. PR I

CHINA SECURITIES

EFH MG - A BA FRPP

A SR EE, #
)|

B

AT 25 FHIIL, SFEEARERL . Rl 2R B K
TR R, 24 FEANKIRIRN 29 1512, 25Q1kZ= L H H 44T 2
., FHIEm 30 12k, FFMERRIR. SREE. #5230
i, B M LA VI, B R 2 BRI . A&
SE T CLRE IR NS — R 28, DUHAg Ok, o MEORE N 28
TURREM 2R, B R R GR AR R R, (A
BPZA R WA Y o A7) i W SR W i, [ AR AR
PEFE A, RS SR ey B 2 1 VKR AL FR B, BN s S IR 2
2 E AT R AR .

=

AT RAG 2025 FE—FH)
AT 25Q1 SEIVE N 48.5 14.7T, [H] Lh+39.2%, SEH UARE/H1 AR B
A 9.8/9.6 127G, [F] L +47.6%/53.5% .

L

KR, RS

YRR S R SRR AN AR H A Ok 25Q1 SBLIR N 39.0/5.7/3.7
1278, [ Hb+25.8%/261.5%/72.6% . <M 4R RAE 3 50 K SR (R RF
A, FNOKIRRTE A B9IE 2 14, SEAESH 30 L', W
MR R RINFEIR, HE ZR4R L eI vT . Q1 R4 [R] i fit 38.70 12
TG, [FILb+44%, BRI L, A Fmdl T,

S XIRE, 25 QL J7ARIMEAR I P E R AR RIS 43 5l
11.3/6.6/6.8/3.8/6.2/7.5 1275, 73l A LL1E K 22.1%/30.8%/28.5%
131.9%/60.5%/ 71.6%/54.2% . |~ 75 LAAPIX 3 4k SR FF mdl &K, 4
[ fb R 4t

BAEAL, AAIRES B

AT 25Q1 BAEKFE +1. Tpets & 44. 5%, FH F PET BiA N4,
AT OIEARNBANY, [FIBTA BB R F. A F] 25Q1 A6/ &
FE 2R 20 50-0. 43/-0. 47Tpct & 16.7%/2. 5%, KE 5 BRN
TR AL, 25, 25Q1 AR B ERIR /1S R 5
B EL+1. 1/1. 8PCTs & 20. 2%/19. 8%, ZFIfe I FHIETt.

iRy EAN

ZRERE
anyaze@csc.com.cn
010-56135266

SAC %i'5:S1440518060003
SFC %i*5:BOT242
MABE: "%

gaochang@csc.com.cn
RATHW: 2025404 H 16 H

LR 267.58 6

FEHE
BEMNRENBNTHRR (90
14H 3 1A 121 H
15.04/19 48 8.83/8.01 44.81/3659
12 A& mIsEM o) 286.00/190.95
SEA IO 52,001.30
Tim A B Ik 52,001.30
MTHE (27 1,391.45
WA THE (276 1,391.45
i3 H H¥psc & () 284.16
FEBAR
MARE) 49.74%
BRI

140%

90%

40%

]

0/16
1/16
2/16
1/16
2/16
3/16

-10%

16
16
16
16
16
16

>~ S S >~ >
S S S S S ST A A S S s

202
2024,
2024,
2024,
2024,
2024/
2024/
2025,
2025,
2025,

3 2024
L 2024/

=
=

HRBF R
G ET YD B RS
25.03.00  (605499)24 4ERHILE, 25 it a]
k-1
[ @ B ikor 5L A ] R I8kl
25.01.21  (605499):[FIFRAHE =R, 25 FEHEER
2

AR S BB A PR A A E R AN RIEAE (BOARRE B, AEEEE. W1, 68 fft. mlairiaamEs T,
AR IR AT e dT PR 2 (EBR) B AR A FERBIRAt. RN 5506 1 3 15 3C 2 R S 53 2R ONT A B



ri ik 3¢ Uk
. ke

A B m RV

ERMRBEEKREE, HE2EE5RT

N CAEENEE JEVE AN B B 3L |, ANE T IZ HERE L IEAE s B R B AR R M R T 1) 2R
Wi o Nt — 25 A F] RS SE A AERE 5849 1, R TH A R [ B di R B, 96 A2 24 =] [ Bl 55 e 7 22,
IRAHERE 22 ®) A BRI, A FHURAT HBBEE, B g )« o R e R

BRI E BB EARRETORES MR BRI F, RIE A E A W T 2, ATE T AR KH$
i RIS R R R SR R . AR E AR R IR, RN 0 5 Kt 28, Bs e e 5 22 il
AT A ST, 80 5 il s i35 R AT A 7 2025-2027 & 471 208. 04/260. 04/310. 04
2.7, [F ELK 31%/25%/19%, EA)E 54 45. 82/58.58/72. 08 1276, [AILLIGK: 38%/28%/23%, Xt/ PE 434l
930/24/19 £, AFRYCEMRE = AR, 4ERE “SENT PR

RS LIIREVORMT ML S IR . 20 R VR VA S35 A8 It e, s — D7 WIRES IR o AT 3N, il
Hip5e 4. Hfh M THR & &R, WA R I 8 435 o 200 81— 7 J i TR 2y W8 UK
FTRE DORE s FLARYORIZR 7 g e by LEARRT By, A D BEVOR sz AN, U2 b 2 ) e A ik 26 = KRy
Wil 3BT BES G FEAR T AR REE AL PR IS T A N A, A REROIUEL IR R BUT REA R, W
SN A AT 2R ARSI T IO ASN T A FE R BB R TE, B PUR. Pk
HIE, BN 2 R 52 LA R U 5 2w A [ AL R EERE .

EEM HigkR

2023 2024 2025E 2026E 2027E
BN (E Hot) 11,263 15,839 20,804 26,004 31,004
K2 (%) 32 41 31 25 19
R (/3 0) 2,040 3,327 4,582 5,858 7,208
BK (%) 42 63 38 28 23
EPS(Tu/fiL, i) 3.92 6.40 8.81 11.26 13.86
P/E(f%) 68 42 30 24 19

BRI LA A, PlEER

T 950 B B 1E 302 B S T 4 A 7 B




ri ik 3¢ Uk
. ke

A B m RV

I 5 TR

ﬁ'#ﬁ)fﬁﬂ'_ﬁ BB T FE AT T, O [ 38 Bk K SR A0 i B TS UORLS gl 44Tk
WEFT, 10 FiEFMALLL . 2019 4F S RBEHa o drimse (i kT . 2020
AR B S TS =4 (RS UCRHMTILD , wind Sl HrifisE U4 (s iR
BT

Hgm o

gaochang@csc.com.cn

T 950 B B 1E 302 B S T 4 A 7 B




= Wk
QD e

A JEA T R HR S

P 2% i BB
P BT bnife PP i B9
et A R U R bRE AR R A H )5 6 EN XK E 15% LA L
AN H A BRI TR, BRI RAG H 50 6 A HhkF Ak E 5%—15%
HW AR EATIFEEO AR FRIRAH SRS 17 B SR ik FH XK -5%—5 % 2 [
W ARTR MR Bk BRIEE a3 . A BT SZLLY IR Tk R AER S 5% —15%
300 FEEAE N IEHE s Hr = AT 3% A= HR Bt v Bk 5 S ARSI 15 % LA
T LMEE SR ROk E; SEIEI i LAbR NI FEHIE 10%L 1
500 fHAECAHEE Flarg | k- 10-10% i)

R AERT ERE 10%0L 1
4 #rmE A

A B AN A B (D DAL . Lba BT %, HEEEIIER, MOL. A0l A AR, g5k
NZALAH RIS G AANGE, BE, RS RAR A H A R SO0 AR B B A B E AT TR M
EEE AR

AR 5 BRI A7 PR A B B E AL (R AR “ PR Hiff,  drh (S @ BaE s AR 2 mlfE s AR
(BORAAR S B, AEIERE. )11 G 4t PERBGES B A BRA 7L RA P ERE W 2 VF 0T B S mL 55, ARisE 40
AT B4 o A S5 b W 285 (I S5 4308 5 Bl BRI F5% 5 L B AR T 8

PRSI RIS LT, AR A T R Hr P E gt (EFR) IERARRA RIE RO AR EF T B IE M A o Sedhe
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

ARHR A S B SERIE T HE BALUCN P SE A T BokE, (H HR (S BRI R 15 B HERA M B e B A AT (RAE . AR B s VPAl
ANFIIAUS AR 35 O P2 TR 00, 2880 P AN T AT REFE AN AL S AR 00 T A AR B, AT R R F N (B BeR b v
B RIS E T 7 VAT 45 P B A BT N SR SRS T R ) 3 A R R S o A 5 BT HIE S Al R L SRR
FOARARARIL . ity shp & (LT B TN A ) A B T AR SRR e A, T AT R 2% 1 AT RE RIS e AR A R SEFm B Bt e P
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

ARHR AL P 0 A A AR R e AR AL S R A BRSO R SRS N AEE SR L R E A XU (Rt 45 T
M EARTEOL, 35 Bl BEAMOTTAG AR S BT R, ETHSHRE EAR. #ok. dighla. S & HAR B 3R A 3 i Sk 30 A AT7RE8E
TR, AP ERE BRI A SR F R AT R B 5, it BRI S . AR B R IR R AR i B B, s
T B Z S B SR BUE AT TR LR, TRRLE AT 00 B B Yah Bl M A 5 5k o PR AR At ot 7= AR B B
P Bl [ HEA R AR A BT

FEFFR M E M R VFRRE BN, PRSI R A IS AR S T A ] A it B A oA i, BT REfEIS 2 12 AL B
HI B RR AR i FR T B A R SR IOy AR B AT TS 2, W S5 At R 55 ARG WA SR, HERf el
W7 B A BB AL TS N o 1L 25, DIE AR A B B M 5 TR S ik oP AR MR AHERR , W TR A SR RS
AR T BREAS 2R 2

AR TE B . REMEEHRF LBV, RPN AR UEMTERE R . B, EHl. AT AR 423
WA IR FARE EE BT I RARE NG, D ABELEE FAT Sl BRI B51 AR & i aiih o W . BT
i, EHELIT.

FIEERIESHRR R FEEE (ERR
£33 i I il

TR X SR 16 S 1S 18 I ASHTIX AR b 528 ST AR X A S B S SRR BT RIS 2 118
2 B% 2103 % WAk g 0 35 1

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hiifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn HE4%: charleneliu@csci.hk




