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# 7 ¥ &, (600875. SH)
—— A FITE 0 2025 oA e g 2 W A e

EXS-& 2025 %04 1 02 H

&M () 15. 60
—FARE /R A 19.07/12. 26
()

BT (BF ) 48, 632. 72
FAETAE (B ) 36,871.83
ERAR (B7KR) 3,117.48
w7 A E (%) 69.34
BRLAF (L) 12.34

WARIR: RIREIE

BiEEs:
> NTAEF HRE 2024 £AE NSV 2025Q1 W SR, 2024 F£LIME SN

696.95 1Z 7T ( FILLiE 14.9% ), VAE4EFiE 29.22 25T ( EILL B 17.7% ), 2025
FE—FERITERE LKA 158—166 12T ( F LK 5%—10% ), FiitEH; 4
FiE 11.3—12.3 127 ( FILLIEK 15%—25% ), 2024 4l SA&{R FRATHH,

AT MAEEXLZ B RALAAREEE R

> 2024 FUSGRETFHRHEEEHTFESRE. ArEH R DR iR 55 b 8 n s
%, ANE 2024 EEFFRERK 11.48 127C (2023 F£ 4.96 1zt ), EERTE=R
EESMEEBMERIEM, MEHMELL 2023 £180 2.34 27T, URESBRNE
i FEEKE S, DEBRERIREE 3.65 27T (2023 £ 0.93 12T )o

> IBRSHE#VEEATERS, HitlSKANBDFTRXIEEKMEEFNRY TR,

NE 2024 FTESHMEILIWAN 60.2 12T ( EEE-49.9% ), it EEREAAT
BEUSWHERE, (1) BEEXiEEs (FBR, SBE, &8 ). Eif283.61Z7T
(BEE+37.7% ), =AFHRIR 2024 ERFHEHF N T T IEFEBKNKIRE M, EE
FIZE 16.8% ( Btt—4.1pct), FItFES AT GBS EMITELZAERX; (2) 7
BARES( X 7KH JE I 166 12T REE+20% ), EFIZ 3.77%( R EE-3.2pct ),
FERAXBLE SLLEMES; (3) WRSERSEW: KA 756 12T ( FEEE
+40.5% ), FEHTHMERFZFUNEKES; (4) FERKmL: SMEW 111.5
1zt ([ FIb+26.1% ), EFIZE 10.8% ( [ EE-2.0pct )o

> FEEITAMTZ, 2025 FEZBIGEFHKREEHEEHK, ARESFESTAERITE

1011 12T ( BEE+16.9% ), EdiEiEEMeEiIRER 391.51ZT (FAE+14.7% ). 7T

HREREIREE 264.9 12T ( EEE+31.7% ). TRESMMNSE 121.4 127t ( BEE+4.1% ).

MR HIIER S 87.7 1275 ( FEE-4.8% ). i34 145.8 {Z7T( EEE+27.9% )

R FITREIESE S, AT 2025 £FHIREREBIZEE2 7300 A FE
(2024 FLBR5ERK 5809 FF+E ), #HLEL 2024 F18K 26%, FEWEEFTH,

> BFFNMEITLLSE: BI1IFTHA T 2024-2026 £ V3% F5E 459 5 A 29.2/40.7/46.7 12
JT, BEEEIEES B AH-17.7%/39.1%/15.0%, HETRZM TR E PE 9314 17/12/10
&, AREFITEFH, 2025 ﬁﬁ%ﬂﬂ%ﬁﬁmw%ﬁﬁ%‘m&, POUNGIEE 320 |
ot BERMELSEATmEE, NBEFERELETERE, $HF “IN” E4,

> KRR BEENRETFHY, EHWNEHEEGHERAETH, NEVHELERR
gy}

2022 2023 2024E 2025E 2026E

gk (87 T) 54,179 59, 567 68,593 69, 642 73,279

Rk E (%) 15. 88% 9.94% 15.15% 1.53% 5.22%

V2% A0 (B A ) 2,855 3,550 2,922 4,065 4,673

Bleig Kk £ (%) 24.71% 24.37% -17.70% 39.10% 14. 96%

ks (U/RR) 0.92 1.14 0.94 1.30 1.50

ROE (%) 8. 16% 9.53% 7.49% 9.81% 10. 56%

W &% (P/E) 17.04 13.70 16. 64 11.97 10. 41
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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 )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



