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BIMFEHEK, M4EFHROR

NCIREE BR (EX)

REBEA 2025 F 04 B 29 B

ERSE BAEER:
04 7 25 Uit () 12710 o AERAT 2024 FER. 24Q4 TIMEW 1123 25T, FEL-1.08%; AESF
e i 9.1.60 17, [FIEL+367.35% $03I34 571307 1.56 (5%, [F1E+499.03%

kiR BIR, XWIESEF5SmMRRER

EXHR

SRV BREERE
S0190521020002
yanxiaoging@xyzq.com.cn

SHRVE: AFR
S0190522070005
suzijie@xyzqg.com.cn

SHVE: EHiE

EF KA 36.11%, [ EL+8.2pct; I3 E45F]FK A 14.29%, [ EE+11.26pct, 2024
FNSLIME U 34.05 127, B EE-4.27% ; J3E%F)58 1.20 27T, B EE-0.30% ;
F03FI3R% T84 0.92 1278, B HE+34.94% ; EFE K4 31.19%, [ EE-0.06pct:
3% F KA 3.53%, [EEE+0.14pct,

BIMNFEEK, FREEHLSEFEIRTESE, 270, 2024 FRZEAN
PN 29.99 1278, EIEE-6.63%, B~ 1.70 27T, EEE+0.32%,
BEMEERSUN 1.46 1270, BEE-1.20%, 937=5, 2024 FKERE =8
N 27.68 1270, RIEE-3.67%, GIFT~=&UIAN 1.22 (27T, EtE-35.80%, #B
HESSGIAN 1.08 1270, FELE-26.75%, X, 2024 £ R/EEHMEAN
22.29/10.86 1275, [tE-14.80%/+18.94%, S HEERR, 2024 F4k L&/

o comn LT REUN 21.70/11.45 17T, FILE-13.51%/+12.24%, 24 AT KSR
S HoTE, ANGRESRELS, ARTARBFOUNLE,

zhouging@xyzd.com.cn o ZEWMFK, BIMNIBREMRAAMEE, Q4 BFENKIERE, ASAH
FoEMIEE, SEFEMSRIRE, Q4 EFEXRLE, SMNRYR
HAMEE, Q4 BHENBERTT, 24Q4 NI HE/IESTRIH RIS 2 AEE
EE-2.57/+0.75/-0.08/-1.19pct ZE 15.64%/3.20%/7.12%/-1.54%

o BAWMSMEE: REAANTEET LS, EFETRMILSE, FaiFsRelH,
MRn a1, BNBREEHLS, HHEE HEKii%k, 2024Q4 XA
Mimm, Bt EHEN LITBIE, BN BEFHEL IR BT 2025-2027
F EPS 77 4.94/6.38/8.04 7T, 4 F 25 BN IR PE 4 25.7x/19.9x/15.8x,
BAEE, BT "B ¥

o RNfgier: fTZESEIAE, RMBMAKERT, LinFRKARINY

FEMFIEER
S EE 2024A 2025E 2026E 2027E
EL BN (BATT) 3405 3911 4377 4813
Bl #ES -4.3% 14.9% 11.9% 10.0%
JAEEFE (BRI 120 346 446 563
[E th g -0.3% 187.9% 29.1% 26.1%
EFIE 31.2% 34.1% 36.4% 38.7%
ROE 4.1% 10.8% 12.4% 13.7%
SilaE (7T 1.72 4.94 6.38 8.04
HAX 741 257 19.9 15.8
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HBERER By, BAT FEF% B BAT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 3912 4010 4519 5129 RSV N 3405 3911 4377 4813
EiThAk 2049 1855 2183 2621 =R A5 % N 2343 2577 2783 2950
R E M e A 473 573 663 753 i R HTH0 24 27 31 34
NSRBI 195 239 243 268 HE®MA 598 604 696 789
SN 24 77 83 89 EIREA 116 123 141 160
e 928 1074 1144 1188 B4 % 368 391 446 501
Hitb 244 193 203 212 %% -50 -25 -22 -29
R R 1406 1344 1286 1229 et grall i 2 39 44 48
KEARAIR R 0 0 0 0 ARMETEN B 1 0 0 0
EE# = 1043 1001 956 908 (BN ES -3 0 0 0
EEIR 5 3 2 2 REREREK -18 0 0 0
TR = 48 29 11 1 El A 84 369 477 602
"E 20 20 20 20 =N & 1 0 0 0
Hith 291 291 298 298 F8 B 86 370 477 602
=Bt 5319 5354 5805 6358 FriS®L -34 24 31 39
AN R 1567 1353 1404 1451 e IpE 120 346 446 563
fEHAE R 258 248 238 229 DEBERB 0 0 0 0
NATERR AR 673 444 472 500 HERASRFE 120 346 446 563
Hith 636 661 694 721 EPS(7T) 1.72 4.94 6.38 8.04
E| Figobriki 806 807 806 805

KEAfE 0 0 0 0 EFEMEHHEX

Hitb 806 807 806 805 E 2024A 2025E  2026E 2027E
Rt 2373 2160 2210 2256 A

[N 70 70 70 70 B B AR R 43% 149%  11.9% 10.0%
KOBFE 1055 1316 1651 2073 B F G R 159.5% 337.5% 29.1% 26.1%
DERE RN 3 3 2 2 VIR T IR -0.3% 187.9% 29.1% 26.1%
BENEET 2946 3194 3596 4102 BFRIED

ARENEEIT 5319 5354 5805 6358 EFE 312% 341% 36.4% 38.7%

JEESYEy P 3.5% 88% 10.2% 1.7%

BERER B BAT ROE 41% 10.8%  12.4% 13.7%
S FE 2024A 2025E 2026E  2027E EReED

JERSYE N 120 346 446 563 B AR 44.6% 403% 38.1% 35.5%
HrIBFOPE £ 143 96 86 79 MENEEER 2.50 2.96 3.22 3.54
EIZRENETN 17 -396 -30 -26 EWEIEER 1.82 2.03 2.26 2.57
BEETERE e 230 22 472 581 BN

BARZH -71 -28 -23 -18 BB R 62.5% 73.3% 78.4% 79.1%
KHAIE R -20 -100 -90 -90 BSEHRR(T)

RS EEnE 1076 94 -74 -63 =2l g 1.72 4.94 6.38 8.04
fRANEL -42 -9 -11 -10 EREENS 3.29 0.32 6.75 8.30
AN B 7 0 0 0 0 fE{E R (1)

B EREEE -321 -125 -71 -81 PE 74.1 25.7 19.9 15.8
M 5T -1165 -194 328 437 PB 3.0 2.8 25 2.2
HIRR. 5. MIIEZF54RMRR
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S HRIEAER
FAEBDPEIESFUNEFE T IES AL O EEI B ST, UBBOIRWESE, IR, ZWHHRERIRE . A REEHER
HEBRT AANFRLR, AATER, FE, WEFSERREDORERERI SR M EESN B E R E Y X601,

¥ TR

BARW TR E ¥R B

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

RO ( AR o TERARAR oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
RERABEN 12 P ANATRN (T | b A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]

) NPT E TR REES | PO TR T R BB 2 T 5 P TP B A T 5%

FKERTBo Heb. IPRPIHRUPIR 300 1559 s BT RNEERPLEN AR, AFLTABLERLEROEAR
$of, LA HIALIE 50 SEECNEA; 5 AR | s, SEEMER, SIERIELSHPHOEATH
SRBHUA=ARAIEAEAE; FADHUE B N RAT BB XI5 TR R Mg

EFEBONRAE; XEDHUIRE 500 AT | yi34 i TN RIS E B E TR R e R T

BriEis AR, B TN RIS T BB L AT B R & MEIER

ERIEE

AT BN TR NBITEERENXS, BFATEFE www.xyzq.com.cn AER3E 5 R R K 216 56 2 SR 2R X B A S IR 1S 07 o

R AR E R RIR TR LR AR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y RAFFRERERARIAREMAELAZ S AREPHERS. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (EBXF) 5 15a-6 ZHEX AKX [ TEXEVREE | B o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRTR

n: b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035
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