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2025 F 03 A 24 H

2024 SFHR = 0F: Q4 LETARTAHE, FwWmKH
% E XTI /5

5 A+ 4 (002595)
IR ¥H &R 002595
ERIFR: ¥ 52 JE % BN/ BARS 58.24/34. 3
B AR M 4% EFE (2) 460. 88
AL 57. 61 B & 7l T (2) 457. 59

g aEnRg (as) 794. 29
F AR
N B B A 2024 SFHR.

» Q4 AR E—FRR, 24 FAR KRBT *

24 NS SEIEIL 88.13 /2L, FlEb+23%, HF Q4 A 24.48 12T, Fltb+31%, A4 %
o 1) BRI 24 FHN 46.51 1L, BlH+23%, KNP L& Z T AT I K,
2) KABERIFRM: 24 FIN 33.32 10, FlH+20%, AW —F @5 TFHRAEMEERE X, 55—
FTERAEEKEE, 3) Buk: 24 F3F5MIAN 3.99 12, R H+29%, SMAREIE K,

BB, 155 24 FRARED 1.48 FA, Flb+18%, BRI K, My ARBEEE, 24
SENAREK 2275 A, A FHBBEELLFEK 1000 FA, KEBEEFH4EM 300 FA, HEA
E)¥m 300 fA. 1 25 FkAE, MIRATARLERAE M, LPRAVSFEREERS. AN
AARNAEBY K, —FJRIRMBELIVLZZTRLE, ARA B FELREREH,

> IR BAKARFHLEA R T S, A REFSHA

24 5N\ 8] V3 FF % A A Ao de dE V2 B4 A A 4] 20. 11 A2 18.87 12T, 5 A F) b+25%F2+21%, 3
W Q4 5 H K 5.94 F25.39 1L, 5 HFE e+34%Fa+26%, ABE TG 24 SFAE S FIEH
22.85%, FJrb+0.36pct, #fHFdie. 1) £A13%: 24 SF4E LA FH 34.30%, F)rb—0.35pct, H
PERSAR L. KARIAE AR5 AR 39.59%., 25.67%, 4 HF -3, 10 #2+2. 66pct, EAIEE
AHAFk. 2) F M3k: 24 FHR T A E A 8.70%, Flb+0.28pct, fHFiastfaw,

> LA LS K AR AR K, FORKGREXFTE

1) BBEREL: —7F7aB 281K 2EF N BRBRRA, THHRBBELAMEREK, 75—
T EFRS ik s, PN B IEREL SR E, 2) KRAERFM4: RAEM
FREGEARMEEKAEY, FTHNIBRARNEIRMERFES T L. NEEMHER T T, B
FFN SR B LS EF., 3) REBME: 2022 FN)EXIE, FZRKBZKCEXBEN
KEWNH. 4) BEBRIM: 25 F2 ARZERBIIMR (2FFN38) mi, 22/ T8
AL 5o N 8] BB ZE S FRF, HBREATIEETR., RELPHEE I BLAR
FORY, AR CTFEABRLER, BARAELA S Z2XF D MAE, 25 FHRAMMERL S ZE
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IR RRE| N 8) B itiRE

AERAERE, KPARKZHRK K.

#ZF RN

ZEBNG T WF A, KRAEAN S 2025-2026 572 kAL AN H 109. 66 4= 132.02 1zt (&
{A 101.40 #= 116.15 1z L), FF#Mst 2027 F2 LN H 154.16 /LT, 5 AIF)tb+24%, +20%F=
+17%; _Ei8 2025-2026 )34 F1E 5 R A 24. 62 4= 29. 66 17 (JRIA 24.16 F= 28.94 1 7T),
H it 2027 384 A0 K 34.84 12, A EE+22%, +20%F=+18%; _EiA 2025-2026 F EPS
oA 3.08, 3.71 m (JRMAE 3.02 4= 3. 62 L), FH i+t 2027 F EPS A 4.35 ;L. 2025/3/23 pLtr
57.61 T3 PE 5 A1 A4 19, 16 #2 13 4%, 24 “HH” iF4R.

R 1o

WA ST B BAKFTHE, THFATHEF.

B R M5 A

Vi Ea 2023A 2024A 2025E 2026E 2027E
R Y INCEZ 7,166 8,813 10, 966 13,202 15,416
Yo¥ (%) 7.9% 23. 0% 24. 4% 20. 4% 16. 8%
17 B A (5 7 ) 1,612 2,011 2,462 2,966 3,484
Yo¥ (%) 34. 3% 24. 8% 22. 4% 20. 4% 17.5%
EAFE (%) 34.3% 34. 3% 34.1% 34.0% 34.0%
FHEHeE (L) 2.03 2.53 3.08 3.71 4.35
ROE 18.7% 20. 4% 21.2% 21. 7% 21.7%
B E 28. 37 22.77 18.72 15.54 13.23

TAT KB : Wind, U915 7T

DA FHwE

Wl 4A: huangr |@hx168. com. cn
SAC NO: S1120524030001
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B #- IR K Ao 2 R F 1 F

fiEk (BAL) 2024A 2025E 2026E 2027E AE&RER (BHL) 2024A 2025E 2026E 2027E
ERSSTON 8,813 10, 966 13, 202 15,416 A 2,014 2,465 2,969 3,487
YoY (%) 23. 0% 24. 4% 20. 4% 16. 8% A7 181 o e 44 340 370 395 408
I BN 5,790 7,230 8,719 10,172 BT AL -1, 200 -589 -1,018 -726
A AL A B e 80 110 132 154 1,139 2,207 2,289 3,096
HE % A 81 99 119 139 -371 -524 -403 -272
R A 233 285 337 385 Evsy 64 0 0 0
%% M -10 -13 -23 -33 BREHLER -259 -469 -337 -195
HEE A 463 581 680 771 0 0 0 0
A RALAR & -2 -2 -2 -2 %K 41 0 0 0
&Sl 51 55 66 77 EREHLER -750 -758 -912 -1,072
# kA8 2,294 2,800 3,373 3,962 AR RE 150 1,000 1,040 1,829
-1 1 1 1 20 H A4 2024A 2025E 2026E 2027E
2,293 2, 801 3,373 3,963 BKEEN
B 1344, 279 336 405 476 AN HE K 23. 0% 24. 4% 20. 4% 16. 8%
A 2,014 2,465 2,969 3,487 AR K E 24. 8% 22. 4% 20. 4% 17. 5%
)2 & A 8] 4 A 2,011 2,462 2,966 3,484 B A8 A
YoY (%) 24. 8% 22. 4% 20. 4% 17.5% ERAES 34.3% 34.1% 34. 0% 34. 0%
HREI 2.53 3.08 3.7 4.35 e UPES 22.8% 22.5% 22.5% 22. 6%
FEABE (BHR) 2024A 2025E 2026E 2027E S 70k % % ROA 17.2% 17.9% 18. 4% 18. 5%
iR 1,251 2,251 3, 291 5,120 = K % % ROE 20. 4% 21.2% 21.7% 21. 7%
FRAT 2R 145 145 174 203 AR
s 2,478 2,408 2,781 2,820 RAE 5.55 5.50 5.77 6.28
AR 4,409 5,409 6, 331 7,249 RALE 3.27 3. 68 4.01 4,67
R A 8,283 10,213 12,577 15,392 AL E 0.84 1.21 1.51 2.09
K IR AR AL 140 140 140 140 T AR E 15. 3% 15. 6% 15. 3% 14. 6%
[ 52 3~ 2,308 2,447 2,452 2,299 BERE
T 515 605 675 715 B R A & 0.82 0.86 0.88 0.88
E | N s 3,395 3,555 3,570 3,442 HERRAAR (L)
11, 678 13,768 16,147 18, 835 FRIK B 2.53 3.08 3.71 4.35
PSRN 45 45 45 45 oy 12.35 14. 51 17.07 20. 09
RAT 3K R B A 525 602 678 706 B ZENER 1.42 2.76 2.86 3.87
H R 7% 924 1,208 1,456 1,699 B IR R AF 0.78 0.95 1.14 1.34
A AT A 1,493 1,855 2,179 2, 451 A5 AT
Rl 41 41 41 41 PE 22.77 18.72 15. 54 13.23
E IR SRR 258 258 258 258 PB 4.06 3.97 3.37 2.87
R R A 299 299 299 299
0t it 1,792 2,154 2,478 2,749
R A 800 800 800 800
YRR AR E 7 10 13 16
TG A A7t 9,886 11,614 13, 670 16, 085
0 AR A R AR AR A 11, 678 13,768 16,147 18, 835
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PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

P GIE R A TN S (AT AR “ANE7) BEIEAET FIHLETH. RIBSH AN
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
BFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FAME R Y B R, BX AR SR FLF R, FRRBES T RGNS, ERRRY, A
a5 RIRERTA. FRLRAFAN R —FGIRE . AN 8 RRIE RIRE T o413 G464k
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAETERAT, ARERRELEAZ P 5EER, E7TEELERPTER LG E DL T R IHEST
A BTN THARNE, BFEER. BEZRRHFAREAABRERT A LOBE—LFR £,
TSI R AR ST UK A R, BAETERAT, KREHAFEINANFNE PSR T A
Ry MHERARE R, THREAZPFHITEPL E£, INWIEARE Lt ae T LOKIER#EIF. £
HATHEILT, ANE, AN R IREAXETHTRKRIZEZTHE -2 KA, RERFTEIFZHFT
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
BB BT T R R RIRIATA, SANE . KNSR IARXXEKES LXK

AN ESAIEEIEIEH ., BERHERNCEREIR]., B EENMNZNGE LR
FHRTHEE, BEEFTOMRT, AN RLITERFEIMTRRAFABE P IR N S TR
IT 89 E 5 RAAAH BEATIE R RAAA S, AT AL A X 2L\ 8] 324t R E $ BUR BT R/AT W 517
REEETBFHRIRS. BFEFTHNRT, AXINEFE, FUBRRIRA LT RiMELRRS
PIEE RO PASEIOR o

A ARS A Z RN G T e REKRNF LB @I, I RAAATFUERF XL
H. HEAIANFHEEARAREG LIS AE, wFil A, FARERARE, TEHELIESD
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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