EEFRIRL - L RFTAE) EIPRE - B EE
HFRedE N (920476)

2026 £ = FREF: BThAFER FHK,
VAR B G 4 AT R EATIRE B3

FEN ()

B AR 5 AE4E 2024A 2025A 2026E 2027E 2028E
FLEMN (BFL) 310.26 361.85 445.50 530.40 630.40
Rl (%) (9.06) 16.63 23.12 19.06 18.85
VEEAEAE (B AHAL) 13.07 42.13 53.89 64.66 78.15
Rl (%) (70.99) 222.30 27.93 19.97 20.87
EPS-R#T#E (LK) 0.15 0.47 0.60 0.72 0.87
PIE (M-&RTHT#5E ) 155.02 48.10 37.60 31.34 25.93
EREE

B 2026Q1-3 k5 FIERF 3K, 26Q3 J38:4F)EIRLIE K 103.69%.
B R AT 2026 = F F AR, 2026Q1-3 E£ILE LA 2.60 17T, Flb
+14.20%; Ja#F4%#)iE 3,503 % L, [ H+93.45%; 4=dF 344408 2,698
7 7L, FlH+112.68%, duifigik & T 8038k 98.48pct, B k44 A
RE#—FRA. 5FEA, 2026Q3 £FEA I 1.01 12T, Rk
+10.73%, 3REL+9.57%; JaE%F)iE 2,368 %L, [)H+87.45%, IRk
+103.69%; 4odFyaHE4F)iE 1,629 7T, F)H+42.06%, #REb+48.30%.
26Q3 VA4 AER) L ARG ik & TN ik, BAVEHFEBL,

B 2026Q1-3 % A & F kb, 2026Q1-3 2B FH ALK LHE L HIE
21,282.57%. #EE 5 &, 2026Q1-3 23] 45E 24 % 4 62.83%, [tk
-0.54pct; A5EF A A 12.37%, Flrb+1.70pct. %A E 75 @, 26Q3 44
& 3% B F A 21.54%, F-2.16pct; & 3 % A A 16.20%, F) Ho-1.74pct;
W43 B & 0.56%, F)Ha+0.36pct; AFA %A &4 13.87%, [ k-
3.16pct; w3 M 1A % B At 52.17%, F) Hb-6.7pct, MRS 3R A B
2026 M= FE N2 EEHNELARESEH 32714 74, Rk
+21,282.57%, £%ZAT LT FH RERGGF. B * goam E Rt o
R F RGBSR EM, AR B LI AR A K ke T E.

B HEEAAESHERKBLK, 25 LBEXERAEEEL. 1) FEA
A PUKE AL, BB RRABUA NG B KA 5, NG AT A £
ZHNHZ—, RENGHFRARR RS T AR ATE. Tk, HR
AR )RR R T, RBFEARBE L SHRBEBTILAR. 2) REKE
Fde: N MANGILAEENTY, CELIERT FHORATHKEE
¥R B, GRS IEM . N E) RAE G 6 KA AL RS AT . A5
MR R E A KT, F SRR RAR| E IS £ SR B KT
G 2 7)) 4G AR G- B T SRR R AT S AR, T
BT ZAAT LN, FHaT =) H, 3) &FkeEZFHhHE: NaRA
Ak gk Ak IR, KA B ARG, REEARRIt
8 8 TR A AEe ), AT S A A EERARER S, RES
R ET EHAETM, RAMBRE. 4) AR HGEFOHFIT LA
AT E: 2026 48 A 17 B, 28] s At RAATH I ILFE TP £
T, REREMA T HEREAGAFNBERMNELNARD, EHZAS
AR 0TI, RE S H R, MAFRNEET S,

B B AR5 RFIRA: A5 EE T SR ENBARNEEFRAF DL,
Y 2026~2028 45384 A E FM A 0.54/0.65/0.78 125T, *F L& #7 PE
A 38/31/26 4%, 4HFF “FEN” PA.
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2026 4+ 10 A 27 H

EFTHIT RER
#AEF: S0600520090004
zhujieyu@dwzg.com.cn
EHRSHIF Hed
#AEF: S0600522100003
yishsh@dwzg.com.cn
EFRHIF REF
#AkEF: S0600524080003
yuhy@dwzg.com.cn
EFRHIF RFTZ
#AIE: S0600526070005
wual@dwzg.com.cn
HMRBE TR
#ALIES: S0600124080015
sh_chenzhx@dwzg.com.cn
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739%0?5/.10/77 2026/2/25 2026/6/26 2026/10/25
WG EIE
HEM (L) 22.62
—FRARIR S 16.17/29.50
g E(1%) 3.63
FiB AT AE(E 7 T) 1,849.60
EAL(E A ) 2,026.43
P9 &
FFIE K (7L,LF) 6.23
7= RARE (%,LF) 20.96
B K (B 7R 89.59
A A FR(E TR 81.77
KRR,

CHEF AR (920476): 2026 4 3R.&
it GRS RBSRE,
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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
il 287 474 573 682 BILIN 362 446 530 630
BT FEARGear i~ 172 336 411 489 TR A(SEERE) 126 150 174 207
L MR 31 31 36 43 BB 5 6 7 8
ey 82 105 122 146  AHEFRA 81 86 104 122
kv 0 0 0 0 #mEA 61 79 93 110
R 2 3 3 3 HEEHA 54 74 90 107
E i 290 277 266 257 MEFRA 1 1 1 1
KHPEARIE A 7 5 3 2 mEA 10 7 8 9
B R BRAE AT 124 112 100 80  HITAIE 0 0 0 0
EEIE 0 0 0 1 AANEES) 0 0 0 0
I3 v 60 63 65 67 BdERA @ @ @ @
Gl 80 80 80 80  HAR B 1 0 0 0
KIS A 4 4 3 3 ELAE 56 69 83
BRI 14 14 14 14 BLsbIE 0 0 0 0
=& 577 751 839 939 AL 56 69 83
FHh R 68 83 97 114 B 5 5 6 6
ek R SR IR SRR E 2 2 2 2 BH)E 39 52 63 77
BB ATHR 13 17 19 23 RV AMA @ © @ (A
B R Rk 1 14 16 20 VAEFANE)HFVE 42 54 65 78
iR itk 41 50 59 69
JRiAE R Ak 65 100 123 143 RO - AT RARE () 047 0.60 072 087
KA 50 85 108 128

LA E A 0 0 0 0 EBIT 43 57 70 85
AT R AR 3 3 3 3 EBITDA 73 89 104 118
HAeAE R fi 12 12 12 12

fitieet 132 183 219 257 Z4)%(%) 65.04 66.35 67.20 67.19
)2 B NG JRARA R 449 574 626 690 JFEEFIE(%) 1164 12.10 1219 1240
VIR FRARGE e\ (6) @ )
Fi A 445 568 619 682 MAIEKE(%) 16.63 2312 19.06 1885
R AARE 577 751 839 939 JaERAA)IRANE K (%) 22230 2793 1997 2087
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 51 76 90 9 HMET(0) 527 641 6.99 7.70
FAREDHIAR (23) 17 (23) (24) JITEATEINES (BAR) 90 90 90 20
EREFHIAR (19) 106 9 3 ROIC(%) 787 9.08 927 10.16
A5G 10 164 75 78 ROE-#:#(%) 938 939 10.32 1133
e Fedltl 30 32 34 B FRE %) 22.90 24.33 26.17 2740
FAT X (24) (20) (24) (24) PIE (M EIRATAMEE ) 48.10 37.60 31.34 2593
BIERALS (18) @®) (10) (14) PB (M) 429 353 324 294
FrIE R TR WING, R ZAESFRRTIT, XA RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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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
BIERSTHAT R &, 7T 8 A 1 s 8] IR FARAT IR - 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,

ARIERR TR BATA

AP BAE T 5P IRE LA B G 6 £ 12 4 A MAT LR 8] @384 A A8 2 og &I
QIR (A RTHAEH PR 300 4540, FA TR EABARHK, £ETHAEHFL
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

FEN: AR 6 AN A NI RER R AR /R 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,

A7 W 3% FAP L

¥ AR 6AAA, ATkdsEEst iR T A E 5% L

P FHAAK 6 ANA A, ATkdREAE K E-5%5 5%;

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

BAVEMIRERLE, TR EHEAA LA R TR E 4R EARERARBATAE . RAVRA 89248
SRR R, A TR b TN, B H FARA R RIERGARE L ASEEH S
I, Je AR B 6, MRS T RF, S RERMFRI RSN, T

S 1 4 LA MOh AR R R E—R £,
. - #Zr%%?; AMB BT RF G E— B &

AR ZAEFH R P

AM TV ERE a8 55
BRI S AD: 215021
A (0512) 62938527
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