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L4 R MARAA, AEFERER. 202501 B4/ 384 A
WAl F 48.48/9.80 12T, 4 HI ) EL+39. 2%/+47. 6%. RAF
BT, BFRKYIRA. 202501 £ A F/%FEH5 5 H
44%/20%, A FEe+1.7/+1. 1pcts. k) & HRIEEAKH
B, ABZREFREHEFRAERILTR, 202501 4E/%
WHEBAESAH 17%/2%, % F-0.4/-0. 5pcts. FILTK
FKEEBEGERINARLHRFERS, ETHALARLT
M, 202501 &4 AR/ ERZ A A 6.31/48.63 1L
T, A E H=26.5%/+18. 7%, #ZE 2025Q1 K, AN &4F f
% 38.70 12T (BRI 8.91127) »

B @R, AMKEREGHE

202501 R =R AH/ LR A/ AR AT A A
39.01/5.70/3.75 1z, % #|B tb+26%/+261%/+73%; I %
Al kb 81%/12%/8%, 2 % B tb—9%/+7%/+1% . * 5 7 My 444
kPR g K, ik KER FHExEd, 45 2 AT
b 380ml D ARK AP, LA FE K B AN KAIH
M RZFEARI N AAER TS, ROAAERPRERE, BER
MRS, I K= wsEE,

D E2EE¥KEE, 2ENAEATHES

P REE, 202501 24/ B/ A LRBE TR, ANA
42.83/4.57/1.04 1e.7x, R FE ¥ 37%/63%/54%, HE5H4& L
R RKEF, B E 202501 K, NS WA 3244 REHH,
B 2024 FFREK 51 K. 2 RBA, 202501 #) #HX/H
TSR (SRE&E) Bilkaalh 15.03/33.42 L,
SRR B 24%/48%; F ) A HE (A ABTE L) Freirs
dpcts £ 69%, P RIRAEZGEAK T RS HRREK, BITL
B H g A kit
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CHINA FORTUNE SECURITIES

FrmTREEMAKKELME, 2REWMEARESHI
THY K. ARIENE, KRAMFAEA S 2025-2027 5F EPS A
8.67/11.20/14.18 (AT{A% 8.46/10.78/13.26) 7T, L%
Wt PE A4 31/24/19 42, 44 “EN” BFIFA.

I AT

FAG G TR IG5 E R A . M54 A
MM WA RATM. AR LRR ., #5hb RIKT
MR,

S RUEEE S 2024A 2025E 2026E 2027E
EERN (BH L) 15, 839 20, 958 26, 495 32,775
HERE (%) 40. 6% 32.3% 26. 4% 23. 7%
aE&FE (BF L) 3,327 4,507 5,822 7, 371
HERE (%) 63.1% 35.5% 29. 2% 26. 6%
wEERIHE (L) 6.40 8. 67 11.20 14.18
ROE (%) 43.3% 43. 4% 42. 8% 42.7%
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EEF RS EEiEs
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = IR PN 15,839 20,958 26,495 32,775
NAeRILEN W 5,653 9,007 12,992 16,800 ERIP PN 8,742 11,260 14,253 17,554
A 110 103 123 135 B LA R Ae 160 210 252 302
A5 1,068 1,320 1,431 1,516 &% R 2, 681 3,374 4,213 5,178
H MR~ 5,875 6,243 6,635 7,070 ErE % R 426 503 609 754
RN 12,706 16,673 21,181 25,6521 %% A -191 50 -42 -136
AR~ g & 63 84 106 98
AT 5, 081 5, 091 5,099 5,104 # R At 2,979 4,011 4,886 5, 894
B = 7 = 3,670 3,757 3,640 3,450 F 7 BALR K -1 0 0 0
AHEIAR 554 222 89 35 NARNAEE 33 10 8 6
VoA e 746 709 672 636 BFME 95 47 40 35
KR I 0 0 0 0 B b A5 4,145 5,584 7.197 9,107
b | 3 5, 001 5, 001 5, 001 5, 001 ERR=R 1 P PN 2 2 3 4
FERFNFT = AT 9,971 9,689 9,401 9,123 PR ] 40 22 12 10
B E Et 22,676 26,362 30,582 34,644 F1E X8R 4,107 5,564 7,188 9,101
R Rk P A3HL 5% ) 781 1, 057 1, 366 1,729
48 3 2 6, 551 7, 551 8, 051 8, 351 % #0iH 3,326 4,507 5,822 7,371
AT KE ., ZI% 1,265 1,414 1,590 1, 663 YRR RS 0 0 0 0
H ek R 2,268 2,268 2,268 2,268 Ja &% A1 3,327 4,507 5,822 7, 371
WA AR A 14,845 15,827 16,845 17,221
AR R 1 B0 A AR 2024A 2025 2026E  2027E
KAt 0 0 0 0 B
# @*ﬁfﬁ 7 4’% 140 140 140 140 BN K E 40. 6% 32. 3% 26. 4% 23. 7%
AR B A&t 140 140 140 140 V3B A K 63.1%  35.5%  29.2% 26 6%
R Ax At 14,985 15,966 16,984 17,361 2AS
UEERS ERIES 44. 8% 46. 3% 46. 2% 46. 4%
A 520 520 520 520 v % A/ 18.8%  19.1%  18.4%  18.0%
ARG 7,692 10,396 13,598 17,284 o) 21. 0% 21 5% 22 0% 22, 5%
0 i A BT B B AR B 22,676 26,362 30,582 34,644 ROE 43. 3% 43. 4% 42, 8% 42, 7%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 66.1% 60. 6% 55.5% 50. 1%
A 3326 4507 5822 7371 FiEf S
VBN F AR 0 0 0 0 B R % 0.7 0.8 0.9 0.9
A7 VB 4K 337 282 286 276 MK R A 144. 3 202.8 214.7 243.3
N RNALE 33 10 8 6 HR R AR 8.2 8.7 10.1 11.8
TERELH 2094 -622 3 -451 AR AE (L/RR)
BEENAL G ARE 5789 4177 6119 7203 EPS 6.40 8. 67 11.20 14.18
BRFHALARE  -6875 235 242 238 P/E 41.8 30.9 23.9 18.9
ERFENNLHRE 4440 -803 -2120 -3386 P/S 8.8 6.6 5.3 4.2
AERE SN 3,354 3, 609 4,242 4,055 P/B 18.1 13.4 10.2 8.1

KHEB: Wind, LEIERFR

BRERE—REEREFNA

EXEN

Tk, £ FHK



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 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

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

WAE: BENMAFLFmE, T 2024 5 7 AmANEREEETTH, XS
G AR R S VAR R HIE SN 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R LA 1% T 0938 R Z TG POk T4 H 2 M A
LA, UMY AE, Ry, BUMHLARS, KIS FWEH
BT AAWH LN E. AARETRH, RH, L REEEARE P ELIKIE
HE RS AL R ) I BT R a9 AME .

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

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

1 Ficda > 10%
2 g -10% — 10%
3 =) 38 < -10%

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

MRIEZRTHREEBRHH: A BRT AP R 300 R ALE;, H=ZMHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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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
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
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 MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B 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 FT A, 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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