IES AT RARE - 8] BRI =l

% \EE]JE%
ﬂﬁ?iﬁ ( 600999 ) @ SOOCHOW SECURITIES
2025 F—FHR A0 TR GRS b i3 2025 % 04 A 29

2 ;
AERTKAERTEE EANMIT T

;):)\ ( é&% ) FAkER: S0600524120001
sunt@dwzq.com.cn
e REDURCECEA 2023A 2024A 2025E 2026E 2027E MRBE FTFE
BB (BFL) 19821 20,891 23381 24,508 25,770 PALEF: $0600123090002
Rl (%) 3.13% 5.40% 11.92% 4.82% 5.15% luoyk@dwzq.com.cn
JaE4AlE (B L) 8,764 10,386 12,266 13,076 13,979
S B pi e 38
Rl (%) 8.57% 18.51% 18.11% 6.60% 6.91% _
EPS-R #3678 (/%) 0.94 1.13 1.41 1.50 1.61 e o
P/E (BN & AT #7% ) 19.33 16.08 12.88 12.08 11.30
BREEE

B S BEIEALA 2025 F—FR, 23] 2025Q1 FEILE LM 47.1
1270, FIH+9.6%; 138548 23.1 1270, F)H+7.0%; XT;' EPS 0.25
7T, ROE 1.9%, Rt AFF,

B W RIEFRE AT, ANF 2L LHEAR LR K, 2501 A% Lk 2 €3

-13% +
2024/4129 2024/8/28 2024/12/27 2025/4/27

ge b SN 19.7 1270, Bl H+49.0%, & Bl L E 42.5% (5P dfe  KEMGT) 16.92
P S-N). 25Q1 2 3 B ¥ RIE K B 170314@7@, Bl H+70.3%. 2)  —#Zi/B S0 13.48/23.52

N E) B EEAER 1001 1270, 2RF#1424%, T HIER 5.2%, 45F#0+0.1pct,

AT P ERARER 19187 1070, BRFA41+2.9%. T‘f%(ﬁ) 126
i ) i ARBARTA(ELTA)  125,580.33
W BEREA R, BATLIYNFLE TR, 25Q1 AT LI MN NI oy e 14714523

T, FIH+112.0%. 1) BRAIZAT: 25Q1 28] AR E A4 HAL 35.1 /27T,
Bl Eb-57.5%, HELATHH 8 HE¥ IPO 1 K, XA SILA; Bakk ]
1R, AAEHAZ 301270, 28] IPOWETRE 5%, HL44ks 15, £  AmsdE

TR EMR 3K, QR 1K, AR 1 K. 2) R ATEAT: 25Q1 WNE] A (FLLF) 13.41
it # AL 751 1270, FIHb-10.0%, HE% % 13; P 48kf. ABS. K7 FARE(%,LF) 80.09
2 B) FARAE AR A A 298 1270, 243 127, 166 14T, B A (E 75 IR 8,696.53
B FE SN KIEIRA. 25Q1 28] K LGN 22127, B He+42.9%, B A R(E T R) 7,422.01

2024 SR 38) F 8 EHUAR 2822 4’67&, Fl-4.3%, #E 2025 F+—F
BAR, BALEETEMME IS4 10T, Kk 24 FK+4.3%; HITALE  JEHL
B 9T8B AL, IRIL 24 $*_5'6%° 3B HIEA(600999): 2024 FF4R %

B 24Q1 FHAKT, A3 A ERTUBAAEE. 24Q1 HAKT, 25Q1 2 ip: 78GR, AIRELMAFEH
A BIIE (SARME) 15140, FI-262%; BAEBEHTAKE 4, popix oy

(B AMME. LR HfsEA0KE ) 6.0 12T, FlH-73.3%. 23] ’

{8 L FBME EF M LBAKE, RS AT R, 2025-03-28

7233 K . 72033 E .

B AATNERARL: ATFAG 2005 F—BRAEHL, Ak o0 EARE00999): BEER 2017
FAFIFRM, FitAE) 2025-2027 )R EAANEN A A 123/131/140 ¢ THREF-AF. EASRK, T
7 AR 18%/7% /7% #F A1 2025-2027 4 PB A L2Tx/LI6N/1L0Tx,  fLfkar sk

$?Fi%fi¥% 'ﬁ[/fJC) fiy"u ’ﬁk/ﬁ&ﬁ\a k*]ﬁﬁé;%'lﬂlf‘ﬁ‘ﬁ%ﬁf{ 2018-03-28
é‘i, e B KAZE éﬁ?-iﬁi A, HEH “EN” RA.

B AR T 1) XHGERFEAK; 2) RET G R B|BIZ TR AFE
TiE.
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B1: 2020-2025Q1 BHIEATIK (FF L)

[) 52 %

SOOCHOW SECURITIES

A2: 2020-2025Q1 B HEHAVTFESF)E (FFAL)

35000 - - 40.0%
30000 r 30.0%
25000 - 1 r 20.0%

L 10.0%
20000 1 — ’

r - 0.0%

15000

L -10.0%
10000 - L 20.0%
5000 L -30.0%

L -40.0%

2020 2021 2022 2023 2024 2025Q1

N (BF A, Afh) Bl rbigik (A& 4h)

14000 - 40.0%
12000 A - 30.0%
10000 1 = [ 200%
L 10.0%
8000 - |/ ’
L 0.0%
6000
L 10.0%
4000 1 L 200%
2000 1 L 30.0%
L 40.0%

2020 2021 2022 2023 2024 2025Q1

— 2EAAE (BA A, Abh) Rkt (&4h)

FIERF: Wind, FZIEHRFFRFT

A3: 2020-2025Q1 B #E# ROE

BAEKR: Wind, &R ZIEFHL AT

B4: 2020-2025Q1 B RHEHALATE (42)

14.00% 1
12.00% -
10.00% A K/\
8.00% A

6.00% A

4.00% A

2.00% A

0.00%

2020 2021 2022 2023 2024 2025Q1

——ROE (An#2)

5.00 1
450 A /__/\
400 -

350 -
3.00 A
250 A
2.00 -
1.50
1.00 -

0.50 A
0.00

2020 2021 2022 2023 2024 2025Q1

ALATE ()

HAERIR: Wind, &K RIEFAFTHT
E: 25QIROE #4H1ba 22,

B5: 2020-2025Q1 BHIEHINLEH)

FIERF: Wind, FZIELRFRFT

100% 1
90% A
80%
70% A
60% A
50% A
40% A

.
i
30% A
20% A
10% 1
0%

2020 2021 2022

AL aE ®te

2025Q1

HIEERF . Wind, F ZIEFFR AT

400 Wik IE L2 84 S AR
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BRIESM FFR A
FEFhAR (BHA) 2024A 2025E  2026E 2027E #E& (FF L) 2024A  2025E  2026E  2027E
BP R 149,204 150,696 152,203 153,725 Bl 20,8901 23,381 24,508 25,770
aH f4 28351 36,452 42,693 49321 F4E AN AP 8378 9471 9,948 10441
R G MA GRS 265,464 279,003 289,975 301,508 ¥ KLl 6,183 7228 7,580 7912
ST E Ak 107,331 112,805 117,242 121,905 3 FA4RAT I %~ 856 812 852 904
BH 23 %% 1,380 889 923 960  FEEEIL L 717 779 832 905
¥ R ARAE K 12,706 13354 13,880 14,432 |80 1,134 1,661 1,979 2,187
FNBE L RT 31,845 33,469 34,786 36,169 Ak H 9,900 12,070 12,382 12,924
Gkl KA 95,573 100,447 104,397 108,550 A MEE shiksi 1,110 0 0 0
* =B 721,160 758,471 789,020 821,189 Ltk 122 0 0 0
Hpblk SN 179 180 198 218
ARIL K FIEF K 151,611 174,352 183,070 192,223 & i 9,664 10,131 10,384 10,670
AR A 114,971 114,971 114,971 114971 & L#i4A K W ia 119 133 139 146
FAT4E 2GR R A 57384 57384 60,253 63,266 EBAEEE 9,652 9,820 10,048 10,308
2 E4EH 9,711 9,614 10,095 10,599 # =ARAEIR % 0 0 0 0
K 3,580 3,769 3,957 4,155 bl A 6 178 196 216
AR 590,908 619,132 638,032 657,813 & F)iE 11,228 13,250 14,124 15,100
H)38 65 11,219 13250 14,124 15,100
BV % 8,697 8,697 8,697 8,697 FiiEH 830 980 1,044 1,116
38 L ARAR R 130,179 139,267 150,920 163,311 'V # L AMH 4 4 4 4
VIR ARG 74 71 68 65 VABENEFAZAFE 10386 12,266 13,076 13,979
R A Fe BT A AR 343 721,160 758,471 789,020 821,189 )3 B FHAE A ELE 11,859 12,266 13,076 13,978
Sk B R

HAERIRWind, RRIEFFRRIT, ©X I TAFIREY], ABRBIBAG T PR HART, TN A R KIEFFRRFT TN,
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SOOCHOW SECURITIES

ST A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

A RAIEFB TR BT

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, T ZAACEIRHA ZHRIE (AT HhEE i ATe) ) REABCT 84 (At 4t
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T

o) AR

FEA: FAHRK 6 AN A A BORZKPEARRT AR LR 15%0h 1

WMHE: AR 6 AN A AR REARR HENT 5% 15% 0

Pk FHAR 6 A A AR AR R AT 5% 5% 1)

A AR 6 A AAKBRIBART OEATF-15%5 -5%2

i AR 6 /A ANIIKIRIGARRT R EAE-15% A T,

CREIS ot

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FIPGIA R, RTRF AR T, A A EARE R RIEAN AT LS AN E A S
BRI, oA B 6. MR BH R RE, FEERRAA AL E, T
FAAIRAE A YRR AR E—BE. 1§ SRR 1)

ailiie. «is oo o i i 1 AR R AERH AT
F Tk E X E A S 5

BRECR A 215021

A (0512) 62938527

o3 Fak:  http://www.dwzg.com.cn : i

% :
A ¥
- AN




