A VEHMEARE 128 288 398 501
B R Rk 1,106 1,568 1974 2376 JIEAAE) %A 1,190 2912 4027 5,064
HARHh R 2,604 3,237 3933 4614

FEAh Rk 3133 2791 2501 2211 AMOKEA-RATEAFEE(T) 116 283 391 492
KAtk 2,635 2,335 2,035 1,735

FAHE A 0 0 0 0 EBIT 1455 3556 4917 6,183
HE AR 176 186 196 206 EBITDA 2,038 3901 5372 6,658
HAeAE R fi 322 271 271 2711

AffEat 19322 22819 26882 30,843 EAIE(%) 3328 3651 3658 36.77
)2 BRG] IR ARA 17283 22762 26242 30579 JAEREA|E(%) 6.34 1114 12.24 12,79
IR ARG 1,643 1931 2,329 2,830
iR AR s 18926 24693 28571 33409 MAIGKE(%) 27.00 39.31 2591 2036
AEARR AR 38248 47512 55453 64,253 )aERAANEMKE(%) (2977) 14479 3830 2573
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 1,469 2,168 3680 4754 AMAERE(L) 16.79 2211 2549 29.70
FAREDHIAR 511 (451) 89 156 RATEATEINY (BHIR) 1,030 1,030 1,030 1,030
EREFHIAR (985) 1672 (1187)  (1,366) ROIC(%) 525 12.04 14.40 16.08
N4 980 3279 2582 3544 ROE-H5%(%) 6.88 12.79 15.35 1656
e Fedrihl 584 435 455 475 F7E FhE(%) 5052 4803 4848 4800
KAF L (594) (544) (540) (540) P/E (FUNEIRATAIEE ) 52.39 2140 1548 1231
BIERAEH (692) (1,759) (1212) (1229) P/B (F#) 361 274 238 2.04
FAERIBWIND, R ZAEAFFFIT, T RAFTREY], ARSIRG T T RLGAART, T A R ZAEAFFF PR,
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STk A

ARZAESRA RG] (AT AR “And)” gt Bie s B EEEE ] a4, o2&
TESAL T B0 b S As

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
AT AL I, AN 8] Bk RAAEAT AR A2 AIRE T 8 W 2 PTF BT J5 e FATAT
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
R EFAE S, TAARYE RIS 1 2B AT I R

FERFEFT O ALT, RRIEABILFTR RV T e 23 H R F IR 2| 690 3) T ZAT
SIERFTHAT R S, 7T 484 X s 8] IR TARAT IR -3 A IR 55

T HA R, EFE LR, AIRE R AT ARG HATIFIAA T 55 O AT 4912 &, Ao
&) /) FALRARIEIX 2643 G0 A M An A, B RARIEL P UL & R G R R R AT F,
AERRE A, AN TR 5 AREFTETA . FILBIER T —B AR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZAAFE A BB, R—TAL ARE e, B IFA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G 6 H 38 TR AR AR A,

A RIEFETRBATA

BFAPBAE T HOMPATIRE LA B /G 6 £ 12 /> A MAT L R3] B3R5 A Aasd 2o & L
QIR (A RTHAEL PR 300 4540, FATHIEA ALK, BT HAEHFL
500 #8440, T = HIEIREAH ZHORAR (AT AR b AR A ) BT 1840 (AT T 4
ibAREY ), AL RATAEIRACH ALIE 50 454K ) , BARde T

INE) 3R AR

FN: FHAKR 6 AN A A KERTE AR O AR 15%0A L

¥ AR R 6 /AN A AR @A AT B EAST 5%5 15% 14];

b FHIR R 6 AN A A RKER @A AT AT -5% Y 5% 14);

BAF: AR 6 A A APk P ARRT EE AT -15%5 -5%Z 4] ;

L FSIAK 6 AN AANIkERTEARRT R £ -15%L T,

AT WA IR A

¥ THAKR6AMAN, ATIBHAR IR T ARE 5% L;

P FEAKR 6 ANA RN, ATkAgRAR 5%, 5%;

WA AR 6 ANA A, ATkdsAast5s T A 5% k.,

BAVEMIREZLE, TR EHEAAF LA R TR E) 697 BAREBARBATAE . RAVRA 89 248
SPIPBAR R, A TR b T, B H FARA R RIERGRE L ASEEH S
I, Je AR B 6, MRS RE RF, SRR RS AL, T

g 7 4 L AMOB AR R R R E—R £,
. - #Zr%%?; AMB R RF G E— B &

AR ZAEFH R P

AM T EREFEE 55
BRI S AL: 215021
A (0512) 62938527

oa] Mak:  http://www.dwzg.com.cn
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