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&M () 7.13
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% e 48 3k (603993. SH)

— B EFI 4, LA RL
BF &

> AFIEM: 25Q1 AR EE N 460.06 1278, FEILERD 0.25%; FiERAEHA
3| 62.82 12T, FEILbLIEIK 77.39%; SLIFEREFIE 39.46 1Z7T, EEEIEK 90.47%,

> FEEHEBWH., ATFEHE 170,574 i, FEEEK 15.65%, CIRBEES#HE; &
2025 2455 HEITE ( TE ) , TREH 27.08%; $hi==H 30,414 1§, 5T
& 27.65%, 2N E F74H 3,341 M ; =45 1,993 [fi, [F] Lk 184K 3.73%, ST EH 28.47%,
REETECRTEES, 157 2,616 M, FILLEK 4.40%, EREH 26.16%; B
BEF=8 4 279,453 I, FIEEiEK 0.24%,

> BEREYRFEE, BOZEMEEYE, RAFE, $H3.26 AT/, EEE-9%;
479 ATT/ME, REb-11%; 48 17.86 A jt/MfE, REEE+3%; BEBE 0.27 AjT/ME, REEE
TN BAERFE, 7 4.02 FiT/MH, FE+22%; $ 7.63 I iT/MH, Fb+146%;
4 13.93 AIT/Mf, FIEE+31%; AL 0.1 Too/if, RItb+116%, WM& KRN E
MEEREEE 1.16%, IEHRERERZE 30%, FIALARAFEZE,

> WBETFMmE, REATERHGEREN P, AT 5.81 {ZMmT¥ I Lumina
BEENAETHEN, EZOEFAHIENE/R Cangrejos €8, AIARERER, &S
RiEE 638 M, FA{I 0.46g/t, Cangrejos £ A& BXFFRBEFIRILE, FHEM
BEREE, FREAESEHHESS, PFS B RIMBEAFEEHESE 10.5 1, @
1.9 A, BZEBA, WHhLIRE Lumina52.3% R AR RTH, FEERY M
NI FE B

> BEABMNES5EEL: KMWMit 2 F 2025-2027 £/ P& FE 5 5 A
159.13/182.31/200.85 1Z T, [ELLIEIE S FH 17.60%/14.56%/10.17%, HBIRZH
R PE 43505 9.63/8.41/7.63 £&, it HiERE:, SA-MENFH, BHLEH
EiE%, ITEFE “F6R7 . BIFESNE KR, BRNTTLSFESIEK,
$F “IN” PR,

> AR BRIE XA, B 2% R R B XU, € B A% R 3 i XUk 11 B B 7E B
BB,

BAAR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (FF L) 186, 269 213,029 221,925 227, 300 232, 450
Bl e3g k& (%) 7. 68% 14. 37% 4.18% 2.42% 2.27%
Va4 AE (FF L) 8,250 13,532 15,913 18, 231 20, 085
Flrg K E (%) 35.98% 64.03% 17. 60% 14.56% 10.17%
Rk E (/%) 0.38 0.63 0.74 0.85 0.93
ROE (%) 13.86% 19. 05% 19. 75% 20.33% 20. 14%
1 &% (P/E) 18.58 11.33 9.63 8. 41 7.63
AR R A8 N, SERILFA TN
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HUAYUAN SECURITIES
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K&k (BA )

B &akEK HiEF LR

FliEE (B )

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 30, 427 47,763 58,737 70,466  # b A 213,029 221,925 227,300 232,450
RLACF A BIR AR 728 759 777 795 #FAA 177,774 181,983 182,563 184,013
AT IR 2K 1,114 1,161 1,189 1,216 #.4 B i 4,135 4,308 4,412 4,512
Al 5,525 5, 756 5,895 6,029 %A 93 1,775 1,818 1,860
A 29,878 30, 586 30, 683 30,927 %A 2,128 2,530 2,591 2,650
HAL R T~ 11, 501 11, 651 11,742 11,829 #H A% A 354 444 455 465
RAEEEH 79,174 97,675 109,024 121,262 4% A 2,879 1,389 1,580 1,563
KR A IS 3,283 3, 865 4,446 5,028 % EARIABE -195 -185 ~190 ~194
B 2 3~ 44,680 44,420 47,177 49,453 4z mAUEAR K -6 -5 -5 -5
EEITA 4,055 6,879 6,203 5,527 HAZZHE 0 0 0 0
R F = 21, 651 20, 271 19,190 18,391 Ik H 959 752 752 752
K% R 280 260 229 188 NAMET B E -1,376 0 0 0
HAbIEFR BT~ 17,113 17,780 18,113 18,113 % =i Bk i 66 0 0 0
SR EEAH 91, 062 93,474 95,359 96,701  fuic i 151 116 116 116
a3 170,236 191,149 204,383 217,962 F&f)id 25,266 30,174 34,554 38,057
43 24 3k 13, 960 18, 960 19, 960 19,960  #F kSR 37 27 27 27
AT BB B IR K 5,413 5,542 5,559 5,603 s Eh 179 129 129 129
ARG R 4% 26,087 26,733 26, 866 27,089 ibdkzEbis 0 0 0 0
wE R ARAT 45, 461 51,235 52,385 52,653 A4 3 25,124 30, 072 34, 451 37,955
KAAE K 9,471 12,471 12,471 12,471 prig#t 9, 665 11,568 13,253 14, 600
HAER ) QAR 29, 363 29,363 29, 363 29,363 &13E 15, 459 18, 504 21,199 23, 354
AR KA A 38,834 41,834 41,834 41,834 VY HBRAERA 1,927 2,591 2,968 3,270
K s 84,294 93, 068 94, 219 94,486 2 B # ) 8 R AR 4 AU 13,532 15,913 18, 231 20, 085
A 4,320 4,300 4,300 4,300 EPS () 0.63 0.74 0.85 0.93
FARNAR 27,709 27,729 27,729 27,729
GBS 38,994 48,542 57, 658 67,700  BWH &R
V3 s B A 71,023 80,571 89, 687 99,729 AitEE 2024 2025E 2026E 2027E
VR FE R A 14,919 17,510 20, 478 23,747 Kk
MRAA S A 85,942 98,081 110,164 123,476 Zposk % 14.37% 4.18% 2.42% 2.27%
R AL AR 38 A5 170,236 191,149 204,383 217,962 Z G Ak % 90. 14% 19. 43% 14.51% 10. 14%
)3 4 A A 3 K % 64.03% 17. 60% 14. 56% 10.17%
ZEALRGKE 108.38%  —21.99% 14.17% 9.23%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 16.55%  18.00%  19.68%  20.84%
#1278 F)iH 15, 459 18, 033 20,727 22,883 4AIE 7.26% 8. 34% 9.33% 10. 05%
A 18 5 e 4 6,155 6,220 6,746 7,290 ROE 19. 05% 19. 75% 20. 33% 20. 14%
%5 R 2,879 1,389 1,580 1,563 ROA 7.95% 8. 33% 8.92% 9.21%
FEQETER -959 -752 -752 -752
TETEEH 4,725 -391 -224 241 RAERE&K
Lz E bR 4,128 766 766 766 P/E 11.33 9.63 8. 41 7.63
ZERALB AT 32,387 25,264 28,845 31,508 P/S 0.72 0. 69 0. 67 0. 66
BRENALBAE -1, 160 -8,174  -8,174  -8,174 P/B 2.19 1.93 1.73 1.55
ERRALAAE -30, 572 246 9,696 11,605 fL&F 0. 00% 4.15% 5.95% 6. 55%
AEREHHR 1,162 17,336 10, 974 11,729 EV/EBITDA 2 5 5 4
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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