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EFDATIP R

FEN (éﬁ%) PALiER: S0600515110002
021-60199784
B AR 5 AE{E 2024A 2025A 2026E 2027E 2028E zhouersh@dwzq.com.cn
SN ) S~ 2
TAIBIN (BHAL) 2,464 3,040 3,075 3,258 4,451 ﬁ‘}} AW FLR
PALIEFH: S0600524080005
Rl (%) 0.64 23.39 1.13 5.95 36.63 . .
) liwenyi@dwzq.com.cn
VadFE (§H L) 223.02 350.71 354.29 404.61 561.50
Rl (%) 458.19 57.25 1.02 14.20 38.78 Biﬂl‘)*{%“
EPS-&##4 (/%) 1.75 2.75 2.78 3.18 4.41 nn -
P/E (A& HE ) 26.10 16.60 16.43 14.38 10.37 .
BREE
mOEKAANER R 2026 AT ZF AN EFREMK 2892 0L, A o fhw i
+4932%; 1A EA AV A 2.68 10, FIHA30.73%, dedf 2@l 252 VL
1L, FlH+28.24%. Q3 $£FEEIL 10.02 27T, FH+50.93%, Rk
+16.96%; VAEFFEA 0.57 1270, Fl+7.68%, FR-0.71%, F=3F)a
5 F)IE A 0.56 17T, FH+6.55%, FRH+5.75%. LEZL €
B LFRKE, BERHFGEMRA: 2026 TZBELAED 23.66%, R HRERCD 45.70
4.42pct; AKEHAIFE A 12.94%, Flrb-2.61pct. KA EH 9.10%, Bl  —ERAKEHN 43.11/107.77
e-2.24pet, EFAERAEAD 021%, Fl-0.07pct, FRFTMED  omm 536

3.82%, FIH-1.06pct, FF& % A %% 3.93%, Flr-1.08pct, ME%AE _
 1.14%, FIH-0.04pct. Q3 #5 % LA|% % 18.99%, Frb-7.32pct, 3 TRARTMEEZL) 582034
P6-2.12pct; AHEEFE A 8.87%, Fl-4.11pet, 3RH-1.93pct. B WIE(E 7 ) 5,820.34

B AR ARAEAERBETEK, 2ERILABEFRE: B ZE 2026Q3 K,
ANE AR A 14151070, BEMH3T1%; % H 2296 1o7, s BAHEE

#+35.19%. 2026 AT =FF N8 BT FEFHFINARA 1.49 124, Rk HBRAR”(7LLF) 19.36
+150.62%, Q3 E£ZFE 4 2.92125T, FH+2537.54%, 3RH+1002.43%, F 7= R AT E(%,LF) 58.64
E R A BB, 2 HIEAN R KE. 2026 A1 = FF AL % BIEA(T FIR) 127.36
A LI44CA, FIHA+17.16%, FREHEN G 3.93%, FI-1.07pct, % g o pem 70 12736

2026Q3 AFLAEN 0.41 12T, FH+28.01%, IRH+9.10%, AFLAEA b
kb 4.14%, FR)b-0.74pct, 2RE-0.30pct. .
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W B /Pack REKEMUAIA LA, XA TELRERKLELS LR 235 R : YR
01 B (1) RELE: WETHGRA R, SOAGLAEIE o o 2085 T
PR B AR B RIS, AFTERMA L AR Bk b ek A, S RERTHTH, Aa
2024 F 7 AoE) 5 FMEERIRETL, MAXKECAREIE, (2) 2 &ESWRRERBHRKAEED
28 /PACK: /3] FABARLE M & | ;ﬁ%ﬁ%é&%%éﬁl% %%%ﬁkﬁ%ﬁy EDS 2026-01-29
PR OATIB R, B, RRBERLAL, BFBEZE NI AL . , i
W B A SRS R pack ARKEBALE B ARG E Ak, Ay g RBARESSIS): AR
& FLARA RS B TSR R A B IRAL M, 2 ) VF AL JPACK AT R, A Mttikide, FFmAAE
Kk, FRRASZH. (3) 24 5HFMRAZEAELELH I L ESE Advwits)
REFWRE, REAEBE B EELREE.

B BATR G PR £ EE T RAENE — 2 LB H, BT A
28] 2026-2027 SF)3EAFETOR S F) A 3.5/4.0 120 (JRAE 4.5/5.2 1C
7T ), UM 2028 f)ad A8 A 5.6 1T, 3t BATEAMN PE 4 16/14/10
%, ZEF| SR EE, g I IRA.
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H 5Bk EXZ B ST ERRL

7= ik (BAL) 2025A  2026E  2027E  2028E FLEE (FAHL) 2025A  2026E  2027E  2028E
RENFTE 4,294 4617 5,260 7240 BLFEPA 3,040 3075 3,258 4451
Pk e SR e~y 811 704 1,127 1621 Bl A(AARE) 2,176 2,194 2,307 3154
BB ST 1,474 1,163 1231 1682  HtAAMA 19 22 23 31
Yoy 1,699 2,384 2518 3446  AHERA 8 9 10 13
SR 224 246 261 351 EEFA 133 151 147 200
AR 87 120 123 139 ARRFEA 134 160 169 231
El=ic 1,807 1,759 1,703 1638  W4&%A 29 40 45 47
KHABAALH 0 1 3 3 mEgii 47 55 59 80
B R BAE AR 910 844 763 674 AW 3] 6 7 9
EEIE 28 19 14 12 AAWMEES) 1 0 0 0
IR~ 126 152 179 206 AdERE (5) (22) (13) (13)
A 630 630 630 630 HALBKE 0 0 0 0
KRS A 5 5 5 5 EA 541 538 609 850
E-SUF |k 108 108 108 108 BN E 0 0 0 0
=& 6,101 6,377 6,962 8878 FIAEH 542 538 609 850
R 3,262 3048 3079 4221 PTEAL 65 48 55 76
FaAUEIR R —F N B e AERSh Ttk 531 119 43 66 Al 477 490 555 773
BB ATHR 1,148 1,233 1,242 1717 BV HR AR A 126 136 150 212
AF) AR 1,244 1,426 1499 2050 VIEEAE)4FE 351 354 405 562
iR itk 339 270 294 388
JRFE 256 256 256 256 MK B-RATRAREE(T) 275 278 318 441
KA 121 121 121 121

LA E A 0 0 0 0 EBIT 567 539 602 821
AT R AR 23 23 23 23 EBITDA 631 655 721 042
HAeAE R fi 112 112 112 112

fitieet 3518 3,304 3335 4477 EAIEY) 2842 28,64 29.19 29.14
V2 BAER B IR B AR 2,308 2,662 3,067 3628 VAEEHIE(%) 1154 1152 12.42 12,62
Y HIRFARG 275 410 560 772
A ARE AT 2583 3073 3627 4400 PAIEKE%) 2339 113 595 36,63
AR AR S 6,101 6,377 6,962 8878 JAEREANIEAIEKE(%) 57.25 1.02 14.20 3378
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 526 369 558 522 BT (L) 1825 21.06 24.26 28.70
BAEHNAR 0 (65) (58) (Bl) JITEATEINES (BAR) 127 127 127 127
EREFHIAR (526) (411) (76) 23 ROIC(%) 15.25 14.89 1533 17.73
A48 26 (107) 423 494 ROE-#EH#(%) 15.20 1331 13.19 15.48
IriaFaisl 64 116 119 122 F7F RARE%) 57,67 5182 4790 5043
AT L (82) (70) (63) (60) PIE (M &ZHTMASEE ) 16.60 1643 1438 10.37
BIERAES) @7) (253) (122) (377) PB (IH) 250 217 1.88 159
F IR TRWIND, R FZAESFIRIT, X InRAFTRER, FRBIE T T RLYAART, TG A R ZIESFRTITRN,
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RN
FRAES A TR (AT R “And)” )G BiEAKEERER 240k, CR1E
EARA A0 0 ST

KA RAREAAEAF A F BHE SR A GEAI WAL T 1E B E 2 RN LT )& L84
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 AR AT, A 8) BAFH RAHAEAT A B A2 RIR4E & 6 A 2P 5 B 1EAT /e R F 424

TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
B A R, AFARIE AR ) Bl AT 8O0 R R

e KA 61 ﬂﬁ‘#ﬁmk&ﬁﬁéikﬂﬁTﬁéﬁﬁﬁ%¢ﬁﬁ%&ﬂ%iﬁ
WIEFFFBAT R Sy, 7T b A X 2 8] JRABIL FKARATIR SR AR S

TGH R, FREEE, RIRE R T RN AT ITIAA T §f L O T 6943 &, A
&) B RARRARIEX 3645 G0 A Ao M, B RARIESL P L& R G R TR R AAATE £,
ﬁzmw%,$&57ﬁm5$ﬁ%%ﬁﬁﬂ\wmﬁ&w SR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
Bl Fa KA. BERRFIE. BLARRERE W EZ, B HEP R RZIESARAT, FHEN
RIRE LI AF LA B A, BT ARIRE G, B R AREATA R EZ 3] A,
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
FAR G &) H ik TR AT A,

E%ﬁ%&ﬁ%Aﬁﬁ

FFAT BT HAT IR RE K A B e 6;42Aﬂmﬁk&¢a@ﬁﬁﬁﬁﬁ%&ﬁ%
IR (A RT3 EEAH PR 300 454k, BA TR pEAleA IR, ZR TR ENIFE
500 84K, T =ZARABIEEA ZARRIE (APAT AR ib 4769 ) KT F840 (4T3 4%
ibAREY ), LR EIRHCH LIE 50 484K ) , BARde T

N E) FEFARR:

FEA: FHIREK 6 AN A AR KRR i@ ARz A 15%0A L ;

W MR K 6 A MK R EAART EENT 5%L 15%Z 14];

o TR ER 6 AN A ARkt R A EANT-5%L 5% 14];

B AR K 64N AA MKk baAa Rt EOE AT -15%5 -5%2 14

i AR 6 /4N AAMRIKRIEIEANRT A LE-15%0A T,

AT WAL AR R

¥ THAKR6AMAN, ATIBHAR IR T ARE 5% L;

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

B FIARR6AMA N, ATLkd58ART 55 F AR 5% k.,

KAV IIRER I, REEAA AN KA RE 697 R RIE B BAT ., BATVR 64248
SIPBIR R, A TRFOAAT L E I, BEH EARE RBIELA AT L B ASFIEA S
4RI, I BARIZF B 6. W SR SLA B T *#,ﬁmﬁﬁﬁ#&m$ﬁﬁwﬁ,\
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