AN

‘_;J
i
%

2025 %05 A 07 H

B &%
CHINA FORTUNE SECURITIES

ABER TR, TEREXE
—#% 44 (601939.SH) A\ 3 F4 5 FH 2

EAN(BXR)

FH

Qiﬁ'ﬁ . 7 i;-l-.g- S$1050524060001
luoyf2@cfsc. com. cn
Qiﬁ'ﬁ . -ﬁ-;@;ﬁ] S$1050523050002
huanghl@cfsc. com. cn
E XA 2025-05-07
AT (L) 9.05
EHE (L) 22626
BREK (87 %) 250011
RAEEA (BA ) 9594
52 Bt A&seE (L) 7.03-9. 39
B¥HmEE (a7xn ) 930. 37
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FHRR: Wind, EIERHR

A8 X F XK

BIRBAT A 2024 FF WA 2501 B4R, 2024/25Q01 £ &
Wk N 7501.5/1900. 7 12T, Fl-2.54%/-5.4%; 1344 A
i 3355.8/833.5 1z, FE+0.88%/-3.99%. 25Q1 7~ B F ik
FATF % 0.01pct £ 1.33%, %% F 2 FFL LA 3. 2pct £
236. 8%

BIHEE

B HERBREKRRBE TR, BAERKSE

8] 2501 UL b5, 4%, 3R EL 24A K4 2. 9pct; VFHEHE
FUE B tb—3.99%, ¥Eikik 24A K4 4. 9pct, BA|MEiRKLE,
FE2PRRE: FFLPRANAEKKE, KEFRLEA, B EKEE
AR RIEK, A EMANEH TiF,

I AREgkiag

2501 B K Z R K 7. 7% % 42.8 FALL, 3Eikix 24A &5+
1.9pct. EF HZREILIEK 3.6%%F 30.4 FiLt, %L
BlbbIg K 7.9%%F 27 Fitt,. Mg xFE, —FEMERHK
1.18 7ML, BEFRH %3 681CT.

B & Z3ibm%, RLE@IE

25Q1 N3] B £ T4 10bp £ 1. 41%, T ERTF R =l
ROER KT AR AR ERE. T Mm% EA: 2501 1%
HRZNBEEFTTR 0.4pct £ 2.8%, T H|FZHA 471
M4, LPR RN Hrh. 2501 155 7R A ERLT %
0.3pct £ 1.6%, ZHAEZHELE 24 5K L 0. 7pct £
54. 7%, HH <At

B OEalAExEE, PIERIKE

2501 JE EAA N tb—-6% (%5 24A T 11pct) , T &2HFTH
AR EAEFAAMET DMK IG 0, PICE L4, 6%, &1
#2024 SFILE 4.7 pot. 25Q1 sk AL AL EE+0. 8pct £
22.9%, ZHIBRMKLKF, 2501 NI H XA EEE 10.5%, )
b F 1% 4. 5pct.

I FRrR¥EZ9%, RELEH

2501 AR HFE, WEHEEZFEHHH 1.33%. 236.8%, k-
1bp. +3.2pct, F Z 2 H LK E. NI —FERABI—HHF



EET RIS B =irs

AARE 13.98%, —RATARREE 14.67%, W ARLRAFE
19. 15%.

B ZA A

M 8] 2025-2027 SF)a B4 A)E S A A 3382, 3496, 3591
127, EPS 2 #1% 1.35, 1.4, 1.44 T, LBaATfRM*t 2 PB &
#4066, 0.6, 0.554&, AF “EN” #HE R,

B AERT
EMBFIFRFEAFD, GEERN EF. RRWREE,

i RUEEE S 2024A 2025E 2026E 2027E
WA (L) 7,502 7,354 7, 659 7,969
#ERE (%) -2.5% -2. 0% 4.1% 4. 0%
)2 #4508 (L 7T) 3,356 3,382 3,496 3,591
BKE (%) 0. 9% 0. 8% 3. 4% 2.7%
EPS (L) 1.34 1.35 1.40 1.44
’EE (%) 4.5% 4.5% 4. 6% 4.8%
&% (P/E) 6.74 6.69 6. 47 6.30
4% (P/B) 0.72 0. 66 0. 60 0.55

THER: Wind, EEIEFTR
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JERAT IR %WE%
28 BAA (L)
Rk 2024A 2025E 2026E 2027E F1E & 2024A 2025E 2026E 2027E
B RAT 25,247 25,247 25,247 25,247 E SIS N 5,899 5,752 6,056 6, 366
B b = 14,500 14,935 15,383 15,844 F4HRMe 1, 049 1,028 1,008 988
R 258,433 278,849 300,321 322,845 LR ON 553 574 595 615
BB BALE & 8, 029 8, 109 8, 351 8, 771 BN 7,502 7,354 7, 659 7,969
B E 250,404 270,740 291,970 314,073 B4 B e -83 -74 -77 -80
PR AER 106,840 119,660 134,020 150, 102 W5 B -2,143  -2,186 -2,230 -2,274
HpeF = 8,722 9,255 10,735 11,777 ik ¥ -2,226 -2,260 -2,306 -2,354
kot 405,711 439,837 477,354 517,044 RE&ATHHE 5,276 5, 095 5, 353 5,615
Bk # 1% 40,557 48,668 55,968 61,565 #EBAEB R -1,210  -1,097 -1,323 -1,576
BERAER 287,139 301,496 316,570 332,399 BT 3,844 3,787 3,829 3,848
R AT A H 23,866 31,026 40,333 52,433 P #34% -481 -398 -326 -251
HAb R AE 11,284 12,413 13,654 15,020 .6 #iH 3,363 3,389 3,503 3,598
5 At 287,139 301,496 316,570 332,399 YRR AR S 7 7 7 7
EARRE 33,440 35,866 39,422 43,080 DER: 3L 23 P 3,356 3,382 3,496 3,591
I E2WHHAR 2024 2025E 2026E 2027E I 2R 2024 2025E 2026E 2027E
HREddE (L) M S HUAL 3 5%
FR A ANE () 1.34 1.35 1.40 1.44 b3 m“? 5.9% 8. 4% 8. 5% 8.3%
H R A& AT AE (L) 2.1 2.04 2.14 2.25 ENR 5.7% 8. 5% 8. 4% 8.3%
BT (L) 12.65 13.62 15. 04 16.50 A+ 8 R 5. 7% 8. 5% 8. 4% 8.2%
HREFF (L) 162.28 175.93  190.93  206. 81 R AR 8. 3% 7.9% 7.7% 7.5%
P/E 6.7 6.7 6.5 6.3 BHRAET 3.8% 5. 0% 5. 0% 5. 0%
P/PPOP 4.3 4.4 4.2 4.0 A BN -4. 4% -2.5% 5.3% 5.1%
P/B 0.7 0.7 0.6 0.5 HF R BRMEKRN -9.3% -2.0% -2. 0% -2. 0%
P/A 0.1 0.1 0.0 0.0 ERID TN -2.5% -2. 0% 4.1% 4. 0%
BRI A K& AT AL -4.3% -3.4% 5.1% 4. 9%
iu KEKEE 3. 18% 2. 94% 2.90% 2. 86% JEE=SE P 0.9% 0.8% 3. 4% 2.7%

HolkiE 3.43% 3.11% 2.99% 2.87% KERE
H. RAR AR A E 1.85% 1. 74% 1. 74% 1. 74% Rt E 1.3% 1.3% 1.3% 1.3%
BERRAE 1. 65% 1.50% 1. 46% 1. 42% KEBEE 232.9%  220.4%  211.9%  207.4%
A E 1.51% 1. 39% 1.35% 1.31% KA 3.1% 2.9% 2.8% 2.7%
A E 1.33% 1.20% 1. 16% 1.12% A
ROAA 0. 85% 0. 80% 0. 76% 0.72% KARRE 19. 7% 19. 6% 19. 5% 19. 3%
ROAE 10.98%  10.30%  9.76% 9.11% —BHRRRARE 15. 2% 15. 4% 15. 5% 15. 6%
IR &-ATA)E 1. 34% 1.21% 1.17% 1.13% B —BHEARRE 14. 5% 14. 7% 14. 8% 15. 0%
FARR: Wind, EIERFTT
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1 BRIKIZENZE

Fak: RBMEFFRATKRNIE/ BMIKER BT RONIT. - KFE
B, Mt B, PAEPREERBEFHLE. YABHRRTEERA
BB FEZGALTERALH, KFRE 10 FRABMARLER, 2T 4
AR S RAPBEATOHALRKET FREN . MG REDTITF. 21 #2808
DML FAFERSATIF, EHATRAREE TR LELAR. 2020 5 “Z
7 FEEFFERNE— G

KEM: 7 FRRKEFRLE, RFERKSERAXE*REFR, 7FE
M HIT, 2023 5 5 A e A4 iR AR LI

MER: 3 FEERERKEMTELE, KEERFR. LEBERSEYL,
B FE T RFHE, 2024 F 7 F o NAE B GE KR AT,

B iEAATITARE

RIREZ Lo a0 A b BIE R b 248 T 69 9F 2 32T S i Pk TAH EM A
EESATIF, UMY AE, Ry, BEWNmE L ARE, AR EWEH
HWRBET AN TN E. AATE R, FH, LFERERE ARSI ELAKIgE
7 TR A AL 3 A 3L BT S K 89 AME

B EFRBRITFRALHA
B A A

I N R AR 2T B FIE A T H R R BB

1 EA > 20%
2 W H 10% — 20%
3 b -10% — 10%
4 e < -10%

AT W A% B

BRI #7 Ak F8 AR 2T R IHE R T R R IR BKNS

1 Fic2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

LR B 12 ANAR, FMASZ AT L35 AR T A R IE AT 7 23K
69 TR S AR
MRIEEATHREBRBRLH: A LT ZHAP R 300 HRALE;, H=MKTH
VAZ AR RS (AP35 ib 4R 09) R AR T A8 (43P & ibARey) A A
B FAETHUEAERRHANLE, EETHRE TR L E,

FHREmE—NERRTER

wmAE. Fak, AR, FHA



CHINA FORTUNE SECURITIES

I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFRLIRNTBRAAXARLAR K E
T EE, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
MagIRIE, ZFEE. BRLHAF EINKRBRAREARGEAKT GG, M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREF O EFFERRATIR L IFE, FRERNESEANRT AN, iR
NAedE® F K, LENAMH. FE. Bk, HKFHT@ENE LR G E
Wo HRIEHREAE A AREPTE R — G R, LEIERR/ AL EAFARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
B9IE A Kk~ H AT B, L7 e R i SN 8] R4 R R BB T RAT. W5 M
Bl RF e aR T S FIR S, AN 8] EFBE L B AR A S BAT IR E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT AL, RIRE B B A e A 0E A ) K %5 AR5
MM ZE P REOBTE N wABEEIEARR, RABERREL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

R
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