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BRAES:
® = et R D 2025 F—F, MEHN D HISLIE L BRANFFEAFE 5.34.

0.86 17T, EtE57-46.2%. +0.1%, HIANF1Y ROE [EEE-0.21pct = 2.07%, BV
WA KRIETRETERRARIVNESERBE 2025 F1 81 BENARERXZ7E W EX
RBFUEHIAIN, BZIE X FEZ RN,
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B3 7-22.1%. -20.5%. +177.8%, HHRW A+ A ANMELZTHNRFHSAHRE 0.18 12
Too P&, BIRFHARL-9.3%Z 1.56 27T, ZRERT2FEE (2505 ) R
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FHRABPATIRLBENRENRTHIER, FTEARANTZERERNRRELTH
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+30.49%, TR PEFESERE, WATHRR—TREE F SR EERPERTIES
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SEBNEIMNNERTHSEA R 2 RAREBEEE, BB LTHEERARMLEEEE
$102024 T E LB METT B EE, HE 2025Q1 B E S BARFI KX 84 4.25%-
4.5%, 18T 2024Q1 T4 100bp £ 4, BN A S &E F G MIES il gs, 8 X 2025Q1
REFOREPRIESREY-22.5%F 330.03 27T, BEF S RANEEFRPSH
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INEEMBATRETREFLRIESNRIIER, 1 820 BASAERATHKREKRE
HEFBEZEM T, BRiCEnERRREIAT IHEE, T HEH—
BENTEMNESHSE, BABNFATREALS, #—PREEIMESTARR,

BEETHEREAEEMNE LHRERS, 2RFECRESNERNTR IR
HNEFPRHEEEK, RAVESEKSZHTREY BRNTIYSRELRR, £EFIASE
SHK, FUT/AT) 2025-2026 FIF2FE 5514 4.45, 5.36 1270, B 51-2.8%.
+20.3%, X4 A 21 BREMN B PEGED A 174, 145 15, %5 "HBE T4

RPEFRR: RATHRBEANG, ZREF TR, 5 EXRFA RN #
W5 AR RIS o

FEMFEIEER
SHER 2024A 2025E 2026E 2027E
BN (1278) 57.12 26.68 30.80 32.46
B K -8.6% -53.3% 15.4% 5.4%
JEERFE (12T ) 4.58 4.45 5.36 5.66
El#EES 14.0% -2.8% 20.3% 5.8%
EPS (7T) 0.75 0.73 0.88 0.93
PE 17.0 17.4 14.5 13.7
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xR, BEPHBRENTW ( #4. 2T, EPS AT/, PE AfF)

2022A 2023A 2024A 2025E 2026E 2027E
BN 68.23 62.47 57.12 26.68 30.80 32.46
FHBRBEFWAN 4.98 6.12 5.42 5.22 6.42 7.02
Fil 25U 3.27 5.45 6.82 6.20 6.98 717
el o -0.49 1.75 0.62 1.13 1.33 1.39
A PN 59.03 50.37 44.58 14.19 16.07 16.88
X H 65.27 57.60 51.94 21.63 24.72 26.02
B 5.79 7.07 7.30 7.18 8.37 8.85
Hfbb A 58.74 49.69 43.88 13.79 15.59 16.37
BV F) 2.96 4.87 518 5.05 6.09 6.44
FioE BER 2.95 4.48 5.22 5.05 6.09 6.44
Frf5HL 0.49 0.46 0.64 0.60 0.73 0.77
%77 2.46 4.03 4.58 4.45 5.36 5.66
JERSyEFlb 2.46 4.02 4.58 4.45 5.36 5.66
EPS 0.40 0.66 0.75 0.73 0.88 0.93
PE 31.6 19.3 17.0 17.4 14.5 13.7
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ERIEREITR A EZ SRR 2/3



@ L%

INDUSTRIAL SECURITIES /LA\\EJI\E\\-\LEF*E% | F:‘#:]L'{E'H\H’L‘_‘E'

S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BEREE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.

5 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

SELMR

ki = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn

ERIEREITR A EZ SRR 3/3



