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24 S5. BX B LN 112.13 {2 (YOY+0.10%), V2 &4 #)E
15.77 1zt (YOY-8.97%), F=dF 5 V2% Fid 14.56 1L T
(YOY-8. 08%) .

2404 2L EE N 38.17 1L (YOY+16.78%), V244 44
3.75 fe . (YOY+4.28%), i=dF G Y244 #19 3.81
(YOY+26.93%)

25Q1: F Ak Bk N 20.76 12t (YOY-7.20%), Va#4410d 3.40
27 (YOY-14.66%), 4=dF )5 )2 &4 A 3.14 . (YOY-
11.13%),
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W% : BAME 2404 2B R ZGEHER, HAF 2502 £ Q3
EEEARTRERKRE K, 24 2507 5%F, BIULE, —IK
M. sREEdL, RAKEFNEK, AmBEANT LU ANR bE K
2.51%; MRAJLRHLIEK 3.96%; K AR LT 4 22.14%; —4k
PR HLIE K 2.40%; A FBH T4 11.58%; H48F T4
27.33%; HAHLEHLIEK 4.22%; A KBRLTE 11.79%; &
KER K 5 47%; FEmERIHLTHE 29.63%; Hiu ) KEF
Pb T % 33.26%; Atk % B LT 4 6. 55%,

Flis%: 2404 £ 2501 LA BRI, & TFARAKREF AR
FHRAMNBARE, 24 Fn3) FANHE LA FE 49 66% (YOY-
1.00pct), Va#4 A% 14.07% (YOY-1.40pct); *t & Q4 45E
£ 4 % 48.16% (YOY+0.84pct), 13 # 4 A1 % 9.83% (YOY-
1.18pct). ZJEH| /NG A 12.6 BN TFRETFEAFELH 50
RIER R ERIEFANBT LR A, Sit#rhe i 2857 T, A&
Q4 AN 0.7%, SFF Q4 A FE AL ST 0. 84pct.

24 F N SV A E /K 12/ R T A EL A A 27. 46%/4. 54%/3. 69%,
) b 4 Al +0. 66pct/+0. 35pct/+0. 23pct ; A & Q4 4 Al A
29.77%/4. 37%/3. 60% , & tb o A
+3. 37pct/+0. 00pct/+0. 29pct.,

2501 454 £ 4% 52.72% (YOY+2.08pct), Va&4#)%& 16.38%

(YOY-1.43pct ). 25Q1 &4 & /& 3/ K 5% A E 5B A
30. 66%/4. 67%/3.01% , F b 4 A +3.94pct/+0. 38pct/-
0. 09pcto

TR E g
kAR Ppes
B AR A&

KATALFEM 19. 65
B ERAD: 002508
52 B &/ sAM 27.42/17. 47
B4 (L) 185. 68
B WAL TR (12) 183. 44
B W iRER (B ) 933.55

EHREE

FR300

17%
9%
1%

=%

-15%

A8 3R %

—-22% | - - t
2024/04 2024/07

2024/10 2025/01 2025/04

ST wEmha

BR44: jixy1@hx168. com. cn
SAC NO: S1120525020004
WA

AT Fak

wf48: 1ilin1@hx168. com. cn
SAC NO: S1120523090001
WA

AR A B R
1. [£B/EE] HRERSF: FELKLZTHEME
2023.10. 26
2. [4edmREe] 2B E (002508): Bk g
M, AR A bR St
2022.10. 26
JIAELKRMHELR, 2ETREHTHAS
2020.04. 28

HAT 0 ) 5 A RS R0 E Rk B



h & 0 uk 2y

IERAFT IR NG & JRIE
HUAX! SECURITIES lﬂ:«%‘ ﬁL/b’ﬂi =] |’A 4],,“7{ %}9\ =

B

L FMA—FH, KRAMIBE 25-27 F NN A
117.88/124.24/131.39 ¢t (AMMAA 25 F 134.61 L), F
tE o Al +5.13%/+5. 40%/+5. 76% . 3+ & 3 & % A E 5 A A
16.78/18.06/19. 47 1t (FI{AH 25 4 23. 74 12 L)), Rlksp
H+6. 36%/+7. 64%/+7.83%, 482 EPS %A 1.78/1.91/2.06
T (RTEH 25 4 2.50 ), VA 254 4 F 29 BALEM 19.65
it HE, 3t PE 4514 11.07/10. 28/9.54 1%, thix “1gid”
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o F-1% 2023A 2024A 2025E 2026E 2027E
FAHA (F 7 L) 11,202 11,213 11,788 12,424 13,139
Yor (%) 9.1% 0. 1% 5.1% 5. 4% 5. 8%
V2 AHF) T (G 7 ) 1,733 1,877 1,678 1,806 1,947
Yor (%) 10.2% -9.0% 6. 4% 7. 6% 7.8%
EFFE (%) 50.7% 49.7% 51.0% 51.0% 51.0%
FR A E (L) 1.83 1.67 1.78 1.9 2.06
ROE 16.5% 14.1% 13.0% 12.3% 1.7%
7 BE 10.74 11.77 11.07 10.28 9.54
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#Ex (BFR) 2024A 2025E 2026E
BN 11,213 11,788 12,424
YoY (%) 0. 1% 5.13% 5. 40%
RPN 5, 645 5,776 6,088
b A R Ao 109 107 115
A 3,079 3,237 3,398
FI %A 509 515 546
%4 R -180 -22 -43
R %A 414 428 450
P AR R -68 -62 -72

HBA 137 120 129
& b A1) 1,790 1,905 2,051
RIS NIE -6 0 0
1,784 1,905 2,051
229 247 268
1,556 1, 658 1,784
V3 & T ) 4 A 1,577 1,678 1,806
YoY (%) -9.0% 6. 4% 7. 6%
Rk 1. 67 1.78 1.91
FEuAx (BAL) 2024A 2025E 2026E
i 1,632 2,901 4,902
At 3R 162 165 171
55 1,214 1,454 1,482
7,359 7,024 7,124

10,366 11,543 13, 680

11 12 14
B & 1, 611 1,628 1,595
I R7A W 206 198 190
6, 677 7,459 7,439
P At 17,043 19,002 21,119
PR PR 93 110 126
AT K 2 B2 A 3, 891 3,878 4,112
AR B R 1, 629 1,927 2,011
A R AT 5,614 5,915 6,249
K 4E 3k 0 0 0
K A A 163 155 155
R e 163 155 155
At 5,777 6,070 6, 404
fE A 945 945 945
VB F R B 88 68 45
FE A A 5 At 11,266 12,932 14,716
B it Ao IR AR AR ATt 17,043 19,002 21,119
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-65
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32
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1.19
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9
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5.1%
6. 4%

51.0%
14.2%
8. 8%
13.0%

1.34
0. 49
31.9%

2026E
1,784
128
129
2,046
-164
-19

5. 4%
7. 6%

51.0%
14.5%

8. 6%
12.3%

2.19

0.78
30. 3%

0. 62

15.53

2.16

0.00

10.28
1.27

2027E
1,923
130
37
2,073
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2,035
2027E

5. 8%
7.8%

51.0%
14.8%
8. 3%
1. 7%
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1.86
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SEON AT T TR A2 e 2R 18] B AR 3 5% T _EGE 45 £k B R AT 15%
DARE R A B G0 64 3B3F 450U TN A AR 8] AR A AR 3t 5% T LR A8 RAE 5%—15% 4]
A A a) A 4ast B b AT IR AR A 1A B A AR 3 B E 48 4 £ -5%—5% X [H]
BROAGIRIRTE A Ko AE AT T PN ZE I ] AL M AR 2 55 F_EGE 48 4K 5%—15%2 4]

e AT TR AR A 18] B AN B 3 5 T LA A8 40 A B R AR T 15%
7 Ik i B AR A
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M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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H#HIEHF LT PP

LT IE RN A RS QAT RAR “ANE") BEIEAZLTEMLF T4, RIREE LN
SJEAEFPAER . AN TRABHBIKANKR S H 2 E L EE8# AKE ARERBBENEL AN KN F)
BF

ARE LT AN S R PT B LA A TN A 6 EL BN TF 0 TR R E T AR 69 52 He A F R,
1B KN 8] 3% A2 B9 /AR PE . BB R T S AT AR IE . ARE TR, & L VAR IEN X
FABERA L B agHr, BRI BRIk, HARIRBFZ T @Y. ERRA, &
WA T A 5 ARERTH . ERAFTNT—EARE. AN 8] RRIE ARSI 15 845 4R+
ARIHKRE. B, KNS KBEAZETERE BN THEGR, BFEHE T4
VEAE R R A RAS L.

BAEATERALT, AREIRBELEAR P AEER, T2 8 RPTE KW F W4T R AEAT
AT RN, THARNKE, A FiER, BEFAEFAREAAMER T AENE—SLFTRE,
TR INR RARET AKX A TR, BEMMHELT, RREHAFZIEINADAANE P O4H%HILT B
s UHERARER, TRAENEPFPHEFTEF EE., AWIEARE L4 a: T Aa9RIEREF. £
HEFTHEAT, ANE. KNSR IREEMAKETHIRREZTHE - RN, RERXTHES>FHT
W, ATRIHEAT AR AL B AL S BT TR K AT A, 25 F AR A AN SR
REMEGEMBET R RARIRIATA, EANG . AN R IRAEXEKET LXK,

AN IR ETAHBR L, B3H AN EEEIR., B AR A GE LR, &
FRAHES, BFEFTHMNRT, K08 RELPTEKIKIM TR AFAH RS TR GG 8 TR
IT9IE 2 RAAAFF ZATIE R RIS, AT A8 A X sk 3] A R H F BRI T H/AT. M 559
KA BT BFHRXIRS. BFEATHNRT, ANaNEE, SRR RN LT a1t RIRE
T B 69N 0EF ., KNS REPTE KM EINMATRAERIBRENFAAZATCERIERNRT #
H P agiz g,

PR AR MARIGVZ RN S T o RZAN S FAP @ITI, AT IA ARG ETH XA
. HRAIRANFHEFEAREN LIRS AE, wFEI A, AIRREERARE, TEALHLALD
IERFF P, BFA RIREJHITHET AR ZGI] R, B 5 F=21525%.
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