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2025 4 04 A 30 H

LR 2025 SF— 4R B 1F: #7E B NBV 3
K5%3), AEEIZIR

H L AF % (601336. SH)

P ZA B ERA: 601336. SH
LokiPR EPN 52 B &AM/ RA 58.03/28. 51
B AR 4 ¥R (f2) 1, 266. 40
RATAEAN 48. 11 B B ALl A (12) 1,003. 30

A w R (B 7) 2,085
FHmE

T ARAR e KA 2025 - —F 4k, 202501, 28] E I E AN 334.02 /2T, FHb+26.1%; 2484 4)iE 58.821C
T, FIHH19.0%; AmA-F3) ROE 4 6.68%, F]rt+1.71pp. 2025Q1 /5] NBV [ tb+67. 9%.

2 HT P B
> ARG KIEZ), NBV B LL+67. 9%,

2025Q1 /> 3] NBV & L 2B, FlHb+67.9%, E&F B FHARFT REE KA LSRR, »KEEFK
# 272.36 /27T, FH+149. 6%, HF K BHFHAE 194. 71 12, B+H117.3%, D RERE, MeRiE R
MKEEFHRE 120,17 12T, F+131.5%, HF K HFHMRIRE 118.89 12T, FlHb+133. 4%, £l hmbesy
HIARIZIE AKX R, —FFEAHGRANRT C AN R RAZHIERK, FHRAN A IR E R R
RN#E. RREHETETREARKF 0, FAKELEFHRE 150.57 T, Frb+168.2%, HF K& -F 4k
# 74.21 1T, F)H+94. 5%,

> BERTKBERFAKE, BEBRTKSEEFHARE,

2025Q1, 83T F 16,876.97 1L, B EF KK 3.58%, 202501, A8 FHEHZTIKEES5 7%, B
tb+1. 1pp; FALLZ A3 TALE F 2.8%, Flb-3.9pp. AAEE KA, 202501 23] A AMMAT sh4R 5 30. 13 12
7T, %% 2024Q1 ¢ 80. 18 fL L KM@ T M. AAMFt % F A1 F AT 5 BN ] BT R AN AMAET M, 4R35 W B3R
W F 202543 A 31 AP EEMTFIILE RN 1.81%, %2024 F K49 1. 68%32 7 13BP, # E 2024 5F K 5] #%
TR AR HZRRATSH B iE 52.1%. R E 202501 K, 284 ak3T =¥, FVTPL/AC/FVOCI it & /FVOCI AX 3 & b4
A Fy 38.5%/21. 6%/37.1%/2. 7%, ki 2024 5+ K 5 A to+-F/-0. 1pp/-0. 1pp/+0. 3pp.

BT EN

BAVEHF N 8] F o b 4 42 AR AVABOR 2 SBMU R FR P2 1], BATVEH AT AN, 9t 2025-2027 F B0k
SR, 326/1,349/1, 373 1L ; Tt 2025-2027 F 2 £4A)iE K 262/267/272 At 4; it 2025-2027 5 EPS #
8.41/8.55/8. 71 7.; i+t 2025-2027 & NBV H 67/72/77 {7, TR 2025 54 F 30 B AL M 48. 11 7465 PEV &
%1% 0.53/0.49/0.45 4%, %4 “EN” &,

R e
R FKia A R METHEHRe; FIFERRTITRGE,
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SERA AR |2 9 R

& A 5 44

o # 2 2023A 2024A 2025E 2026E 2027E
Al A (T ) 71,547 132, 555 132, 618 134, 868 137, 331
YoY (%) -33. 78 85.27 0. 05 1. 70 1. 83
)z B A F) I (F 77 L) 8,712 26, 229 26, 238 26, 681 27, 166
YoY (%) -59. 48 201. 07 0.03 1. 69 1. 82
NBYV (&7 L) 3,024 6,253 6, 675 7, 166 7, 707
YoY (%) 24. 80 106. 78 6. 74 7. 36 7. 55
EPS () 2.79 8. 41 8. 41 8. 55 8. 71
EVPS () 80. 29 82. 84 20. 14 98. 08 106. 72
PE 17.23 5. 72 5.72 5. 63 5.53
PEV 0. 60 0. 58 0. 53 0. 49 0. 45

T e Wind, EIE AT 50T
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wi48: luohz@hx168. com. cn
SAC NO: S1120520070004
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IR AR

N 5] B IFRAE

W %Ik % Fo Z B 5 1bF

FxakR (fde: BHA)

Vi 38, 461 44,230 50, 865 58, 494
ENBAE AR 5,436 6,251 7,189 8, 267
E: 1N RlE S 8,844 10,171 11,696 13,451
FEuP-E-3 282,458 324,827 373,551 429,583
e aRit ~ 485,928 558,817 642,640 739,036
Bz 274,891 316,125 363,543 418,075
H AL AL 470,366 540,921 622,059 715,368
AR EHF TR 30,640 35236 40,521 46, 600
ol ARG AR T 10, 812 12,434 14, 299 16, 444
KA I 30,245 34,782 39,999 45,999
Al T ARIES 1, 807 2,078 2,390 2,748
S LY 20 9,055 10,413 11,975 13,772
B 52 15, 651 17,999 20,698 23,803
EHIA 2,339 2, 690 3,093 3,557
1% A = 847 974 1,120 1,288
AT 785 903 1,038 1,194
* & 64t 1,692,297 1,946,142 2,238,063 2,573,772
RS Pedak i e 8, 549 9,822 11,292 12,987
BT & 4k AR 4 5 5 6
FH Bl e S HK 171,588 197,148 226,639 260, 659
AR % 336 386 444 510
FATF 4 A AR E 1,756 2,018 2,319 2, 668
A4 BR L # B 5,315 6,107 7,020 8,074
RBEAR 174 200 230 264
Hpb AT 2 9,231 10,606 12,193 14,023
PRe& R R 1,366,090 1,569,583 1,804,375 2,075,225
R AT 30,384 34,910 40,132 46,156
AR AR 715 822 944 1,086
HAe f A 1,229 1,412 1,623 1,867
7 A4t 1,596,028 1,833,773 2,108,085 2,424,524
BA 3,120 3,120 3,120 3,120
FRNAR 23,970 23,969 23,969 23,968
ko BA 108,176 118,994 130,893 143,982
13 B BN B S AR A 96,240 112,335 129,939 149,203
A HR B4 96,269 112,368 129,978 149,248
R A A BT AR 1,692,297 1,946,142 2,238,063 2,573,772

Ak (Fz: FHA)

AN
BRIE AR S AN
AEHN
B E
ARMALE B AR E
F %
BRIk 4% R
- R 9 a9 5 Hie
L N
L& X

4 RE IR
Sk 4% A
# A
139 % 3R

# #1349

93 & % 11
EIEMFILE

RO

# b -8
RKEA %)
AL K
# ok S EE K
A A K
JEE-E S UNEE-E S
RA S

ROE

ROA

R ()
EVPS

EPS

BPS

LIRS

PEV

PE

PB

132, 555
47,812
31,917
16, 306
35,437

-104, 338

-31,575
-1,918
61,185
-3,166
-3,062

-659
28,217
28, 141
26,233
26,229

258, 448

6,253

3.17

106.78

85.27

201.07

27.25

82.84

30. 85

o

58

(S,

.72

132, 618
47,948
30,321
16, 558
36, 687

-104, 388

-31,590
-1,919
-61,214
-3,168
-3,063

-659
28,230
28, 151
26,242
26,238

281,222
6, 675

81
74
05

© o o ®

03

23.35

90. 14

36.00

o

53

[$,]

.72

134,868
49,280
29,715
16,810
37,937

-106, 158

-32,126
-1,951
-62,252
-3,221
-3,115

-670
28,709
28, 626
26, 685
26, 681

305, 998

7,166

8. 81

20.53

98. 08

41. 65

o

49

o

63

137,331
50, 814
29,120
17,062
39,187

-108, 098

-32,713
-1,987
-63,390
-3,280
-3,172
-683
29,234
29,146
27,170
27,166

332,975

7,707

8.82

1.82

106. 72

47.82

o

45

(S,

.53
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0 IF AR

YE# BA P HIEA LB AIETOIEAZ T Z R TA A8 L 695 e PEAERE , PRIERS TR
MO HIAEH R ASHERE, pHEHE THEEGIRLIEM, BI5RAMAFHLEL, HEREN,
B, B ARTHEE 70 E. Fm, i E W,
LES A
BRI .,
ﬁ%‘ﬁéﬂ
EON AT SR A e R ) R AR A A T B 48 HK B A2 i 15%
VRS R B G0 64 ¥BFH AT N A s 2 18] AL AR XF 5% T _EE 48 #4042 5%—15% IA]
A RS REARat EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
BALAY RS A AR A SAT T TN AR A 1) RN AR A 55 T _EE A5 30 5%—15%Z 1]

El AT TR AR e A ) R AB 2 55 T _EE 48 K B R AB T 15%

2 3R AR

47 Ak 3 AT R

VIR R B G0 6 A ABF AT T TR A HA 18] AT b 45 £ A8 3 3% T _EE 48 $0K B A2 i 10%
A MAT g ikekta M AT IR UM AR SRR 18 47 b 48 AR xE _EGE 45 R -10%—10%2 1]
H A&, WIEE S AT T U AR B A 1] AT ok 48 RAR A 55 T R 48 RGK B AR T 10%

e B IE R TCI :

Mak: L ETEHRE K-FHRKREFLE 11 FF KK ERES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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