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CHINA FORTUNE SECURITIES

LB HEAR, &R HRE G REHR
—H AR (603697. SH) 2~ FFEH4 RiFRE

EN (£4)

FH

ST FhaLy $1050521110005
sunss@cfsc. com. cn
BAEA: RAF $1050124070037
zhanggian@cfsc. com. cn
g /$‘ & ;J‘E 2025-05-09
LAt (L) 11.57
BAE (L) 49
A (B 7R 428
RARA (F7RKR) 428
52 B a&seE (L) 5.43-13.75
¥ w3 (a7 1) 71. 69
LEZ &)
(%) — AR i 300
150
100
50 M
0 la

FA B Wind, £EIERFR

A8 XA 5%

1. (HAES (603697) : 2024 4
B iwmAc s, Bl afFEBER)
2025-03-20

2. (AAES (603697) : RURA
KBRAM, SRR IK)
2024-12-11

3. (A AES (603697) : BiAE
KixbAoik, BAREHAFREE)
2024-10-28

2025 %4 F 25 B, HAESAA 2025 F—FH, 2025Q1 %
gk 3.83 1ot (B 39%) , V2#44E 0.50 et (B3
16%) , F=3dE% 44 0. 44 12 (F¥E 26%) .

BIHEE

B FaeEdgRsd, AR E

2025Q1 EAER M dpct £ 27.08%, F &3 Eil LM Has
HTH, BaRARHSEM, ATEAERLESEKN, 4
B/ 2% MENFIR A 3pct/1pct £ 8.88%/3.13%, &7
AL BRI B, NS EHRRA R, BERAFTXK
e, A AIFEFM 3pct £ 13, 14%,

I BERETHREE, SRMRERETIE

A g, 202501 A H S/ HFE R S A LA S Al A
3.54/0.21/4C ., B tb+45%/-19%, * & Z -5 78 E 77 4k 3%
=, BAT NS A LMREHRNGE —KER o, AL WK
EHlmBMIEK, BalAdF st ot ., REFTH,
202501 & £/ & TR I MA 0.24/3.52 /., F¥ 88%
/36%, X EREHBRY, WMitHFTREEEBMIEAHRIE
JEa, 2025 SRR E, G REBE AT EETE
WRHREHEK, NAFABLREMNAKE, LB, R
WRAE H 3G R, LA IR B P .

| 24 @Al
EAMEFASIHERNEAAE, FEITEFH KB K, L
R AIRBRE), BREEETW, ©H EE SR,
N E) 2025 SFRE A BFEBR. ARIE 2025 F—FHR, KM
&\ 8] 2025-2027 F EPS 4 #1# 0.47/0.56/0. 65 (H[MEA
0.43/0.50/0.58) T, L AThEM & PE »#lHR 25/21/18
SR CENT BRI R.

I R s

FEAGF TR, # e RATH . R LR
KIF 3 KA IINF
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CHINA FORTUNE SECURITIES

T 4847 2024A
EEMAN (BH L) 1,182
BRE (%) 22. 4%
2E4FE (B7F L) 157
BRE (%) 35. 4%
mBERAE (L) 0.37
ROE (%) 8. 9%

FAERR: Wind, £ EIEZHRFR

2025E

1,525
29.0%
200
27.3%
0.47
10. 7%

2026E

1,807
18. 5%
238
18. 9%
0.56
11.9%

SRiERIE—NEER R

wmAE. Fak, AR FHA

2027E

2,083
15. 2%
279
17.2%
0. 65
13.1%



EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iH & 2024A  2025E  2026E  2027E
RIHF = R N 1,182 1,525 1,807 2,083
NAeRILEN W 239 282 396 552 ERIP 9N 840 1,093 1,290 1, 482
A2k 76 4 6 7 R e Qi 14 17 19 21
A5 337 365 376 371 HEE R 126 159 184 208
H MR~ 858 912 937 952 1% R 51 66 76 85
RN 1, 509 1,563 1,715 1, 881 %% A 0 -8 -11 -15
AR~ R B R 4 6 7 8
AT 829 859 879 889 # R At 181 222 256 287
B e i~ 377 354 331 309 F AL K 0 0 0 0
AHEIAR 3 1 0 0 NANAEE B 18 18 15 13
VoA e 48 46 43 41 BFWE 21 20 20 18
K AT AT 15 15 15 15 B 3k A5 186 235 279 326
HAAER T~ 94 94 94 94 ERE= P O 2 2 3 3
FERFNFT = AT 538 510 484 460 PR ] 1 0 1 1
Rt 2,047 2,074 2,199 2, 341 #1986 8 187 237 281 328
Rl R PR ASHL e ) 29 37 43 49
43 21 0 0 0 0 #F)H 157 200 238 279
AT KE ., ZI% 135 61 65 66 VBT F RS 0 0 0 0
H AR N AR 65 65 65 65 Ja g 4 A i 157 200 238 279
R R At 241 167 174 176
A iRsh 5 - Xy Ter 2024A 2025 2026  2027E
%%%# 0 0 0 0 o
%@#ﬁﬁﬁﬁ‘ 32 32 32 32 RO 22. 4% 29. 0% 18. 5% 15. 2%
AR 0t it 32 32 82 82 BAF AR RE  35.4%  27.3%  18.9%  17.2%
R it &t 273 199 206 208 BAS
UEERS ERIES 29. 0% 28. 3% 28. 6% 28. 8%
A 428 428 428 428 R A/ A 15.3%  14.6%  14.2%  13.8%
ARG 1,774 1,874 1,994 2,133 PP 13. 3% 13 1% 13 2% 13. 2%
0 i A BT B B AR B 2,047 2,074 2,199 2,341 ROE 8. 9% 10. 7% 11 9% 13.1%
Vi 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E = RIRE 13. 3% 9. 6% 9. 4% 8.9%
% £ 157 200 238 279 FEReh
VBN F AR 0 0 0 0 B RS 0.6 0.7 0.8 0.9
4718 4K 29 28 26 24 Rk 2 B A % 15. 6 365.0 304. 2 304. 2
INRMAEE B 18 18 15 13 Vol WS 2.5 3.0 3.5 4.1
TERFELH 24 -54 -11 3 H M (LR
BERENALEARE 229 192 268 319 EPS 0.37 0. 47 0.56 0.65
BRENAL S AT 122 -5 4 12 P/E 31.5 24.7 20.8 17.7
ERFENNLHRE -307 -100 -119 -140 P/S 4.2 3.2 2.7 2.4
AR E 4N 43 87 152 192 P/B 2.8 2.6 2.5 2.3

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

Hkd: Mg kFEsamt, T 2023 F 6 AmANEEIEEATIT, HEFG
RR B 3% O B AR AR 3R

WAiE: BENMAFLFmE, T 2024 5 7 A ANEREEETTH, FXH
G AR R S VAR R HIE SN 3 BRIk .

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBT LA
SR S UL

IR TRASBAR T B FFE 5 77 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT A 22T R BLEA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MEIERTIHREEIEEHA: A BT H AP R 300 LA, H=MHTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &

SRiERIE—NEER R
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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