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1. CEBAY (002166) : XK
A AR, SARAEMWBFBRS
) 2025-03-29

2. (E#EA4 (002166) : #lHH
BB, RIEFRERKEE) 2025-
01-22

3. (EHA4 (002166) : X K
WAk, ARAEHFHE T NE)
2024-12-13

2025 54 F 27 B, (¥ AEMHAH 2025 F—F4R, 202501 &
N 4.44 et (B3 30%) , =2&44E 0.31 1zt (R
15%) , F=dE% #1304 0.36 12T (BB 9%) o

BIHEE

i AAKE= A, HFHELFTR

2025Q1 2\ 8] £AE R R dpct £ 22.02%, FZFEFXERA
M AEARAZ &, Fde T ST AT, 202501 4HE/E 32
% R &5 5B B 0.4pct/1pct £ 3.10%/4. 46%, &AL itk
FTM, AlEfBXm, BRI THEREZR R, FHF
Bl 1pct £ 7. 35%.

I #rtH LR, SREHLHFRERK

N B RRRIEIE T R EAIB, o RIEHE W& A BfeBl 77
HRHEEEFLRY, mKBAITHIER, FAEERANZFE
/A, M HELITT FREFLERK, THERERFEFTA,
TRXRRAMMEE, 4555 ENHFSRIA BRI
R’At. 2025 F 2 A, A3 A A bttt HHET RebM2
El AT L BUfF FDA GRAS iNiE, NELLEINE P FANE KA,
S REMRBA BF LB 8 b 5K

B Z2A 30

NEINE AP BAT AR E b, M BIAF R/ ¥/ 5 BAR
BEiTEBoEsh, Mt BB TMRAET K>
REARER, MRz, SmMAEMABAH T LR MHLE, BE
W EAF, HFATHAFERA RN+ 2025-
2027 4 EPS ##| %4 0.29/0.38/0.46 7©, HATALM*F &2 PE 4
A 25/19/16 1%, 4 “FEN” FZRT TR

I AsRT

B F TR RN H e LA TR,
kS mBl, LRSS, KRR S,
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CHINA FORTUNE SECURITIES

T 4847 2024A
EEUN (BF L) 1,772
HERE (%) 18. 6%
2E4FE (B7F L) 163
BRE (%) 97. 6%
mBERAE (L) 0.22
ROE (%) 5.1%

THER: Wind, EEIEFTR
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2025E

2,084
17. 6%
219
34.2%
0.29
6. 9%

2026E

2,459
18. 0%
283
29. 2%
0.38
9. 0%

fa—REERZFFERH
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2027E

2, 867
16. 6%
338
19. 5%
0.46
11. 0%



EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iH & 2024A  2025E  2026E  2027E
RIHF = R N 1,772 2,084 2,459 2,867
e RIEF N 165 290 132 5 Bk R A 1, 252 1, 475 1,729 2,010
A 931 799 876 943 R e Qi 11 14 15 17
A5 1, 204 1,264 1, 481 1,722 A& A 64 75 89 103
H MR~ 332 408 500 578 &35 A 141 167 194 227
RN 2,633 2,762 2,990 3,248 %% A 31 2 8 12
AR~ R B R 58 67 79 92
AT 23 33 33 33 # R At 293 311 369 434
B e i~ 1,435 1, 401 1,332 1,253 F AL K -16 -10 -8 -5
AHEIAR 102 41 16 7 NANAEE B 2 0 10 15
VoA e 135 128 121 115 FFWME 7 5 3 2
KR AL 0 0 0 0 2 I F)3H 213 272 344 409
HAAER T~ 714 714 714 714 ERE= P O 1 1 1 1
FERFNFT = AT 2,386 2,284 2,184 2,088 PR ] 6 7 2 1
B E Et 5019 5046 5173 5,336 #1198 50 208 265 342 408
R Rk PR ASHL e ) 41 41 52 62
48 B4 2 424 434 454 474 % F)i 167 224 290 346
AT KE ., ZI% 606 653 788 972 VBT F RS 4 6 7 9
H ek R 507 507 507 507 Ja g 4 A i 163 219 283 338
A R At 1,545 1, 603 1, 761 1,966
A iRsh 5 - Xy Ter 2024A 2025 2026E  2027E
KM R 90 90 100 105 e
%@#%%ﬁﬁ 183 183 183 183 B AP K E 18.6%  17.6%  18.0%  16.6%
AR 0t it 273 273 283 288 BEFAAERE  97.6%  34.2%  29.2%  19.5%
R it &t 1,818 1,876 2,044 2,254 B
UEERS ERIES 29. 3% 29. 2% 29. 7% 29. 9%
A 742 742 742 742 R A/ A 16.5%  14.9%  15.0%  15.1%
LR E 3, 201 3,170 3,130 3,082 POIEY 9 4% 10. 8% 11 8% 12.1%
0 i A BT B B AR B 5019 5,046 5173 5,336 ROE 5 1% 6. 9% 9 0% 11 0%
AR A
AeRrhEXR 2024A 2025E 2026E 2027E = RIRE 36. 2% 37. 2% 39. 5% 42. 2%
% £ 167 224 290 346 FEReh
VBB F A S 4 6 7 9 EFEREE 0.4 0.4 0.5 0.5
A7 VB 4K 99 102 100 95 R MK 2 B 4 1.9 2.6 2.8 3.0
INRMAEE B 2 0 10 15 HR R AR 1.0 1.2 1.2 1.2
TERFELH -112 54 -248 -199 H M (LR
BEEHLLHRE 160 386 159 265 EPS 0.22 0.29 0.38 0.46
BREDHALSHERE -195 86 93 89 P/E 33.3 24.8 19.2 16.1
ERFENNLHRE 161 -245 -300 -369 P/S 3.1 2.6 2.2 1.9
AR E 4N 125 227 -48 -15 P/B 1.7 1.8 1.8 1.8

KHEB: Wind, LEIERFR
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I EH. 24 ans

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

P HFELE LML, 10 FIEEXFTLEHHREE, CAEZHF U EAN
AR A RS, ESBR. LR RTLE KERZLE,

Hi&d: A XFELRML, T 2023 F 6 AANREIEFRFRN, HRXF@
RR B30 8 BAAR AR S

WAiE: BENMAFELFEmE, T 2024 5 7 A ANEREEETTH, XS
G AR R 5 VAR R HOUE SN 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R L 215 T 0938 R Z T F POk T4 H 2 M A
LA, UM LAE, ks, BUMHLARSE, KIS FWER
BT AAGFTH LN E, AAREH, 7B, LHERESEHKREFGELARE
F RIS AL R ) I BT R a9 AME .

I EEBTIEEHA
& Z 3% AR R LA -

AN RASBAR T B FRE 5 77 9 KR A5 B k8

1 FEN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 ¥t < —10%

GRS G Lk

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 Fica > 10%
2 g -10% — 10%
3 =) 38 < -10%

PAIRE BB 12 AW, FURASIRAT L A5 RAR T A8 K IE A 7T % £ 2454
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09 TR B R AR

MEEATIHREEIEHLA: A BT H AP ER 300 1AL E; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AMEFOEEH KRBT AT A, REIERFRIRNTBRAMXTARLAR K E
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
o IARFERFAE R AR EERY—IE R, RELAR/FERIEARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

ABEFOTAH. FRL. N R RBIRE 4R KA e PN, T ik & (8
¥, ZHFEL. FEAMNLE BB T 2, ERRRH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLIRE . LEIEREHK
& BB RS BT A A AT 2 A8 L S,

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -
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