NER | S1ERE | ;I (600901.SH)
THETE 2024A&2025Q1 S
FBHERZEFEF

A

IR,

WEER

L7 &M 2025 FLUREBEFRMEARIEE, HEMARKETRERNEFEER, TREEH
RiF, FIEARF~IRIERFIGENSRIZRESN . RRFRRERRZER, 2024A SALLE)X

53.15%, [E]tL+0.58pct. FHIF A RERISE R AT AN TIZEY 3K, FRREEKNERN IS
S LTEEBIEIRARZR .

T RERRA

g
SAC: S0490519080007 SAC: S0490524070001
SFC: BUV596

BiRE& ETTR I RAFI EE SRR
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CHANGJIANG SECURITIES

L7&f (600901.SH)

I 74T 2024A&2025Q1 ST : BT HURIR,
AHEZREEE

E R S U
&AM 2024 £k 5 2025 F£—FiR, 2024 FLIE WA JARSFIES 57 52.8.

20.4 25T, FILES B1+10.3%. +10.6%; 2025 F—FESEME A YT ESFIAS FIH 15.4.
771275, BESH)+20.5%. +8.4%.,

E

o N\FEERMRE, 2025Q1 FYHEKRR. 2024 F, STHSHEIIE WA 138EF)E
4351 52.8. 29.4 {Z 5T, R 51+10.3%. +10.6%, MN4X ROE 7 14.7%, [Ett-1.09pct;
2025 F£—FF, NRASEMEWRA FRAFIESH 7 15.4.7.7 {Z7T, BIEE551+20.5%
+8.4%, 14X ROE 73 3.15%, [EJEL-0.72pct. 2024 /B4 FREIGK, 2025Q1 Bl
HEAKE BN

®  BERMAHRE, FEREAREERBERERESRIER. 2024A. 2025Q1 KUY
BATEES AR 1234.8. 1383.1 {25, BHEFINZI+12.1%. +12.0%, ARSI
BARE. DU SRIRE, 2024A AR EFRBN A A EEREERE. RIKE, B
AREEE=RHE LS 5]+39.9%. +42.0%Z%E 326.4. 108.0 27T, BHEERTRERE
5 TREERRNRANE.

®  2025Q1 FFIZREER, ARMAEEKRETRE. 2024A. 2025Q1 FAF W FEFIZ5 5]
$9 3.62%. 3.91%, EEE43I+0.01pct. +0.28pct, 2025Q1 4%F| 2 REET. IHROERE,
2025Q1 B A=K . B AR SRR 6.4%. 2.3%, [EEE4$1-0.33 pet. -0.78pct.
ARBL A KR TREIRRN#FI ZE .

* AEREHRT, REWEXRBH . 2024A. 2025Q1 AFFRRZEHH]H 0.91%-
0.91%, HWIFFETFFY, NARFREEH R, REBHZEXSHIH 430.3%. 408.0%,
BREYISF-18.1pct. -22.3pct, REBERE T TR

* THESMRBETE. MR/IMY, ROKXKE BHEERKMNE, 2025 FRUREFRBAE
PRE, AR AE KR TRERSFZER, TRERFRE, AIEAREHIERR
FREN ERIZRE S« ARIFREIRAZAR, 2024A S3LILEHEIIA 53.15%, [F]LE+0.58pct. &
FRRTERNEBETHHIREY K, FIEREEKNENUSSLLEHIERKRAE, M
it 2025-2026 FJ38%F84 55 33.0. 35.6 12T, Xi5 PB ¥ 1.06. 0.90 .

MU 2 7~
1 REERANRARERRE;
2. TA IS ERIBKE .

BiREE ETTR AT EE SRR

| IESHAFTIRE |

2025-04-27

NAMR | mFHRE

BAPR TN | YEFF

AT EMHE
LRI (TT) 5.21
BB (A BR) 579,238
SRIBARR/BRR(F BR) 578,995/0
BRPEM(T) 4.30
E12A & &/&EMN (7T) 5.92/4.20
JE: BN R 2025 £ 4 A 25 HEN
TIARAFLLEGE 12 £ H)
STHEH SFR30035 %

21%

” Py, A
-16% H‘]’/

2024/4 2024/8 2024/12 2025/4

ZRIRIR: Wind
TH X/

« I & 2024 ZFRF: B BERRTRR,
FiEBEIRHHF) 2024-10-30

- (R IREE A ICERY, 1RIBMRHIE A AED
BEHlL) 2024-08-30

« (T &M 2024 FFRAIT: HERBURE,
R EFETHER) 2024-08-18

B ZHHRIFTIE)
KITHZNMERF
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QAR | RIFRE

® 1 IHEEBFARREOERTN (B4 Z7T)

B =tttk 2023A 2024A 2025E 2026E 2027E
EEH 1163.9 1316.5 1460.4 1627.2 1814.0
Rz Rl AR R ER 1101.4 1234.8 1383.0 1549.0 1734.8
=N 48.1 58.5 58.5 58.4 58.4
Ne REFBHPRBITRI 1.9 13 1.2 1.2 1.1
HEmEe 46.1 57.2 57.2 57.2 57.2
FEES 10.0 18.0 18.9 19.8 20.8
FEEBE 35.3 56.1 57.2 58.3 59.5
BEA 1199.2 1372.5 1517.5 1685.5 1873.5
TRk 945.7 1065.9 1167.4 1278.8 1401.1
{AES 747.0 873.9 961.3 1057.5 1163.2
ISAbNEo 122.3 101.2 106.3 111.6 117.2
S E R A K 0.0 0.0 0.0 0.0 0.0
(EEN 76.4 90.7 99.8 109.8 120.8
FEHRAERK 26.3 14.8 16.3 17.9 19.7
KHAERK 50.2 76.0 83.6 91.9 101.1
EIHERR 75.0 60.9 65.7 70.9 76.8
& 1020.7 1126.7 1233.1 1349.8 1477.9
DEERARING 0.0 0.0 0.0 0.0 0.0
JAEBARME 178.5 245.8 284.5 335.8 395.6
GRS 1199.2 1372.5 1517.5 1685.5 1873.5

BRBRIR: Wind, AFAE, KTIESHRM

* 2. IHSEFERZOREEIN (84 Z7T)

5= 2023A 2024A 2025E 2026E 2027E|
A 47.9 52.8 60.2 66.0 72.9
RSN 48.0 52.1 58.7 64.4 71.4
FEWA 75.2 80.7 90.6 98.0 107.5
FEZH 27.2 -28.6 -31.9 -33.6 -36.2
FHEBRASEGA -1.1 0.9 0.0 0.0 0.0
EE[ISUL PN 1.0 1.6 1.6 1.6 1.6
EAr 12.4 -13.6 -16.3 -18.5 -20.3
Bl & M 0.1 -0.1 0.1 0.2 0.2
VERERE 5.0 55 6.0 6.6 7.3
EARERK 7.1 7.2 97 -10.7 -12.0
Hithlb 55 A 0.3 0.8 0.4 -1.0 0.9
B FINE 35.4 39.2 44.0 47.5 52.6

BiREE EITR AT EE SRR

317



=
€y LKV LuE> s
@ CHANGJIANG SECURITIES

QAR | RIFRE

N2 ON 0.0 0.0 0.0 0.0 0.0
FABEH 35.4 39.2 43.9 47.5 52.6
FriS®t -8.8 9.8 -11.0 -11.8 -13.1
5 26.6 29.4 33.0 35.6 39.5
DERRERIFR 0.0 0.0 0.0 0.0 0.0
VAR 26.6 29.4 33.0 35.6 39.5

FRSRIR: Wind, RAFAE, KTIESMAM

BiREE EITR AT EE SRR
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MR 7~

1. REGFEANRARERES: THEBIRTIN, aansEmzRl, WEEHhT
I WARFED, MRZEBEAEREREANE, RNV EHR=ERRTFZ
u[ﬁjo

2\ TS ERBWER : HEQARNFHREHIY, XYSESRNTREE, NRE
BEBORIKE, KX 2m &S WA A B0

BiREE EITR AT EE SRR 517
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CHANGJIANG SECURITIE AEMR | SRS

R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
oM AEXRILS REE KIS TR E T
&%k AAXNRISETEEMEXIESTIZRRMEIEE
REVE RERFWHER 1205 A QR REKEIBEX BHE XIS TR BB BB R A EE, REZWAITFRITERN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# O F AAXNEHEXESETHHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
B Fr o AR RIESET SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRJEEBRP: A RTZLUPR 300 IEHAEE; =T HUASRAE GEXMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add /T O X #iie g 200 SEESMA L B 22, 23 & Add /EUX TR R AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /FEHX £RlHE 33 SBRAE 15 & Add ZRYITTFEHE X H0MUEE 1 SEERIRT 15 3 4 36 £
P.C/ (100032) P.C/ (518048)
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M A ER
AIREZBRZADTIMASRABRNSE, Mz, ZUHMEAKRE . SWEEETEENRWIER, AREEHERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 7 &F 7 HTIBATH HEIES WM R FRIEFRFASERNL EEBHASCSREEREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREERFISFHAREREREN, NEMARENRBATNRGAY, RAERIFHARSHNG . AR TIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .

RRBVRE T

BRI S EIFR R F EE AR 717



