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W 26Q3 WA KFATHRA. A8 26Q1-3 B 44.9 127, B H+52%,
VAEEA) 3.5 1270, B H+209%, FodE&F) 32400, Bl +1900%, £
FIFE 28.7%, Fl e+6pet; 9 26Q3 Ik 18.4 1270, B IRH+74% /+17% ,
VAEEEF) 1.5 1270, BIIRA972%/-14% , FodE%H] 1.4 /27T, FEREb-
621%/-5% , 2.4 ?27 8%, FIEREL+10/-4pet, b2k KA TR,

B RN R R, BB H3H.E . A F) 260Q1-3 &9 38 12
P+, BHE 10%, HF Q3 B 14.512F, FHb+10%, e 2R AT
%, mﬁmt%ﬂ%ié{:é 342F, BATFIT 26 A4 H 5 57-58 10F, L S
B34 20%, ¥ iRk B 45 10-F £4, 27 &R ERMNFET 70 12-F,

R 20%+, SLPIRETUE S0 f0Fr BRI 26 FR 8 ARpda N 1248
= RNTGE 27 £ 6T, BAE, Q3RBEEFAA 01 L T FRIVERSHM 11.50/21.56
I, R TFREBTR 12 T, B B0 2 TH AL, T4 E(fr) 1.71

FLIR kP 0.17-0.18 7T, 3R3E 20%; A& 27 4F, RMNFHEELZ

RAB AP TAE(E T 15,085.16
BAMAE 027, THREALTFH, DDIENTERENEN, A
BB X TE(E 5 ) 18,662.83

B PR S R KR, AREEAE S AACHRERE R Kbk
EVLMEN, ZEELHAERBLEGLHER T ZEME (HRR)

154, TATHELMAKRER R ELRESL TS, T2MAYZ O R4 F * (7L,LF) 7.31
MEFC. 429 8 k. 5% F A B R &M BIss. DEPOLEE K7 AthE(%LF) 61.37
% ¢4 ATP Eﬁ’cﬂmifim ?‘M‘Féﬁ k)i%c BHHPB LT EHEF. 4 amAk@IR 1,495.42
AEREBELD BAR R, NEC, 2H PL 207, BPMIRTE g g mmam 1,208.75

ﬁfTﬁHJJ%' s ﬂff?ﬂfi/i&k HEAHE Pﬁ%i*xv)\y BIREOHEE )
B, RMTHT 2 FE ZHKR. FE 2601 £ 0.5 120N, 0.17 12 LR
fo}%ﬂ, A E 35.40%, KAVFEHITE 27 % MFC JE &, 14 29T 3 4% 40 i
TR, AL AT B HAATIRIA TR 2 1270, AT 23 6-7 /2L BN, (2 BAR(300568): 2026 FFFiR
28 AR FEI 15 LABH, HF) $&411%51+Téﬁ% BARNERFE. ST BIRA A E O, XA

B Q3 FAF L AR kis, BEMHIAFIFH. 35 26Q1-3 HEF A 812  HKF AKX L )
T, FH+33%, %A E 18%, Flrt-3pct, H+ Q3 A # A 31T, F 2026-08-28
RI+56%/+18%, B A F 17%, FIER-2/0pct; 26Q1-3 278 HFILA R , .
8 ML, RIL+ds%, L+ Q3 ZBMIALR 41 Lo, A  (ERHRC00S6E): HmAE S
+6188%/427%; 26Q1-3 FAI L 11.6 1075, FlF-602%, £ Q3 FA  MAMMR, FFhRkaEs =Kk
X 3.9127T, FIERK-40%/-9%; 26Q3 XA 11.8 10/, BF#M+55%.  wmx)

B BATR5ZAIPE: X ERTERETHR, KN TR 26-28 48] )24 2026-08-14
FAERIE 6.0/13.8/16.5 124 (RFRE 7.4/13.9/16.7 1250 ), Rk
+1558%/+129%/+20%, *+j5 PE 4 31x/14x/11x, #-F 27 4 20xPE, B
AR 18.4 7L, HEFFHRMAIKAES —mKW LK, LFEANIPA.
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=R (BAL) 2025A 2026E  2027E  2028E FlEAK (FFHA) 2025A  2026E  2027E  2028E
il 6,084 7836 102890 12244 BIIIN 4,125 6,535 8602 10301
Pk e SR e~y 2022 1,326 2,170 259  BLmRA(EEREE) 3,175 4,646 5348 6,390
BB R 2911 5,181 6,640 7951  HAEBMm 48 82 108 129
ey 762 955 1,099 1313 4#E%A 43 52 60 103
kv 0 0 0 0 FEFEA 378 457 602 721
AT 388 374 380 384 ARRSEA 278 392 516 618
E i 18,640 19284 19722 19919 M5 226 238 305 322
KHPEARIE A 23 23 33 43 e EqlkE 107 65 86 103
B 252 BAE AR 10,719 11,168 11,503 11,595  #FAHEE 0 13 0 0
pete ;1 6,115 6215 6215 6215  AAMMEE D) 9] 0 10 10
RIGF = 1,072 1,166 1,260 1354 BAERE (69) 42) (50) (49)
A 0 0 0 0 FARBKE (16) 0 0 0
KIS A 0 0 0 0 EIAE 90 704 1,709 2,082
HAeAEAZ T~ 712 712 712 712 FsNER R (39) 1 2 7
# =S 24724 27120 30011 32,163 FLEZH 51 705 1,711 2,089
FHh R 7,519 9605 11,164 11,687 B FTFHL (23) 49 257 313
FaAUEIR R —F N B e AERSh Ttk 5772 7,180 8,394 8419 Al 74 655 1,454 1,775
BN AT 1,363 1,995 2,296 2744 BVEEARA 37 52 73 124
AF) AR 18 9 11 13 Y2 EFAE) %A1 36 603 1,381 1,651
iR itk 365 1 463 511

JRFE 7,133 7,133 7,133 7133 B RITAREE(T) 0.02 0.40 092 1.10
KAtk 5325 5325 5325 5325

LA E A 0 0 0 0 EBIT 271 905 1,968 2,340
AT R AR 282 282 282 282 EBITDA 1,148 2472 3,849 4463
HAeAE R fi 1,526 1,526 1,526 1,526

fitieet 14652 16738 18297 18820 EA1%E(%) 23.03 28.90 37.82 37.96
V2 BR8] IR A A 9862 10,120 11379 12,884 JaEREFIE(%) 0.88 923 16.06 16.03
IR ARG 209 262 335 459
PR FR B A 10,071 10382 11,714 13343 JOSEKE®%) 16.50 5840 31.64 19.75
AR AR S 24724 27120 30011 32,163 )IEREAVIEREKE(%) (90.00) 155765  129.14 19.53
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 753 763 2429 3231 BRETF (L) 732 751 844 9.56
FAREDHIAR (3270)  (2196)  (2318)  (2313) WITKATAEINEY (BHHK) 1495 1495 1,495 1,495
EREDIER 1,061 737 723 (502) ROIC(%) 1.88 377 6.84 7.49
N4 (1463) (696) 834 415 ROE-##(%) 037 596 12.14 12.82
HrIEFedel 876 1,566 1,881 2,123 FF RAAFE %) 59.26 61.72 60.97 5851
AT L (B,778)  (2209)  (2308)  (2303) P/E (BUN&ZATAMEE ) 513.17 30.96 13.51 11.30
TIEFAE) (328)  (1,810)  (1311)  (1,079) P/B (Ih) 1.71 1.66 148 131
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BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

THH R, EHF . ARERILT AN 94T IAAD T 5 LE AT 6912 &, AN
3] /) FALTARIE X BT B0 e A b o M, L RARIES P L& R ik RAK A TR &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

RARE GG REA NI AN E) BT A, REBEIFT, ETHM AN ARIFMESTH XBR. £
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SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

A ZAEHH R P

AN T ERXEFadS 5
HRECSAD: 215021

A (0512) 62938527

23] WAk:  http://www.dwzq.com.cn




