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1. (b R4EE (300791) : A A
ERHIEF, ZEREHERA)
2025-04-20

2. {AhA4EE (300791) @ FEHK
ITHEARAR, WHaEEAZE IR
#) 2024-10-24

3. (AR 4EE (300791) : Lk
&g, BEmi =ik ) 2024-
08-12

2025 F 4 A 23 B, MWARBEERAA 2025 F—FFHRE.
2025Q1 &2k 9.54 e (F13§ 0.3%) , sAKTHERAR
K, EAEAFNE 0.69 2t (R3 9%) , F=4E4#1iE 0.65
et (B3 0.2%) .

BIHEE

I AR xssps, BARIRERRE

202501 £A)E R 2pct £ 33.09%, F & ZEKWH%EKEMm
AL T F R PT R, AE /IR AR5 R 3 2pct/2pct £
9.33%/11.85%, & F4E ANFABRET HEHIME PTE,
A ER I 0. 3pct £ 5.92%, £ ABF,

B AASEBRAAAE, BT HkFie

mwal—7r il ARt EE MU RARNELS, F—F
W BF m#ksrE X3gK, pRRXRE, BHETTHEHER
PN, EZARERE BD AR, NIRRT RETSES,
A2 ER AL ELEEH; £ BF AR HL I, B
MAFITERL; RNAHLEEE ZEHR T %HE AR
B, BENINREMLLEDFE, RANA S fEE R
}‘j /f$%c

B ZA#HA

EAVIEHA A 4F o 8] B L HE5h — R 7 B S s e K38 A
7, 3t BF BAA A, KIFILFA 8] F S KA H 8
/1. B3R KTHEE N, R 2025 F—F4K, it F
2025-2027 % EPS 4 1.73/2.23/2.70 %, %aTfa#*t PE
DA A N5/11/10 42, H4F “EN” BFIER

I AsRT

KRG FTAT R AT LI RAZ RS, CEEAHRG, T
B5eF IR A LRSS



R RIS B sz

T 4847 2024A 2025E 2026E 2027E

EEMAN (BH L) 4,211 4,847 5,522 6,071

BRE (%) 17. 6% 15.1% 13.9% 9.9%

2E4FE (B7F L) 325 410 530 640

BRE (%) 15. 7% 26.1% 29. 3% 20. 8%

mBERAE (L) 1.38 1.73 2.23 2.70

ROE (%) 12.3% 14. 2% 16. 5% 17. 7%

FARF: Wind, REIEFRFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = ERI3 & 4,211 4,847 5,522 6,071
MERINEF N 636 1,152 1,710 2,310 7 bk A 2,886 3, 301 3, 740 4,086
A 687 797 787 765 B LA R Ae 31 31 35 38
A5 482 383 383 373 HERR 353 402 453 492
H MR~ 218 257 275 283 &35 A 418 475 536 583
RN 2,023 2,589 3,155 3,730 %% A 80 42 37 29
RIS~ AR e A 126 145 166 182
AT 140 160 175 185 # R At 976 1, 064 1,191 1,286
B e i~ 1,523 1,564 1,517 1,439 F 7 BALR K -5 -10 -8 -5
AHEIAR 238 95 38 15 NARNAEE -22 -50 -40 -35
Vi 526 500 473 448 E g g &1 -5 2 2 3
KR I 0 0 0 0 2 W F)3H 327 413 529 635
HAAER T~ 1,176 1,176 1,176 1,176 e 7 Ak SN 2 1 2 3
FERFNFT = AT 3, 463 3,335 3,205 3,079 PR ] 12 9 8 7
B E Et 5,486 5,925 6,359 6,809 F1E X8R 317 405 523 631
R Rk B34 % 35 49 62 74
43 21 55 75 85 95 % AiE 282 356 461 557
AT KE ., ZI% 393 411 414 395 YRR RS -43 -53 -69 -84
H ek R 339 339 339 339 Ja &% A1 325 410 530 640
WA AR A 825 871 883 879
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KM R 1,156 1,306 1,406 1,456 B
%@#%%ﬁﬁ 865 865 865 865 B AP K E 17.6%  15.1%  13.9% 9.9%
R R et 2,020 2,170 2,270 2,320 V3 P K 15.7%  26.1%  29.3%  20.8%
R it &7t 2,845 3,042 3,154 3,200 2
UEERS ERIES 31.5% 31. 9% 32. 3% 32. 7%
A 236 237 237 237 v % R/ 23.2%  22.0%  21.6%  21.2%
LR E 2, 641 2,883 3,206 3,609 PSS 6. 7% 7 4% 8. 3% 9 2%
0 i A BT B B AR B 5,486 5,925 6,359 6,809 ROE 12.3% 14 2% 16. 5% 17.7%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 51.9% 51.3% 49. 6% 47. 0%
% £ 282 356 461 557 giEhe )
VBB F A S -43 -53 -69 -84 EFEREE 0.8 0.8 0.9 0.9
18 He 4K 204 128 129 125 MK 2B 4% & 6.1 6.1 7.0 7.9
N RNALE -22 -50 -40 -35 HR R AR 6.0 8.7 9.9 11.1
TERELH 146 -4 10 20 AR AE (L/RR)
BEENAL G ARE 567 377 491 583 EPS 1.38 1.73 2.23 2.70
BFEENALERE -328 82 89 91 P/E 18.6 14.8 11.4 9.5
ERENALHRE 277 55 -28 -94 P/S 1.4 1.3 1.1 1.0
AERE SN 516 514 553 580 P/B 2.4 2.2 1.9 1.6

KHEB: Wind, LEIERFR
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I 2&Aanyg

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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