A

& o

2024 506 A 25 H

5 AMERLEK, HRRALERSNARE

B “&irs
CHINA FORTUNE SECURITIES

—¥ 4524 % (000625.8Z2) NI HEFARBE

FEN (£47)

PHIF: HF4E $1050523090001
linzj@cfsc. com. cn

BAEA: #EE  $1050123110012
xiemj@cfsc. com. cn

EAKIE 2024-06-25

LAt () 13. 31

EAE (fe) 1320

ERA (FAK) 9917

RBRA (57K 8214

52 Bi#& B (L) 11.79-21. 48

H¥mxa (87 1) 3298.16

W % & I

(%) —_—kiAE i R300

100

80

60

40

20

0

-20 %

-40 I
LA QA QD NV AN A b5 X0 o

A A A

KHEB: Wind, EEIEXFAR

£ R

1. (K4 % (000625) : ARARdE
A\ AR =k K
ALY 2024-05-04

o) BAFm (87 L)

BXE =

B 5 A4=RLEK, LR AE &R EINA

6 A 68, K&AFRMHS5 A~ #kik: »nd 5 A84=
20.68 F 4/, B S 3.3%, 1-5 A N8 %452 110.90 &
4/, Btk EA 12.0% ¥ A% 5 A4= 17.10 7 47,
Rt ESF 4. 7%, 1-5 A 452 93.24 74, Rt 11. 6%,
AIRMES5 A%E 12.32 B4H, B EHA 1.3%, 1-5 A4
¥ 68.36 77 4%, Rk L 8. 5%,
AEmMARRRLKEESS: 5 A58 ESMaRIA
k454 550 4%, Flb B 87.8%. 1-5 A4i#E 23.55 &
i Bl kSt 72. 7%,

HIMEERLL KRR ESA: 5 ANG AL ENE 3.33 7
i, Bl ES 72.9%, 1-5 A45E 17.39 ZH 45, Bl L4t
80. 8%,

B Z#A M

W N 5] 2024-2026 SFA AN F A 1,850.7. 2,197.9.
2,563.1 {7, EPS %% 1.08. 1.29. 1.57 &, %aTHEH
3PS A4 0.7, 0.6, 0.54%, FEN3HikREREH
AR AL TR, RERBRKEIRK, £F “FAN” HFTF
%,

I AeRT

(1) #ERHES RAAH;
(3) it BN R

(2) AFHFERRAAMN;

TR 4547 2023A 2024E 2025E 2026E
ZEKAN (BF ) 151, 298 185, 067 219, 786 256, 314
BRE (%) 24. 8% 22. 3% 18. 8% 16. 6%
Y284 AE (55 L) 11,327 10, 721 12,822 15, 616
BRE (%) 45. 3% -5. 4% 19. 6% 21.8%
FFEEIIHE (L) 1.14 1.08 1.29 1.57
ROE (%) 15. 2% 13. 0% 14.1% 15. 3%

FH KR : Wind, £ EIEHAFR



PR AR ﬂg%ﬂi%
7= Rk 2023A 2024E 2025E 2026E #)18 k& 2023A 2024E 2025E 2026E
RAFE: ERI2IIN 151,298 185,067 219,786 256,314
MEBINEF N 64,871 78,369 93,523 109,815 ERIS. W N 123,523 150,830 178,027 207,615
o &4 40,964 51,629 59,508 69,398 2 A4 Bt e 4,758 5, 367 6, 374 7,433
B 13,466 17,028 20,102 23,443 HEE A 7, 645 8,883 10,550 12,303
HAA DR = 11,634 14,193 16,824 19,592 e e % A 4,098 4,812 5,714 6, 664
mAF A 130,935 161,218 189,958 222,248 %% A -897 -588 -701 -824
R E S~ i &l 5,980 7,218 8,572 9,996
S RREF 168 168 168 168 # B at 16,825 20,325 24,134 28,140
B =% 19,994 19,235 18,379 17,557 P RALR % -47 -34 -38 -39
BEEIA 1,914 1,420 1,344 1, 241 NRMAAE ) -19 9 -2 -4
RFGH = 15,046 15,293 15,541 15,776 FFWE 3,050 2,298 1,527 2,292
K HAREA L H 13,787 13,787 13,787 13,787 k)5 10,447 10,727 12,846 15, 657
AAERH T~ 8, 495 8, 495 8, 495 8, 495 SRR S [ PN 170 143 147 153
R T~ ot 59,236 58,231 57,546 56,856 BB b & b 28 41 41 37
# = EAt 190,171 219,449 247,504 279,105 #)7E & B 10,589 10,829 12,952 15,774
R AR P30 5% A 1,087 1,083 1,295 1,577
#3445 % 30 30 30 30 4 #)8 9,502 9,747 11,656 14,196
RATIER ., B4 75,747 95,783 113,078 131,872 VB A B A -1, 826 -975 -1,166 -1, 420
H A it 19,539 19,539 19,539 19,539 V2 & 4 F)iE 11,327 10,721 12,822 15,616
ik R 103,239 125,044 144,158 164, 864
AR A FTEM LI 2023A 2024E 2025E 2026E
K A5 1,072 1, 052 1,032 1,012 e
ﬁ@#ﬁ%ﬁﬁ 1,177 11,177 11,177 11,177 T 24, 8% 2. 3% 18. 8% 16. 6%
dFﬁi%ﬁ?ﬁﬁ%é?Tf 12,248 12,228 12,208 12,188 385 A1 B 45. 3% 5 4% 19, 6% p—
R A At 115,488 137,273 156,366 177,053 BAE S
UEEES RS 18. 4% 18. 5% 19. 0% 19. 0%
A 9,917 9,917 9,917 9.917 W % /A 11.1%  11.0%  11.0%  11.0%
AR S 74,683 82,176 91,138 102,052 P 6. 3% 5 3% 5. 3% 5. 5%
RARA BT H H R 5 190,171 219,449 247,504 279,105 ROE 15. 2% 13, 0% 14.1% 15. 3%
i ]
HEeRETR 2023A 2024E 2025E 2026E T RAE 60. 7% 62. 6% 63. 2% 63. 4%
A 9502 9747 11656 14196 BB
VBT FAE -1826 -975 -1166 -1420 BREREE 0.8 0.8 0.9 0.9
IR e 5224 2085 2047 2002 SR TGS 3.7 3.6 3.7 3.7
NRNAEE -19 9 -2 -4 B R E 9.2 9.2 9.2 9.2
BEREEN 6980 5020 5528 4707 B HE (FL/RR)
GBEFEHLLHERE 19861 15885 18064 19482 EPS 1.14 1.08 1.29 1.57
BEEHAEHRE -6208 1253 932 925 P/E 11. 65 12. 31 10. 29 8.5
EREHNEERE -156 -2273 -2715 -3302 P/S 0.9 0.7 0.6 0.5
MAERE 4 13,498 14,865 16,281 17,105 P/B 1.8 1.6 1.5 1.3

KHER: Wind, EEIERTR
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I AFaNs

HF: BITKFAE, ash/HR25Fk, CPA, 6 FAEHFLHFRE
¥Bo WHRTEBIERFATIHN, 2EAET LT 2023 Fho N4 EiE KA
I, PEAEITLERINITF. REESARFTITLALEER, SR>,
BENLAENAY, KA TH LEBEEANKR. FEBEEHMBES b/ —1K
R F DA D AR

WEE: BRBEBFFIRME, 2023 FhoAEEirk,

RER: ARKXFAHM, FRUCEXFAE, 2024 FNEEIER. 2 FHH
AELFINHZE, T2 ATHFEEFHRRBAR AKX TR,

B iEEDHTIPARE

AREZ L AT EA b Bk KL a3 F 09E AT B POk T M A
IEFRDHMIT, A MEGIRL A F, R, B L KIRE, KRE 50 EH
R BT AN RN B AATRTRH, NH, LEREEARE T LIKIE
B IR E d B A 8] Bk B AR S X A9 AME

B EFETIFLEALA
eSS SO TP

BTN FR A AR RS B FRIE 7 7 R R 48 Rk e

1 EAN > 20%

2 ¥ 10% — 20%

3 bk -10% — 10%

4 # < -10%
ATk 3% F IR B LA

BTN 47 Ak 5 AR T B FRIE A T H AR R PSRN

1 Ficha > 10%
2 R -10% — 10%
3 =) 8 < -10%

RER B 12 AR, MR RAT LIS HAAN FH A IEAT H 255K
By KT E A AT
AEIEHRTHREEREHA: A BT HAF R 300 AL, H=MHTH
VAZ Mk 48 (A3 il ib AR89 ) R MR 35380 (A dibiray) Ak
B, AATHUABRARKALE, FETHAGFEMIEH A LA,
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I A&z

EIERA IR A QAT A AR ) A4 b BILK S H0R 0L 4
ST IES SR T LY ST ST T RO
SESN:EHONIE RS SR T ST I

AREFOEEHRBTAF A, REERFLIRNTAMATRAR N K E
T SE, etk 24T B09 A R AN RAEEATRIE., KM A KIREA R
B, NIE, 23R P a2 8 5 BT R K B UL BT M R T R E R E 2 69 B A R
Mot IE, ZFREE,. ERLHAAFLT EBRRARSEARGEARLT B, U5
RIUABAFEE R, EEATHEARY R BITETAGANAES . ZTHE R ST
ABAEPWEZ L f T L TR, FRRNEAE AT AN, UK
NAHr R H R, LEWRM S, FE. B, SOF 7 @FHE LT G E
o ISARFERFE N AR EITERYG—IE R, LEILAR/FEELBFEARHR
ARAPAEAT R AT AL . AN 8] R IRHIULAM T A 243 A 185 B4R 2] 49 2 8] BT B 4T
BYIER KT HATR B, T AL A K ) 3] Bt RS BB BT RAT. W5
Bl R F e aR T S FIRS . AN ) AR E AR E S BATIE

AAEFOTA . T, TN R R BIRE AR R A B 6 FI W, °T A 2 WA IR
o ZF TN WRERRAMAE B THEE RK. ERRNY, £EIERT
BRARESARENEEL, FEARMNR—RGFTRE REIERLIAF
U LB SR AR PR B CE HEAT RATE) L S

AIRAE A W BIEFIT R, KREEEIERD @I, ETIMFNARHT
DARAT R XA, #0, B4, K. ARG AARENIETHY. EEE
IER AN @ BB P R RIS, Nk g A R#ETA A5, &
EAL KT F AT A RARIAEAT 504E . AIRE B B A A 4 R R &) K % KR
MM Z B PR ET E N, W RBEEIEAI, HAHEREHLRR
&, ARG —ERRFETEERAERRERE R, £EIEAKRY
M Bti6 50 L R TR AR A, A RAFRERARERPIARAH RN EE
JEFH AR o
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