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7= ik (BAL) 2025A  2026E  2027E  2028E FLEE (FAHL) 2025A  2026E  2027E  2028E
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ST 1773 1773 1773 1,773
LA E A 0 0 0 0 EBIT 3220 6,479 8974 11,692
HE AR 75 125 175 175 EBITDA 4,724 8488 11101 12145
HbAE A f 10246 10699 10699 10,699
fitieet 63134 68313 75838 82612 EAIE(%) 16.90 19.08 20.22 2097
V2 BAER B IR B AR 30988 41424 43592 46293 VaEREFIFE(Y%) 225 419 544 586
IR ARG 13673 16554 20,101 24,892
A ARE AT 53661 57,979 63693 71185 WAIEKFE%) 1181 18.87 16.00 15.76
R AARE 116,796 126,292 139531 153797 JaEb4FRlENEKAE(%) (647) 12147 50.48 24,61
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEMS-HiEEIeiF 2025A  2026E  2027E  2028E
BEEDIER 11571 7531 10,127 8,745 HMETH(70) 17.74 18.26 19.22 2041
BAEHNAR (18,405) (691) @) (39) WATEATEINES (BAK) 2,268 2,268 2,268 2,268
EREFHIAR (646)  (3297)  (2290)  (2.816) ROIC(%) 455 885 1153 1365
A48 (7,550) 3539 7,366 5890 ROE-##(%) 325 6.96 9.95 11.67
HrIEFedel 1,504 2,009 2,127 453 K RE(%) 54.06 54,09 54.35 5371
AT L (1,218)  (1,100) (850) (500) P/E (FUNEIRATAIEE ) 56.82 25.66 17.05 1368
TIERALH) 6,234 (363) 93  (1755) P/B () 184 178 1.70 160
FIERTRWIND, R ZAESFFRIT, X I RAFFRE, FRBIE T T RLYAART, TG A R ZIESFRTITTRN,
2/3
R SR T

HH L Wik EXZ BT ERRL



S T BRI @ R ISR

SOOCHOW SECURITIES

STk A

ARZAESRA RG] (AT AR “And)” gt Bie s B EEEE ] a4, o2&
TEAAL A B b ST

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
AMB|ARE AL AP . AT LT, ARE T 6913 & KT AR 69 & LT My a1
AT AT HEBL, A 8) BAE H TATAEAT A B AR AARE T 49 1 BT -3 B A 1EAT ) R R AEAT
TAE, KIS R @) LB T LA KA. AT E LAMIL T F KB AIRE S, BB
R EFAE S, TAARYE RIS 1 2B AT I R

FERBHT O ILT , R ZIEABILPT B XA T R 23R R4 F 422490 8] T ZAT
SIERFTHAT R S, 7T 484 X s 8] IR TARAT IR -3 A IR 55

TR N, RRE . ARE R T ANE) 9ATIFIAA T 5 BT 691z &, An
&) B RARRARIEX 3645 G0 A Ao M, B RARIESL P L& R G R TR R AAATE £,
BERR B, A A5 AREFTRTA, T ILEAEN R —E AR

AIRE G AN AN E) TR, REPEFT, ETHM A NATIFUAESTH XER. A
B KA, ZRAFIR BEAAREREHEZY, BS 2R B A RZIEARRTT, TN
AIRE LA AFK A B, RTAERAIREQRE, ERFTAREHTHAEREG]A .
WP A B, RBBEAAI A ZRKPIH. FEARRE, B L RIEA LG EETAE, A3
PR G 6 H 38 TR AR AR A,

A RIEFETRBATA

AP BAE T 5P IRE LA B G 6 £ 12 4 A MAT L KR8] @34 A A8t g &I
QIR (A RTHAEL PR 300 4540, FATHIEA ALK, BT HAEHFL
500 #54k, #T = AIEIREAH ZHORAE (AT AR b AR ) MM T 1840 (AT 4%
ibAREY ), AL RATAEIRACH ALIE 50 454K ) , BARde T

INE) 3R AR

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

¥H WA K 6 A AR AR AT 5% 15%Z 1

b FAIR R 6 AN A A RIKER @A AT AT 5% 5% 14];

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

i AR 6 /4N AAMRIKRIEIEANRT A LE-15%0A 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, ATkdsdAast 58 T A 5% k.,

FRAVERIRBEE, REHEA AN KA R E) 891 R R AREBIEBATAE . RATRA 69248
SPIPBAR R, TR b T, B H FARF R RIERGRE L L ASEEH S
%i%%,%i%&ﬁﬂﬁ‘w%ﬁﬁu&%iﬁk%,%%%ﬁ%#&ﬁ$ﬁ%ﬁ%,$

L LA A MR R R—BE. i | 1R 6
3 o . = o % ZAESBRFT
M Tk ERXZ s 55
BRI S AL: 215021
A (0512) 62938527
28] MAak:  http://www.dwzg.com.cn

T o AT TP
.jf: ’-MTEAM'!} i “.._r‘(._{‘ 1,,&' ,-



