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TR B Wind, £ EIERFR
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1. (FE7"%8 (000729) : )8R
BB, ®F U8 A BHK) 2025-
04-23

2. (HEF2E (000729) : 2024 4
B #IE, 202501 & LH 4 2R
2025-04-11

3. (FEw%/E (000729) : £+
B &I R T A G, LG
A FRHRY 2024-08-19
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2025 %4 F 25 B, #HmWEIHRAH 2025 F—FH,

B A

B L4ids i, FUERAIHEK

FAAs K, AEB R, 202501 E UL/ )3 F 4 A0
A H 38.27/1.65 12T, AR +T%/+61%, F=dE )3 &%)
A 1.53 /LT, Fl+49%, %3 TR AEH fof BEMHA
&, BAKIAIIRA., 202501 £ A F /%P FE 5 FH
43%/6%, 5 AE) b+5.6/+2. 3pcts. BAABAD KR K, Hib
T RERFARE., 202501 45 E/ /AR T RENAA
16%/12%/1. 6%, % %] F tb+3.7/-0.01/-0. 3pcts. &4 A&
RRMEK, HEDHRARERSA. 202501 22 F AR/ H
B W %5 A 13.33/47.13 1T, 5 A F b+49%/+10%, #E
202501 K, A3 AR Atk 12.521ct (3Rk-3.68 12)

D BCERREEREIY, FHRIBR~R
RPERZHE, BMERHFHEN . 2025 01 "RiEHEE 99.5
Trvk, HPREDET U8 K4F 0%+, R, &3S
SRR E F LA By, “BR” RHRBRETH, “PE” 8
B EEATERIE T, BENTARE L. CRBHAK” HANE
BHRRE, BL25 M. 2025 F 3 f, mEREMED
AR, TR CRIEAKRT SERIRFAE B, B KA.
SRS R, L FTEER . REBRARK, ¥
MR A 202501 NEEEREFAUR, REFEHLEK
T &0t FENA, MAERARELEL 331,

B Z2A 30

BAVEIF B A UB A HM T &= e s, Fahn
AN E MM B BRI, UREE NI KT EHL
B, BERAETFAIRTHLEREA NG BF R
FEA P YRR G ISR, KM A E) 2025-2027 5 EPS A
0.51/0.62/0.75 7., HATHEH3F & PE A4 25/21/17 4%,
WH CENT BRI

B X&iRTs
EMZFTATRNGE, EEHE TR RMA LKL
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CHINA FORTUNE SECURITIES

WERFFRARE
2y oA A2 g PLEE

A $6 47 2024A 2025E 2026E 2027E

ETBNMN (BF L) 14, 667 15, 537 16, 272 16,736

HEE (%) 3.2% 5.9% 4. 7% 2. 8%

V2 g4 A (FF ) 1,056 1,436 1, 744 2,118

HEE (%) 63. 7% 36. 1% 21. 4% 21.5%

AR s (L) 0.37 0.51 0. 62 0.75

ROE (%) 6. 7% 8. 6% 9. 9% 11. 2%

FARE: Wind, REIEFRFR

SRiERIE—NEEREAR
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EETRRE EEiEs
NEBAM (FH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = ERI3 & 14,667 15,537 16,272 16,736
MERINEF N 7,454 8, 561 10,114 11,911 7 bk A 8, 695 8, 241 8, 541 8,716
A 260 383 379 367 2 b At A R e 1,244 1, 321 1, 367 1,372
A5 3,946 4,192 4,072 3,869 eSS A 1,587 1, 631 1, 692 1,590
H MR~ 245 222 215 221 Er2 A 1,570 1,678 1,578 1, 456
RN 11,905 13,358 14,780 16, 368 %% A -198 -211 -253 -303
AR~ g & 233 264 277 285
AT 20 20 20 20 # R At 3,192 3, 363 3,294 3,027
£ 7,395 7,111 6, 721 6, 306 F 7 BALR K -68 -80 -70 -60
AHEIAR 348 139 56 22 NARNAEE 0 0 0 0
Vi 1,017 966 915 867 E g g &1 43 1 1 1
KR I 580 580 580 580 2 W F)3H 1, 609 2,574 3,031 3,587
HEMIER ST~ 1, 901 1, 901 1, 901 1, 901 Ha g Ak IMICN 14 4 3 2
FERFNFT = AT 11,242 10,698 10,173 9,677 PR ] 51 3 2 1
Rt 23,147 24,056 24,953 26,044 #1788 51 1,572 2,575 3,032 3,588
Rl R PR ASHL % ) 248 523 576 646
48 BAHE 2R 682 722 742 752 b SR 1,324 2, 052 2, 456 2,942
AT KE ., ZI% 1,384 1, 650 1,493 1,382 VBT F RS 268 616 712 824
HE AR A% 3, 441 3, 441 3, 441 3, 441 13 & 4 A i 1,056 1,436 1,744 2,118
R R At 7,127 7,134 6, 969 6,813
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KAt 0 0 0 0 B
%@#ﬁ%ﬁﬁ 296 296 296 296 2 A K 3 2% 5. 0% 4 7% 2 8%
AR A et 296 296 296 296 V3B AN R 63.7%  36.1%  21.4%  21.5%
0 A7t 7,423 7,429 7,265 7,109 BA S
UEERS EXES 40.7%  47.0%  47.5%  47.9%
A 2,819 2,819 2,819 2,819 v % R/ 21.8%  21.6%  20.2%  18.1%
LR E 15,724 16,627 17,688 18,935 PSS 9 0% 13. 2% 15. 1% 17 6%
0 i A BT B B AR B 23,147 24,056 24,953 26,044 ROE 6. 7% 8. &% 9 o9 " 2%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 32.1% 30. 9% 29. 1% 27.3%
4 A4 1324 2052 2456 2942 BiEfk S
VBB F A S 268 616 712 824 B R % 0.6 0.6 0.7 0.6
B 18 e 663 544 522 494 K 2 B A 56.4 40. 6 42.9 45. 6
N RNALE 0 0 0 0 HR R AR 2.2 2.3 2.4 2.6
TERELH 294 -379 -54 43 AR AE (L/RR)
BEEHLLEHERE 2549 2832 3637 4303 EPS 0.37 0.51 0. 62 0.75
BFEENALERE -2861 493 474 448 P/E 34.5 25. 4 20.9 17.2
ERENALHRE 1419 -1109 -1375 -1685 P/S 2.5 2.3 2.2 2.2
AR E AT 1,107 2,216 2,736 3,066 P/B 2.5 2.4 2.4 2.3

KHEB: Wind, LEIERFR
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1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 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

BRERE—REEREFNA

wmAE. Fak, AR FHA



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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