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5 AR 10.62%, FWTHE 0.08 48 o5, SRTH 037 M8 4.

“FRAB+E P IR MK, FiFAE KPR K. FeF &, LED
FTEBIT 4k 42 %) ADB/DLP/HD #97+ Bt —F 32 57 BB AT 04 £ % Fe B A
%, HATA5 ADB #TBBIT/DLP XITE A EIN T AP thfeoAes =,
KA HF G TG AR B P &, A8 BB RA —IA KA.
—AFERFTHAESFEP LML, TEX N TR LRI REE
BHNFHERREF, FREP AERYGEN T EEE. I,
EERBEL L] TR T BK, FiEaMmLT EHTEFMERLEF,
B WA AR AR By, BRI T Y.

BATRGRFAPR: LRI NG FH RGO ET T AR THES O E
B, BATHEAE) 2026-2027 )2 85F) 18 69 TRl B £ 4 18.53 12T,
22154274 (B{EA 20.38 1270 25.05427T ), #7138 2028 5 )3A54)iH
Fm 25.39 127, 2 2026-2028 4 EPS 451 4 6.49 /L. 7.75 /L. 8.89
L, TAESAH 19554, 16.354%. 142615, ~NatEh i T EITA
Kk, FHEZET Rt BFEFBR, HF “EN PA,

AR T RAFATIAS LB, k7 = Rk R BT, #7
EFP IR ATH.

5o Wik B X Z B8 %5 A RS

2 AW 5 A 2024A 2025A 2026E 2027E 2028E huangxl@dwzq.com.cn
ZLIEEAN (BFT) 13,253 15,257 17,967 21,126 24,040
PR
B (%) 29.32 15.12 17.77 17.58 13.79 .
JaE4 A (B HA) 1,408 1,624 1,853 2215 2,539 - o
Bk (%) 27.78 15.32 14.08 19.55 14.64 4
EPS-R#A 4 (/ML) 4.93 5.69 6.49 7.75 8.89
PIE (I &R AT #EiE ) 25.72 2230 19.55 16.35 14.26 W/\
&;ﬁ%h&\ ) ZH:"'E 21 2025/7/20 2025/11/18 2026/3/19
B B4 N5 KA 2025 FAEEARE . 2025 FE) ZILE LI 152.57 12 —_—
U, BIHIGK 15.12%; FIVAE4F)1E 1624 1270, FHIEK 15.32%.
HF, 2025Q4 B FE NG FIE LN 45471070, BRI K 12.90%,  KEMN(T) 124.10
M3 K 15.03%; SLI)IEAA)1E 4.83 1270, FlIgK 12.05%, Kk —ERIRIE SN 116.02/158.50
X 0 N W 45 S5 AR A6 TR . .
WK 11.14%. 23] 2025Q4 4 55 o &A1 69 T8, R (1) -
W 2025Q4 LHFHEHH, LARKILERRA. BUE, 2025Q4 £ FE  RAARFAEEAL) 3545282
22 E) T LMN 4547 127, FlHIEK 12.90%, FRHIEK 15.03%. S A(E T ) 35.450.8
IMNEBTHER 2025Q4 RILKA: —AKRAIE 43.10 H4%, Fwdg T
K 12.81%; —ALLMIEK 11.94 74, FRIEK 5.19%; i #i ]
76.80 7T 4E, IRHIZK T30%; EFRILE 12.48 74, RLigK 43.99%;  RAIE
FAAIAK 1092 T4, FWIERK 17.15%; RAMME 1541 T4, KL HRAFF(LLF) 39.90
WK 2426%. LAIFFE, Na) 2025Q4 FFRLAIFEH 2003%, F fE 6 LF) 41.08
RA 0.17 NE ok, BARAFEE T, WA FAFETE, A8 BAE T 285,68
2025Q4 B A E A 8.07%, FILTFH0.55ABE 25 L¥, #E/EF AB(F T 285,68
RK I 4B R R0 H A 0.35%/2.36%/5.35%/0.01%, FRtbap.  UE AT '
0.17/40.17/-0.48/-0.07 A& o % JAEFAVAT &, 28] 2025Q4 5L ‘
JAE4FAH 483170, FHIEK 12.05%, K 11.14%; stm)a  MARHAL
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=R (BAL) 2025A  2026E  2027E  2028E AR (FFHA) 2025A  2026E  2027E  2028E
Dtz 13598 14,682 16642 18,602 ELFEAN 15257 17,967 21,126 24,040
Pk e SR e~y 3818 2,845 2,798 2884  FLRA(EERE) 12259 14430 16909 19202
BB ST 7,181 8,159 9473 10793  FEAMAn 78 90 106 120
ey 2,575 3,655 4347 4900 AHEFRA 62 75 89 101
SR 0 0 0 0 FEFEA 353 413 486 553
AR 24 23 24 25 HRRFEA 884 1,051 1225 1,394
E i 5,747 6,711 7,708 8717 W53 A ) (13) (15) (17)
KHPEARIE A 0 0 0 0 AmEfbdcs 159 165 170 170
B 252 BAE AR 3,820 4,643 5497 6,139  BFAIE 2 1 1 1
EEIE 255 427 603 1,028  AAMMEEF) 9 50 50 50
RIGF = 534 502 469 411 BfEHR% (11) (72) (80) (80)
A 0 0 0 0 FARBKE (1) ?3) ?3) ?3)
KRS A 69 69 69 69 EAJE 1,818 2,062 2,464 2,824
HbAEFREH T 1,070 1,070 1,070 1,070  FlsE R “) @3) (3) (3)
=& 19345 21393 24351 27319 #EEH 1,813 2,059 2,461 2,821
K Atk 7354 8391 9871 11,149  BFHFHL 189 206 246 282
FEHUEB A —N B AR fi 13 13 13 13 %408 1,624 1,853 2215 2,539
2B RATER 6,817 7797 9182 10401 BV HIEAFE 0 0 0 0
AF) AR 37 7 9 10 Y2 EHAE)4H1E 1,624 1,853 2215 2,539
iR itk 487 574 667 725
JRFE 593 593 593 593 HROME-RITBAMEE(T) 569 649 775 8.89
Kithak 0 0 0 0
LA E A 0 0 0 0 EBIT 1,770 2,046 2,446 2,805
AT R AR 14 14 14 14 EBITDA 2404 2813 3379 3,896
HAeAE R fi 578 578 578 578
fitieet 7.947 8984 10463 11,742 EAHIHE(%) 19.65 19.69 19.96 20.12
V2 BAER B IR B AR 11398 12409 13888 15577 VAEHH1H(%) 10.65 1031 1048 10.56
Y HIRFARG 0 0 0 0
A ARE AT 11398 12,409 13,888 15577 BOSEKRFE%) 15.12 17.77 17.58 13.79
AR AR S 19345 21393 24351 27319 JaERSRIENEKRE (%) 1532 14.08 19.55 14.64
RNerkEFE (BAL) 2025A  2026E  2027E  2028E EEWMS-LikEighR 2025A  2026E  2027E  2028E
BEENIER 2437 1,586 2,610 3025 BRETF(L) 39.90 4344 48.61 54.53
BAEHNAR (1475)  (1,735)  (1935)  (2,105) SAEATAEINEY (BHHR) 286 286 286 286
EREFHIAR (568) (899) (772) (885) ROIC(%) 14.65 1543 1671 17.10
A48 419 (1,023) 97) 36 ROE-##(%) 14.25 14.93 1595 1630
HrIEFedel 635 767 933 1,092 F7* RARE%) 41.08 41.99 497 4298
AT L (916)  (1,736)  (1936)  (2,106) P/E (IMNE&FHIMARE) 2230 19.55 1635 14.26
FIERAE 208 (1,060 (572) (641) P/B (IH) 3.18 292 261 233

F AR AR Wind, R ZAERFFRIT, AL IoRAEoRiEI, FDXSIRIG N T EATIYAART, TN A R ZIESFE AT,

2/3

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



S BRI @ IR UEZF

SOOCHOW SECURITIES

STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

INGEr & wi i ®

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR R AT -5%5 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MARAABH R RE, HEERRAA KL E, T
JLARATRAE Hy Mk 3T R R e — R . | BRI I
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