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HRE: EN ()
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PiE: F—Ig
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SFIm: EAE
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TiA%iE (AR

SRR (1ZER) 96.20
BHE(ZT): 2964.99
—F&f/&S(T): 25.61/43.01
i3 BiRFE: 53.8%

REXES (AK)

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20% o o a
B I LR A A )

I

—EER (AR)  e—FR300

KR (A KR)

% M 3M 1Y
LN -0.6 -4.0 20.4
#ast -4.3 -5.2 26.0

FEBRR: Wind

FEREHR

MEELRSE, RAXNEBLE——FEX
f& (601601.SH. 2601.HK) 2024 &4
=1 (2025-03-27)

NBV 1218E, BFELLSIE——PEK
f& (601601.SH. 2601.HK) 2024 =
EiRAIF (2024-10-30)

NBV 4EFIRIRIE K, BT R AR —
—HEXR (601601.SH. 2601.HK) 2024
FHFRFIT (2024-09-01)

FMESIE, BRNEZEPE—PEX
f& (601601.SH. 2601.HK) 2024 &F—
FiRAIT (2024-04-28)

B

2025 E£—=FE, hEKXRE WU 937.2 27T, FLb-1.8%; 3EH%FHE 96.3
1Z75t, [EEb-18.1%; MNAXFEY ROE 3.5%, [EItb-1.1pct; #FHLSHE 57.8 127,
EIEE+39.0%; #REWEZE (JEFEWL) 0.8%, FALLIFTF;, SRABAKEE (FF
£) 1.0%, [EItL-0.3pcto

=i
ARER: RERRERERE, MLSMHMEXMEE,

1) ASDFRERIEE, ZOMETERE. ARANEHREARESHRER
B, #F 25Q1 K, RIEHR 188 A, ELE+1.1%, BRENFHT. FH, %
DBAMEFRERFFRE, OANBASBENRRE 8.3 K, MAEBTERN
B, WBRAEFELL+18.9%, 13 A ABEFERFELL+4.8pcto

2) MMEFEARBEHAE KT NBV FL+39%, 2025 £—ZE, ABLHM
MIR{REE 1184.2 1275, EEL+11.8%, FEHEHI SKBERFELRER, £
REXE, ZTEQRLIREARERRIS 136.7 1Z7T, EE-15.2%, FE
STEFRNER I, ERSLRMERINERE S 18.2%, FEE+16.1pct, Ak
SEMBEEML, —SERFEREERFELSEH 201.1127%, BEE+130.7%, H
HA SEILLIRFT 86.1%%F 45.1 1275, Zm TIRFRHBAMREE K, UKt
MmEMRISHAERUTNEXRERREH, —ZTELABTMESNHERLEK
39.0%Z 57.8 1z7x (ATLLOFR) o

KR RE/IMEEK, FKEMAEERLLNE 0.6pct E 97.4%, 2025 F—=F
B, ABRSLMMRARERA 631.1 127, RLE+1.0%, HPZEEREE 268.3 12
70, [REE+1.3%, IEEMIREE 362.8 27T, [ALE+0.7%, FFZEIS5SEL 57.5%,
FLEEARFRE, R TEARERXIMETE AR AB#—F 2L EREAEE
K, —FESEAMRAERRLLNE 0.6pct E 97.4%.

BRAWSRIETE, FtTERMREH ETRMW, 2025 £—FE, A7
SEMARAWEER (FEFEL) 0.8%, ALIFF; BRABWEER FEEWL) 1.0%,
ELE/ME T8 0.3pct, T RFKRIGH ETSH TPL REFHRFFEFSTM, B
F 25Q1 K, +EFEHEGEKRGEEN 1.81%, BEN+14bp, AW, —FE
NE)AFEF BRI TE 18.1%=E 96.3 12T,

BAFNSTE: ATMRERHR K %3, & 5 BAA5|MER, i
EESRENE, HEHZTREBENAR, RANTENERR, LIILS9E
ABRINERERK; BN, A& “352” KEREIERWE “RIO+HEE
+7FE ABRRNEEMRAR, #—PWEEF I, EEMEARZOANRSHE
SR, BERRENERMEENTUNILEE, UNFmERHFE—FIK, BENEG
EL BT ATNMERERK, 25 F NBV EREEN TEERIFEEK, &
145525 2025-2027 FEVIREFTDFUN 519/591/624 1Z7t. Bl A/H BN
RZ/AF) 25 £ PEV £519 0.46/0.31, 43 A/HEE “EN” T4,

RpiRT: SFRERFRIH; BERNEREHARIE; KinH KB TT.

SRS



HEAR (60160L.SH. 260 AKX b

ARBFTNS A EER
WEEER 2023 2024 2025E 2026E 2027E
BN (1Z7T) 3,239 4,041 4,414 4,736 5,090
E I NIBKZEY -2.47% 24.74% 9.24% 7.30% 7.45%
AR (127T) 273 450 519 591 624
TS K% -27.08% 64.95% 15.42% 13.85% 5.67%
EPS (5T) 2.83 4.67 5.39 6.14 6.49
EVPS (7T) 55.04 58.43 66.36 75.88 87.35
P/E (A) 10.88 6.59 5.71 5.02 4.75
P/B (A) 1.19 1.02 0.86 0.73 0.63
P/EVPS (A) 0.56 0.53 0.46 0.41 0.35
P/E (H) 7.16 4.34 3.76 3.30 3.13
P/B (H) 0.78 0.67 0.57 0.48 0.42
P/EVPS (H) 0.37 0.35 0.31 0.27 0.23

BEBRIR: Wind, JCAIESFARFAFUN, ROETEI 2025 4 B 25 H; HKD/CNY=0.9413
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thEAE (60160L.SH. 2 AKX b

MSIRES BTN
FliER (Z7T) 2023 2024 2025E 2026E 2027E
RIEARS U 2,662 2,795 2,975 3,173 3,391
FIBUN 583 560 633 696 766
RHRWE 71 269 377 417 460
NANEERNRK -117 377 388 408 428
=NIETON 37 38 39 40 40
Bk BN 3,239 4,041 4,414 4,736 5,090
RIEARS &R -2,310 -2,431 -2,553 -2,681 -2,895
SV TES -467 -925 -1,092 -1,201 -1,297
FEZH -26 27 -29 -32 -34
WEREERE -74 -82 92 -103 -116
Bl ETH -2,919 -3,484 -3,776 -4,012 -4,317
FESE 320 556 637 722 771
B PRiSH -41 91 -100 -110 -121
AR TFTBATRKRNSFIE 273 450 519 591 624
DERRR R IR 7 15 18 21 26
FRRE: Wind, AIESHZATN
#r-fifik (12m) 2023 2024 2025E 2026E 2027E
EmAS 315 294 338 388 446
INBREERE 28 109 125 144 166
EHAERR 1,655 1,738 1,999 2,299 2,644
R R 5,816 6,672 7,673 8,824 10,147
AU E 823 648 746 858 986
HA g 12,474 16,080 18,492 21,265 24,455
Hiizx TRKRE 980 1,420 1,633 1,878 2,160
KHERRRAUG A 232 225 259 298 343
KRR ERE 107 90 103 118 136
Hithzzr= 1,010 1,073 1,234 1,419 1,632
Kr=Eit 23,440 28,349 32,601 37,492 43,115
S EIMEREE R 1,158 1,817 2,084 2,391 2,748
R EERA R 18,726 22,295 25,569 29,342 33,718
RIS FRBE RS 59 59 68 78 90
Hthfafk 820 993 1,139 1,307 1,501
by 20,763 25,164 28,859 33,118 38,057
12N 96 96 96 96 96
IIRTFEBATRANRFARIESIT 2,496 2,914 3,444 4,047 4,698
DI RN 181 271 298 327 360
BRI 2,677 3,185 3,742 4,374 5,058
AR AN ST 23,440 28,349 32,601 37,492 43,115

HRRIR: Wind, JAIESMRFRFN
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFMLENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEAERYTHEBRYE, HESRTFR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASRRIGRIMBITHRZERRNRENER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRUFEEA
HRIEFBRBERAT (LUTEIF “AR5" ) MIITF 1996 F, BREIENSHENEH=REFNAFIESFQTZ—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
BESEBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR SRR MBS ISR FINT, FIRERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR MRITER ARG TR, FFNEEERRFREH BITRIBRERG, SMREFHNESIARARNERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZRATNZ=EBETATF. BESIUNREMG R SRRATESMIMESAIRENER
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ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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