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IERAF RARE | BRE N 8 KR

2025 F 04 A 30 ©

24 F N G dg . 2501 4t 42 R A1 AR TR
A M4k #t (605499)

TR EN R ERA: 605499
ERIRR ¥ 52 B/ mARN (B 286.0/184.78
B AR (B ) : B AR (L) 1,328.11
KA (B - 286. 00 B B Al AR (L) 1,328. 11

By REIE(aRm) 520. 01
F L

INE) R A 24 FFIRA 2B F—FIR, 24FY N3] EIALN 158.39 1, ) Hb+40. 6%; 52 3,03 H 0% H)E 33,27
LT, BIH+63.1%; 55 Miadp)a B 4408 32.62 12T, F+74.5%, 2404 N3 2N 32.81 12T, Rt
+25.1%; FIIFAF A 6.19 10T, F+61.2%, FEMIadp2E4 4108 5.99 12, FlH+63. 0%, 24 SF /3] 4
AR R A 10 Bk 25 T (aft) , it kAL A 131, 5o R 39. 1%,

2501 /N8I 48.48 124, FIEb+39.2%; VaH4% 4 9.80 12, Fltb+47.6%, F=dE4H)E 9.59 1¢
T, FlE+53. 6%.

2 A7 FI B
> HHAEAIIRFEHREK, FBAKRERIZIEXERZEANS

o sk A, 24FY/2404/25Q1 K WS 4 4k R Pk N 4 A A 133.04/27.97/39.01 1z L, R
+28.5%/+19. 4%/+25. 7%, %R RAKIE, 24 FAWEF L EXABR ZRATHHEE Z Lk 47.9% (Rt
+4.9pct) , A BT HAEE G E Bk 34.9% (B b+4. Opet) , FRAFSRIE KA, 24FY/2501 VAFR MG AN KA
TR AR FRC AN B A 14.95/5.70 10, B EL+280. 37%/+261. 46%, R RAKIEE T, 24 SREHA,
M AN KA E 5 Hbik 8] 6. 7% (R rb+5.0pot) , A5 E 5 Lk 5.5% (Fltb+4. 1pct) , BERXET T RAH S,
24FY/2501 R AR A A1 A 10.23/3. 75 17T, B H+103. 2%/+72. 6%, 24 SF3R-EH M, HAthAed =4 % H
98.5%, A NG FBAERERREES, K RFE, 24FY/2404/2501 R EIINAS A A 43.60/9.34/11. 25
17, Rl+15.9%/+4. 05%/+21. 6%; 24FY/24Q4/25Q1 4 B H A X35 5= AN A1 4 90.10/16.81/30. 87 LT,
B Eb+49. 6%/+29. 4%/+44. 0%, KA B R BN SR A R &, A A BELEE R, | A ISP b g E L
% oA B E X 3, 24FY &b/ ®d/ b/ R ER/) B5 AR L+83. 9%/+54. 7%/48. 2%/45. 1%/17. 4%; 25Q1

b/ F g/ e/ K/ G B AT, T%/+61. 8%/+28. 6%/+30. 8%/+31. 9%, & X BHFikigk, Lifhg
HWERARSE,

P ERXEE, 24FY B4/ TE/E& L/ A FZIANANS A H 136.07/17.44/4.45/0.26 1L, Flb
+37. 3%/+57. 6%/+117. 0%/=2. 5%, a3 VARAN R AN £, FEAR Lok st 3R AN 5 BN G938 K
F, 2501 & b/ EREAFLAFERNBENSHIH 1.04/5.29 /L., F+54. 2%/+53. 3%.
> EHREZBTRATI+HZRMKER, ﬁvfﬂl fit 7y £& KA

RAIERE, 24FY/25Q1 /&) HARE A F 5 R Ky 44, 8%/44. 5%, F)rb+1. 8/+1 Tpct, EBHRMFEM#ET S
B2 s mATEAK, Q1EF & 24FY RE= AT/ AR Ak F/ Ak H 24 B4 5] A 48. 3%/29. 7%/22. 3%, Rtk
+2.9/+3. 3/+13. 3pct, rh%/%iifﬂﬂr (iinélﬁ/%}?/PET %) 2T U AARAL, B AR A &, B, 3]l
TR FREAE (i kR, ., ik Eik) | BEERFZ, RAELHE, THRAE 480 7o/~
Re, MIRAAREER, RAHZ MR . FRAKRAE, 24F N3 H0E % R E4 18.8%, Fltb-2.3pct, K
BN ER T . o, 24FY/2404/2501 Wi%ﬁ@ A 16.9%/18.9%/16. 7%, FHt—0.4/-1.5/-0. 4pct, 24
FAEE R R B L+37.1%, TRIRIH®H., )% %%'%v%x\é&r%*im KM@ KA EANR G, 12848
BRMERAIRS, BRESLMKIA, 24FY/2404/2501 E 3% B EH5H A 2. 7%/3. 6%/2.5%, B b-0.6/-0.6/-
0. 4pct. :F'Jiiﬂi%;ﬁk%, 24FY/24Q4/2501 3] %A E 5514 21.0%/18.9%/20. 2%. , B tb+2.9/+4.2/+1. 1pct, *
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HIREB A A S e EMEfFe X ERT TR KR, BHEK, N8 FREB A A 425 K,
> ZRRARBHRERN I+ EAR SR AENL, HEHES

B AL A, Rl Aedonh &R S AR S RERAL, HrLdeik & BAL#EAL, B Foodaily 4 H
B LT, K24 SF0EE LG RE, AdiEid 1467 FRAEE, BRETTRA “E—BR” B CRED+SK
BT EREXER UARE, AR, AFTEBAETEREEK, FHAKCEFBART B GRS
£ g, EFRI T, “ANKREE” 24 FAEFU 15 1, BHiE3E 280. 4%, TR ANE) H K, @,
FCRMKe” | “ERT AN EGHELIET 103.2%09 F3Ek, WKE KRS, RE 24 FR, A§T
542 3000 RAHAEmAE, LR ERECLEHRI0 TR, HERSELZABRNRAE, bz, REF S
%%, R, NamR A AHRRIIEFHAREFEAZE, TR, HE25FTAKLEHFEHAN A,
AEEZ5FEFE. FARAEFHEEFELEFLDERA, HI, 48 Foodaily HHRZBIT, A “ITITAHRK”
B CARKHT, NANRSZEETHAEMAWYG I L 1) 2aRARKALE, ETX EAT " HREXN"S
Rk, RS I 2) FhEEBE., UIDTLBHILE LS E, RALEZEHABLHERHVWALE
K, B P4, 3) ARizdd CSRe N3 “HFHETE” KFNHE. “BAERTHY FHHARTHALT
i, R RAEL LY,

WEKRFKT, AMWGHEE LA LT, AHALGAEL R, AAETHRIAIT H BRFETEFEKLS
AN E EMET, FmA LT, N FERAF _KEAAR LT GRS, AAMAAZ—HERE T

#ZFEEN

ARIBN BRI, RATFN 25-26 FAaANE 211.0/264.2 {LTTFAE 206.1/257.8 fet, #73 27 FIAN
309. 6 /L 7T; 25-26 5024410 47.5/63. 4 {L LT A E 44.7/57. 4 fL T, #7138 27 0384 4)1E% 70.5 1 T;
25-26 4 EPS % 9.13/12.20 T TR % 8.60/11.04 7., #7 3% 27 5 EPS 4 13.56 . 2025 5 04 A 30 B L& H
286.00 7Tt P/E 2 AlH 33/26/21 45, i FTERBIRE R, ANBARAETRA, MNLAPRR, § “8
BH” LAA CENT FL,

K% 37 7

#H i) ARTAAI; [TLhEFmE]; BB,
B AR N5 EA
it F W 2023A 2024A 2025E 2026E 2027E
FLRA(TTT) 11,263 15,839 20,614 25779 30,955
Yor (%) 32.4% 40.6% 30.1% 25.1% 20.1%
15 G F A (F 7 L) 2,040 3,327 4,472 5,740 7,049
Yor (%) 41.6% 63.1% 34.4% 28.4% 22.8%
LA F W) 43.1% 44.8% 46.2% 46.8% 47.4%
FHACE (L) 3.92 6.40 8.60 11.04 13.56
ROE (%) 32.3% 43.3% 49.3% 54.0% 57.5%
7EE 72.91 44.71 33.25 25.91 21.10
TR wind, EHT LI
AR BE
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PE R A AR | B AT

8 BFRE

W IR F Fo Z BT F 1 F

@ik (BHL) 2024A 2025E 2026E 2027E ALREER (BFAL)  2024A 2025E 2026E 2027E
ERNTON 15,839 20,614 25779 30,955 H AL 3,326 4,472 5,740 7,049
YoY (%) 40.6% 30.1% 25.1% 20.1% A 18 A Y 359 628 856 1,059
B R A 8,742 11,097 13,705 16,287 FiEF e L) 2,451 1,151 729 754
AL A B e 160 206 245 279 BEFNLER 5,789 6,138 7,212 8,760
HAE A 2,681 3,443 4,279 5,108 FAFF L -1,684 -1,890 2,410 2,150
EE %A 426 515 619 712 BH -5,383 2,300 1,300 1,300
W %53k Al -191 -100 -100 -100 B EANRER -6,875 513 -1,007 757
FRIER 63 62 64 62 PRI A 4 0 0 0
SRR A 0 0 0 0 (EE S~ 3269 0 0 0
B 95 103 103 93 EREHALER 1,507 -3,120 -4,186 5,408
Ak A 4,145 5,546 7,121 8,747 REFRE 453 3,563 2,019 2,595
RT3 -37 10 10 10 B HA4F 2024A 2025E 2026E 2027E
#1315 4,107 5,556 7,131 8,757 R KA

P AL 781 1,083 1,391 1,708 BN K 40.6% 30.1% 25.1% 20.1%
AL 3,326 4,472 5,740 7,049 H AR E 63.1% 34.4% 28.4% 22.8%
13 B TN 8] 4 A0 3,327 4,472 5,740 7,049 BRI

Yo (%) 63.1% 34.4% 28.4% 22.8% EAIE 44.8% 46.2% 46.8% 47.4%
HFROK & () 6.40 8.60 11.04 13.56 FANAE 21.0% 21.7% 22.3% 22.8%
ik (BAA) 2024A 2025E 2026E 2027E Bl ROA 17.8% 18.6% 21.6% 24.4%
i 5,653 9,216 11,235 13,829 WA % ROE 43.3% 49.3% 54.0% 57.5%
AT KA 227 277 343 407 AR

7 1,068 1,295 1,447 1,583 RAF 0.86 0.92 0.97 1.05
HAIRF) T 5,758 4,113 3,477 2,836 R E 0.72 0.79 0.84 0.92
RA T AT 12,706 14,900 16,501 18,656 e E 0.38 0.57 0.66 0.78
KIBAIL I 0 0 0 0 el S 66.1% 64.2% 61.6% 59.3%
B2~ 3,670 4,963 6,468 7,524 2EXE

I F 746 920 1,064 1,181 SRR E 0.85 0.86 0.97 1.07
A=A 9,971 10,443 11,207 11,508 FR A4 (1)

T~ it 22,676 25,343 27,708 30,163 FRK H 6.40 8.60 11.04 13.56
EEEE R 6,551 6,551 6,551 6,551 LA 14.78 17.45 20.43 23.59
FAT R KA 1,265 1,510 1,637 1,764 HRZETINER 11.13 11.80 13.87 16.85
H ARk R A 7,028 8,066 8,750 9,437 H A 5.00 6.00 8.05 10.40
A QA 14,845 16,128 16,939 17,753 A8 5 H

KA 0 0 0 0 PE 44.71 33.25 25.91 21.10
HAe K R 140 140 140 140 PB 16.81 16.39 14.00 12.12
EFH [ At 140 140 140 140

%t At 14,985 16,268 17,078 17,892

JE A 520 520 520 520

R &S & 4 4 4 4

R ARAR 56t 7,692 9,076 10,630 12,271

R B Ao B AR AR AT 22,676 25,343 27,708 30,163
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2 H7 I AR

Y4 B A F EIER L AL T 0 IEF R F b A& AR B 89 F o PR A, ARAGEIRE TR
RO R ASARE, STZHETHELORLER, @5 AMFAELEL, HRER,
INIE, BERTIAEATH A& Frh, 4 E

T
PP ﬁi-ﬁ%

SEON ST T TR A b B 18] B A0 AR 3 3% T B 48 £k ik B AR T 15%
UIRE KB G 64 3B AT IR HA 8] A A8 3 5% T _EE 48 2 A 5%—15%= 18]
A RSN ARST L3E e 40 U R AR b A 18] R AN AR AT B 4G B A -5%—5%= 18]
RO TRk M A IR A O ATIR N AR b A 1] AN AR A 55 T _EAE 48 4K 5%—15%2 4]

El TR TR Fe R ) B AR 3T 53 T B 48 A B AR T 15%
AT AR BAR R
DR R A B 64 AHE AT AR S B0 18] 4T A 45 FoAa 3 3% T LR 48 4G4 2] S A2 i 10%
A AT A5 2 a9 sk ek td P AT IR PR A b HR ) AT ok 48 HAE 3t B 48 2 -10%—10% 18]
AHEE, B T TR 2 A 1A AT e A B4R AT 55 T LR A #K B AR T 10%

4 I H A TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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B HIiEH w5

LERIERIADATENE OATEAR “RNE7 ) BEIEALTELEF TR, ARSI KN
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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