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2024/3 2024/6 2024/8 2024/10 2025/1 2025/3

SRE
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LY. &4 2025 %03 ] 24 B

&M () 37.12
THRARBRA 4 50/34.78
()

B (B L) 737,519. 46
FABTAE (B ) 737,519. 46
ERRA (BFRR) 19, 868. 52
FE A E (%) 23.42
BT (L) 21.48

FARR: RIRKIE

>

>

>

B ARIAF 2024 £ERE, 2024 F£RWMYFELEFINE 586.7 12T, EEb-1.7%, LI
V34 FiE 601.3 1Z7T, REIEE-4.4%,

Bl SEEN AR, EF/MERE, 2024 £EKF, AFLUERES/4EE 3.27/4.59
1z, FEIEE+0.8%/+2.1%, LI ETHEEE 3.27 121, FLb+0.5%, PRy, &
FH, SHERSESEN 564 T/, FLb-3.4%, B E EKHEHN 491 T/, BEL-1.8%;
BAFE, SHEFEMEEFRZA 179 o/it, BEHBT, AARERE; BFF@E, 20
BreissE=ER 768.0 12T, EEb- 75%, BrEEmEEF) 235 T/, FEEE-7.9%, ZHiE
HIMEANEL TH, BQ4F, mEHHE, SHEFRES/SHE 0.831.14 21, KLk
+1.8%/-1.4%, +£¢EH§%;082 20, INEEHETE, BFE~HIEE,; MiErmE, LIE
REGEN 564 T/, INEE+0.7%, BFEEERIMEMM 488 T/, IREE-1.7%, BF=IEE
ERKWHEHN 608 T/, IHEE+0.1%, KIMEMEREEIEKERE; RAFE, XHAE
PRI & R AR 157.2 ST/, IREE-10.5%, A8 Q4 AEE®RS; M@, TMEF
EHEER 202.4 1Z7T, IREE+0.8%, BFEMEER 246.6 /M, IREE+0.8%,

BANESEEARE, MEREFHPMETTES, 2024 &£ EEH 2232.1/2102.8
ZTER, FEE+5.2%/+5.3%; FF FA/NETE] 4960 /Mat, [EE-4.0%; &B14 403 T/
JRE R, EILb-2.7%; LB 357 ST/ ER, FEtk-1.6%; S£HEERM 153912, H
tb-1.5%, EHEEF 0.0732 T/TEE, FE-6.4%, 2024Q4 LI K EH 550.7/520.1 12F
R, TREb-14.1%/-13.9%, Etb-1.7%/-1.7%, 2 Q4 ZEBREFEHEK,

REFANRERY FREER, SIERAZBHEME, ™EFE, 2025 F2 A 12H,
AEAAETRE MR EREMNXN M, B 2014 EAREGETEITRER L EZESRKIENL
HUR, ERTEREREN, FEFRERARTNEEINTNE, AXMEMEFH F
FRE 1570 FTlf, HEMERT HIEASEH 74 1000 A0, it 2028 £ . 2029 fFik
7o UE4h, NBREEFE—F. ZH4E1T 1600 FIHFEE, Wit 2028 £, N EIERZRE
BERBFIETEEK, D4FH, 2024 FRAHF RN 2.26 T/ ( &8 ), HOEH 76.5%, [
FEIRF 1.3pct, EATEMES, ARAEHBERF, HEREASOE, HHK 2025-2027 F
BENUOENMET 65%, BREARKERENE,

EFMAESESR: HNFTAE 2025-2027 F /Y& FiEA 530.65. 550.37. 566.26 1Z
IT, HETRRMXTEZEY PE 4304 13.9, 13.4, 13.0 1%, HADPANIEKREE~HbEXN AHHEK
ERgRERE, MELRENLEAEAEEREMNMEZHENRE, ARTERITUEEERE
FHIRPIRE WERIR E TAT U KT, 4 “IN” 145,

R, WO KB HTE, eeiEEREE MR, EeeAREARM,

BA AR E4EE (ARTD)

gl (B7F L)
Rl Kk E (%)
V2EAAE (BH L)
Bl Eb3g K & (%)
ARk E (L) 3.00 2.95 2.67
ROE (%)

# &% (P/E)

|

2023
343,074
-0.42%
59, 694
-14.26%

2024
338, 375
-1.37%
58, 671
-1.71%

2025E
331, 000
-2.18%
53, 065
—9.55%

2026E
341,013
3.03%
55,037 56, 626
3.72% 2.89%
2.77 2.85
11.71% 11. 49%
13. 40 13.02

2027E
348, 384
2.16%

14. 61%
12.36

13. 74%
12.57

11. 84%
13.90

ﬂ *‘I’*E’ /A =2

AT MAEEXLZ B RALAAREEE R

B JRAE A AT ST



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 142,415 178,644 214,861 248,851 &bk A 338,375 331,000 341,013 348,384
)R &Y QT 16, 676 14,991 15, 445 15,779 Zhi Ak 223,192 225,889 235,949 240, 626
AT IR 6,232 6,142 6,328 6,464  H A K e 17,784 16, 881 16,028 17,419
HAe gk 2,378 2,415 2,488 2,542 4iEHRE 491 480 495 506
& 12, 482 12,945 13,521 13,789 @ A 10, 340 10, 129 9,548 9, 406
H AR T 24,942 24,267 24,478 24,633 A% R 2,727 2, 668 2,748 2,808
AT E B 205,125 239,404 277,121 312,059 4% A 129 736 237 -221
KR A IS 59,840 64,184 68,528 72,872 K EBERE -535 -523 _539 -551
B 52 3~ 258,715 248,505 237,933 227,001 4z BAR{E4RE -128 -125 -129 132
EEITA 27,575 22,979 18, 383 13,788 AbzE A 0 0 0 0
TG 5~ 64,776 65,267 68,149 70,923 smF ol E 4,871 4,871 4,871 4,871
KA R 4,175 2,088 0 0 MAMEEHHA 2 0 0 0
HAAE R T~ 37,862 40, 362 40, 362 40,362  F A B G 107 107 107 107
JERBF A 452,943 443,384 433,356 424,946 L ibik % 333 333 333 333
o8 658,068 682,788 710,477 737,004 WA 88, 362 78,879 80, 652 82, 468
43 304 3 1,037 0 0 0 ZLIFHA 813 813 813 813
FAT B I B AR 38, 205 40,177 41,967 42,798 s % ok 3,382 3,382 3,382 3,382
ARG R 4% 53,378 54,025 56,300 57,410 ez 2405 0 0 0 0
R R ARAH 92, 620 94,202 98,266 100,208 8.4 3 85,793 76,310 78,083 79, 899
KAAE K 29,958 22,629 15,522 8,848  priZAt 16,928 14,005 14,330 14, 663
H AR R R 31,538 31,538 31,538 31,538  4f1 68, 865 62, 306 63,753 65,236
ks & At 61,496 54,167 47,060 40,386 JHmABIE 10, 194 9,241 8,716 8,610
R 4t 154,116 148,370 145,327 140,594 V2 B #/) &) px A 4408 58, 671 53,065 55,037 56,626
%A 19, 869 19, 869 19, 869 19,869 EPS () 2.95 2.67 2.77 2.85
F AN AR 68,296 68,296 68, 296 68,296
FHAKE 338,701 359,927 381,942 404,592 3 B0t %ibEk
V3 s B A 426,866 448,092 470,107 492,757 £t E 2024 2025E 2026E 2027E
VL FRAR 77,086 86,327 95,043 103,653 HkgeH
B AR B4 503,952 534,419 565,150 596,410 =ik & -1.37% -2.18% 3. 03% 2.16%
RARA R AR A S A 658,068 682,788 710,477 737,004 U Ak E -3.29%  -10.73% 2.25% 2.25%
DEE: S S IPLE -1.71% -9. 55% 3.72% 2.89%
ZEALRGKE 4.08% -6.76% -0. 68% -2.50%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 34.04%  31.76%  30.81%  30.93%
#JG 5 A 68, 865 60, 067 61,514 62,997 HAIE 20. 35% 18. 82% 18. 70% 18. 73%
A 18 5 e 4 24,426 23,903 24,372 22,754 ROE 13. 74% 11. 84% 1. 71% 11. 49%
%% A 129 736 237 -221  ROA 8.92% 7.77% 7.75% 7. 68%
FEQETER -4, 871 -4, 871 -4, 871 -4, 871
TETEEH 512 4,569 2,564 994 REfEHK
Lz E bR 4,287 2,635 2,635 2,635 P/E 12.57 13.90 13.40 13.02
ZEMALSAE 93, 348 87,039 86, 451 84,289 P/S 2.18 2.23 2.16 2.12
BERRALSARE -85, 359 -9, 869 -9, 869 -9,869 P/B 1.73 1. 65 1.57 1.50
ERHALAARE -51,173  -40,941  -40,365 -40,429 Jio% 0. 00% 4.32% 4. 48% 4.61%
ALRETHR -43, 100 36,229 36,217 33,991 EV/EBITDA 8 7 6 6
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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