IE R R ARE
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FliEE KRR, b BlRSAg

L EFR IR BT
202545 4 26 8 | FE AN 4%

LA R F R A —F IR, 2024 F 5 I E I 52.78 1L (yoy+10.26%),
384 4] 29.43 12T (yoy+10.63%), %3 T &A1697H (3H4% 4] 29.19
7). 25Q1 EME I 15.44 1L (yoy+20.47%), 1384 4] 7.72 1L
(yoy+8.41%), BHIE KK M IR AIFBHMN LB K. &0 AR AR
O T 470 2024 S5 B 2 4o R R )R H 1.6pct £ 53%. A 8] /AR 4, A
¥ RARME ., bR, B ENFL,

WAL YK, 25Q1 HKE K%Y

HRE 2024 FK, NaaEFAT T F 45 1278.03 1L, b EF K hm
136.94 1z 7, FlH3EK 12.00%, b5 ML 38K, 5Bk H5Mmrp £ 5,
HERBAERE —KRI, FERHRLEK 39.93% % 326.37 12T, £
GBS TR, iBiadm, T &0 AR K 12.70%. 11.24%.
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B IPR (£H) :
B AR (AR ) :

B R KR

SAC No. S0570514040002
SFC No. BPN843

shenjuan@htsc.com
+(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

IR AR
sunyixin@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570123070041

A X ¥
AR (AR ) 6.07
&M (ART HRE4A258) 5.21

25Q1 KA K AnEF g K 12.01%, ERNE AR KE K, » ﬂ‘ﬂf (AF;*;W) . 30,178

SR . A B Yy 3 K SE sy AN £ KM AS o B £ 2L 6 NA-FHERH (ARTER) 243.96

;%g;g%g;gfgﬁi, K ESHIMNAE /3%, AR 54 A= B A A o2 M 5 R ) preeee
¥R SH. BVPS (AR ) 4.30

TERERBIRA, REEXFEHTH A B

A E 2024 5K, NS RRETATTZE 0.91%, 5 EFRKHEF-F, 25K

5 EBRIe T 2AEE . 5B RE P AIRE S, Ao AL F LANIE SR ) e

e BB . S5 K34 & B £ % 430.27%. Fl 't T3 18.12pct: £ 4 % 3.93%. 21 R0

Bl b6 T iE 0.15pct. 25Q1 KR AR % 091%. 5F w#&-F. h&HFE2%F 12

407.95%. 3 F# T 22.32pct; K& F 3.72%. &F#TF# 0.21pct. 5 W

W

A B BRA, T HERERA S @ )

AAGIARR T BAE - RBAH” MERLEX, 545800 KIH 0T acas Deeas Apzs

GHTELRERSSEAFR, BRAN MO LERKER, S HEHHE

FHIK, KEE P EPIRT, BRI RIT. BRAN, RELZORE. B Wind

B AR F RS A G B BRI HFHK 10 T L2 R L5 Rk .

B A 5 A1

B F| NG 25Q1 F AN KB, RAE SIS RIKERTAL T R SR

%, # 2 8] 2025-2027 4 EPS 4 %1 % 0.56.0.61.0.67 7T( #7145 2025-2026

4 0.55. 0.59 T, LA 2%. 3%), 2025 4 BPS # 4.67 7T, 7T b/ 8] 2025

F Wind — 2 FH0 PB 39485 0.8 12, F BN Aiig KeaiE, el

. KA RE®HF, T8 2025 4 1.3 4% PB, B 4= 6.07 T (FT14 6.06

T, % 2025 F PB1.31%), #H “FEN” iF4A.

R T: PRGN R ELIFRNE, THERKTERE,

ZERANBARE AL

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 4,787 5,278 5,898 6,433 6,987

+/-% 10.14 10.26 11.74 9.08 8.60

2B BN 84 A (AR T E ) 2,660 2,943 3,240 3,553 3,864

+/-% 10.31 10.63 10.09 9.68 8.75

EPS (AR T, & A7 #7) 0.63 0.51 0.56 0.61 0.67

PE (1) 8.32 10.26 9.32 8.49 7.81

PB (4&) 1.24 1.23 1.12 1.03 0.94

ROE (%) 16.42 13.87 12.55 12.64 12.60

ROA (%) 2.43 2.29 2.27 2.32 2.35
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Bxl: EFTend ik (KE 202554 A 25H)

i A B ERD PB(2025E)
ByAAL T 000415 CH 0.55
MR 000987 CH 0.98
¥ i A 000617 CH 0.85
ERUY 0.79

FHAR: Wind, %85

B £&2: %44 PE-Bands B 43: %44 PB-Bands
(ARTT) (ART)
LA LeA
17 - 8 -
-t =
pamimmmr T P M
13 A _‘_‘____l_" mmor O G 25x 641 T e—ee, W77 eeee- 1.7x
o Y I L___ - — = 20x - — = 15x
- F -
8 T 15x 4 1.3x
10x 1.1x
4 A 2
o~ 5x 0.9x
0 T T T T T | 0 T T T T T |
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FAH KRR Wind, & RZHF R AR R Wind, &5

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

FliH % gl i &
2R (ARFER) 2023 2024 2025E 2026E 2027E 4 #HFE ARTFEA) 2023 2024 2025E 2026E 2027E
LRI ON 4787 5278 5898 6,433 6987 IHEAALFNY 4808 5854 7,610 9,893 12,861
F 4B BMERN (111.00) (86.85) (87.71) (88.59) (89.48) A&kt * 676.32 1,534 1,847 2225 2,677
ALEBN 4800 5208 5940 6,473 7,024 AR~ 114,436 129,867 138,108 146,267 155,357
FAAN 97.76 156.94 44.99 4867 5238 HEFE 119,920 137,255 147,565 158,386 170,895
B I (1,245) (1,356) (1,569) (1,686) (1,823) 4aiifk 74,699 87,393 91,763 96,351 101,168
%M (498.26) (545.94) (625.15) (656.20) (705.64) At fi i 27,372 25280 28,769 32,843 37,590
BRI K (705.31) (716.38) (884.64) (965.00) (1,048) & fifk 102,071 112,673 120,532 129,194 138,759
A (41.22) (93.92) (58.98) (64.33) (69.87)  FiA 4250 5792 5792 5792 5792
BiE A 3542 3,922 4329 4,748 5163 VY HEAKRE 000 000 000 000 0.00
R T S ON 187 012 118 129 140 Hiki 13,599 18,789 21,241 23,399 26,344
ER 2 (0.58) (0.68) (8.26) (9.01) (9.78) & 17,849 24,581 27,033 29,192 32,136
F)i E R 3,543 3,921 4,322 4,740 5,155
B AFAL (883.26) (977.85) (1,082) (1,187) (1,291)
% #14 2,660 2,943 3,240 3,553 3,864 fEEL5BAIKFE
VHIE RS 0.00 072 000 000 0.00 #£HFE (%) 2023 2024 2025E 2026E 2027E
=R e AN 2,660 2,943 3,240 3,553 3,864 WEH4FE (ARFEFF) 2,660 2,943 3,240 3,553 3,864
P 5153 5315 5315 5315 53.15
KR EPS (AR 464 6) 063 051 056 061 0.67
2HEE (ARF) 2023 2024 2025E 2026E 2027E  PE (4%) 832 1026 932 849 781
AT 420 424 467 504 555 BVPS (AR ##HE) 420 424 467 504 555
L34 9 032 027 030 033 035 PB(#) 124 123 112 103 094
EPS 063 051 056 061 067 ROE 16.42 13.87 1255 1264 12.60
EPS (R A74%) 063 051 056 061 067 ROA 243 229 227 232 235
FAtR R N anE, RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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