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E XA 2025-04-24

AT (L) 31.11
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FA B Wind, £EIERFR

A8 X AF 5%

1. (fersls (300898) : 448
AR, BETHKE) 2025-04-
20

2. (FEREILS (300898) : Z Ak
N E, HILE R PR IELE) 2024~
08-19

3. (AEAILS (300898) : AiEsE
¥k m Ak, %MK IEHF W)
2024-04-25

2025 %4 f 23 B, MR KA 2025 F—F4R.

B & A

0 LGB MAR, AR 0FHE

MANERREBARIE, FlELH R K. 202501 5 BN/ 1284
FlEM A 1.70/0.14 12T, % 5 Fkb-8. 3%/-48. 8%, =3k
Ja%AE A 0.10 2T, FlE-53. 1% MARBREAEXK
R, TEAFAEREIAITZAZANRTFAGNBEERAEK,
2025Q1 £ AR /% HFE 5 R A 25%/8%, 4 A FE k-3.8/-
6.9pcts » 2025Q1 4K & /E R/ HF R T A E 5 A A
5%/7%/2. 4%, 4 %|F) tb+0.4/+1.2/40. 5pcts. L8 4 LR
Flib A AR, SMETDRXRBIL TR, 202501 Z84 047/
AEAE W 2 A A-0.05/1. 87 1L, R 202401 2E 44
RA 0.10 1oL, HEDHRE-16.8%, #ZE 202501 K,
4R fifr 0.10 12t GRR Y 0.04127T) &

B &2 ABSTF, HEHREEIHEK

F oMok A, 202501 i=rR W 5k 45 AR EILRE LR,
AR AR, SLEIS A, o 5] AT R T A5 o Ao ik B
I3% BC sm#fsn, BHWMEETZHH~ 04, RINAIFRE
Tl G 38 B, MeRA &, 202501 Bk AdEigk,
FTRZRAREFRALEHEP Fieieah T8, MELSFHET
FF R AR 7 4 R UG AL IE TR R AL,

i ZA R

HEMAEF NS AEFILEAARAE, HEirdF Kb &, &£
R AE EE E R, &AM N E) 20252027 F EPS A
0.89/0.99/1.13 &, LATALM*t & PE %R 35/32/28 4%,
NS S

I A&RT

FEMBFTIARA S, TEFmp, B ERRE., 3~
@A T I A6 R BRI .
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CHINA FORTUNE SECURITIES

T 48 4R 2024A
EEUN (BF L) 764
#ERE (%) -19. 3%
2EA4FE (B7H L) 102
BRE (%) -6. 0%
mBERAHE (L) 0. 83
ROE (%) 10. 3%

THER: Wind, EEIEFTR

2025E 2026E
783 831
2. 4% 6. 1%
110 122
7.1% 11.4%
0.89 0.99
10. 3% 10. 6%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2027E

901
8. 4%
140
14.5%
1.13
11. 3%



EEF RS ik
NnE BN (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT = R SN 764 783 831 901
NAeRILEN W 182 265 371 485 ERIP PN 547 569 598 644
A 39 43 41 42 B LA R Ae 7 6 7 7
A5 99 95 96 98 HERR 37 38 39 42
b Rk 411 459 478 488 Er2 A 44 41 43 45
RN 731 862 985 1,113 %% A -2 -6 -8 -10
AR~ g & 20 20 20 21
AT 325 350 370 380 # R At 98 93 94 98
B = 7 = 212 245 247 238 F 7 BALR K -2 -2 -3 -2
AHEIAR 78 31 13 5 NARNAEE 4 5 4 3
VoA e 45 42 40 38 BFME 6 4 3 2
KR I 9 9 9 9 2 W F)H 122 125 138 156
b | 3 17 17 17 17 ERR=R 1 P PN 1 0 1 2
FERFNFT = AT 361 345 326 308 PR ] 2 1 1 1
# =B 1,092 1,207 1,312 1,421 #13 % 3 121 124 138 157
R Rk PR ASHL % ) 19 17 19 21
58 A fE 2K 0 20 35 45 & #) 08 102 107 119 136
AT KE ., ZI% 24 30 28 29 VBT F RS -1 -3 -4 -4
HE AR A% 53 53 53 53 13 £ 4 A i 102 110 122 140
WA AR A 91 117 130 141
A iRsh 5 - 1B SR 2024A 2025 2026  2027E
KAt 0 15 25 30 B
%@#ﬁ%ﬁﬁ / / / ’ BN K E -19. 3% 2. 4% 6. 1% 8. 4%
AR A b e it 7 22 32 37 PR STEIPEI Ry 3 —6.0%  7.1%  11.4%  14.5%
R Ax At 98 140 162 178 A
UEERS ERIES 28. 4% 27. 3% 28. 0% 28. 5%
A 124 124 124 124 R A/ 12.9%  11.8%  11.4%  10.8%
LR E 994 1,067 1,149 1,243 o) 13. 3% 13 6% 14, 3% 15. 1%
0 i A BT B B AR B 1, 092 1,207 1,312 1, 421 ROE 10. 3% 10. 3% 10, 6% " 3%
iR
WeRrER 2024A 2025E 2026E 2027E wERIRE 9. 0% 11. 6% 12. 4% 12. 5%
% £ 102 107 119 136 giEheh
VBB F A S -1 -3 -4 -4 EFEREE 0.7 0.6 0.6 0.6
A7 VB 4K 25 16 18 18 K 2 B A 19.8 18.3 20.3 21.5
N RNALE 4 5 4 3 HR R AR 5.5 6.1 6.3 6.6
TERELH 47 -17 0 -3 AR AE (L/RR)
BEENAL G ARE 176 107 138 151 EPS 0.83 0.89 0.99 1.13
BFEENALERE -112 -11 -4 6 P/E 37.6 35.1 31.5 27.5
ERENNEHRE 19 2 -12 -27 P/S 5.0 4.9 4.6 4.3
AR E 4N 83 99 122 130 P/B 3.9 3.6 3.4 3.1

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
B BTG, 2023 FAEATHMEITLRESHTFE S Lo EETARTIT LA
AeERE, FRPRIMEMNS, BB PaBEIN L, HTEXEE
Wk, MHRBEBHRENT HEHEE F K2 AR

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

WAiE: BENMAFEFEmE, T 2024 5 7 AmANEREEEFTH, FFXH
G AR R 5 VAR R MBS 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 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

MRIEZRTHREEBEHA: A BT AR 300 R ALE;, H=MHTH
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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