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HETF/dEHs A
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B, /N8 A% 2025 % —Z4R: 2025Q1 /8] 52 3.8 Lild A 38,650.83 7 T,
FlEb3g K 10.9%, EM)aH4%4)0H 4,622.50 7 4., Rk 13.61%. i,
HA BT

BRI AR IR, 2025Q1 2 3] BRI AR E ALK K, Fbig K 10.9%,
Ik 2024Q4 3K 2.3%. 8] EH R ECTHRBE. T (eig)
M. NABRMFAIEE ERBEF, T2EFEAAE, b, FHfRS)
W EREF AN S BRIE K, BRTAAZHRA L E 0050, 80 9)
2024 FR, NABRFAEENRETELEF, NABERASHEATHZE
M. FHEAEFEEMLETRR, €T m BAR WA ZHN, FiEAE.
AR, JAFEEFEESLHRE, BN, A TAMRI R,
AFR AT, RANLEBEAE, 5. RAMEEPFELRREZ, FEA
DIEER . B, &AAA, RBRAZFOEK, FIEE P AT B3l
BN E) BB LK

LA EES, FRARBETH, A5 L 2025Q1 A8 %ALAEH
21.25%, % 2024Q4 H R EA (£ 16.98%), =%1&F 2024Q1 9 21.5%.
T RAEFLE TR, 2025Q1 Ml & (MHE+FE+H L) A 85%, A&
2024Q4. 2024Q1 F M 0.79pct. 1.73pct. LATE WML EIT LTS MmE], £
DR AR AR A, SRS RIS @I58 KA TENE A . 2 8 EREARK.
HREBSRAIEHE S, AL EAMERNLLE N, FRAETE TR, %401
FAZAFRH . 2025Q1 2 3] 4 A)7H £ 5 11.9%, F 3R re 4 51424 0.26pct. 1.9pct.

RNAEREVBRAR . R 2024 FHREME, NAR PR A+ HLaT~ (4
M GERREM FRAE) +—FABMOIERSD TS (A—FR2May K
HAEEBAL) +HIERBE (ARHAEE. R NAHAFA L) 4itH 10.2
1it7. 2025 —EIR A% A8 A3t % 8.49 10, ABHME %4 E 2464.32 7 .
o B R B A B R R ALk & o
NEBARMBRBZTIFR: 5L, NARBESORA, FREHRY, RE
BAVRE A a9fadE. A ST S M LN, ST Aﬁ%@%ﬁ
%, MxTH. NALERARALGALHE, ANAFLFRBAE. Hit
I\ 8] 2025-2027 43804 4108 2.21/2.56/2.99 12 4., 3+ & EPS 0.99/1.15/1.34
T M LATEM A R PE 16x/14x/12x, #%## “H#HE” 4%,
RERT: AFFRKIRRAL., 8] Feeip ) RAMM. £ERMMAE KX
LRSS,

W 55 HE AT

fatr 2023A 2024A 2025E 2026E 2027E
FUkA (BFL)  1,263.48 1,460.65 1,681.47 1,931.35 2,235.70
HEE (%) 21.79%  15.61%  15.12% 14.86%  15.76%

Ja 54 A1 (F 7 ) 162.64 19059 22145  256.24  298.50
HRE (%) 41.54%  17.18%  16.19% 1571%  16.49%
BRENEE (%) 8.07% 9.22%  10.50%  11.88%  13.48%
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52 A i (L) 21.6-10.77
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FRokE (L) 0.73 0.85 0.99 1.15 1.34
PE 21.81 18.61 16.02 13.84 11.88
PB 1.76 1.72 1.68 1.64 1.60
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Tk A (603788.SH): Q1 i iF &M, H#AEHETH

MigR: ARBEFITRR

HE Rk BiN:BHAXT FiliigsR BA:EAT
2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
AT~ A 1,798.35 1,701.85 1,805.96 195440 2,147.40 FJkikA 1,263.48 1,460.65 1,681.47 1931.35 2,235.70
i 601.16 96.47 84.07 96.57 111.78 Fd R A 958.32  1,133.23 1,299.39  1,488.01 1,717.61
R 668.30 703.42 801.66 91159  1,044.69 B LALAE A A 8.77 10.44 11.75 13.50 15.62
Hpb R 3k 7.09 7.53 4.47 8.88 10.20 R gk 45.88 31.58 32.72 37.21 42.64
AT R 5.09 5.17 7.22 8.30 9.60 2:5:9: 38.36 35.38 36.65 41.68 47.76
A% 197.06 209.25 235.13 263.87 298.50 M %% ) -20.81 -8.22 1.59 1.60 1.99
HEARR T~ 319.20 683.08 668.99 663.87 671.01 AR e R 62.44 66.09 68.47 77.86 89.23
R K~ A 722.92 956.43 956.12 947.70 934.01 = WAL K -12.67 -10.95 -12.44 -14.28 -16.54
K HIAREAR L 0.00 0.00 0.00 0.00 0.00 NAMMEEFHIKE -4.47 0.95 0.00 0.00 0.00
LS 161.69 400.05 404.14 425.11 414.04 B AN HE 11.65 15.00 12.90 12.90 12.90
RIS 85.24 113.16 110.89 108.63 106.37 Jar HAICE 15.17 14.90 15.04 15.04 15.04
HAAER AT~ 270.81 389.67 389.31 388.96 388.60 % JkA)iH 180.18 212.06 246.40 285.16 332.25
&= &+ 252127 2,658.28  2,762.08 2902.11  3,081.41 ERIZ N 0.04 0.58 0.79 0.79 0.79
R AT 472.46 589.83 652.67 745.36 869.54 TS E ok 0.43 0.26 0.42 0.42 0.42
33045 3 15.25 45.65 42.04 46.04 62.25 #)iH & 179.79 212.37 246.76 285.53 332.62
J AT 3K 360.93 409.47 469.50 537.65 620.61 FITAFA4L 17.36 22.75 26.43 30.58 35.63
H AR 7 96.28 134.71 141.13 161.67 186.67 44 162.43 189.63 220.33 254,95 296.99
RS R AEA 33.58 2.44 2.44 2.38 2.30 VB S -0.21 -0.96 -1.12 -1.29 -1.51
K 10.02 0.00 0.00 -0.06 -0.14 3% BN )4 AL 162.64 190.59 221.45 256.24 298.50
HAuAER S A b 23.56 2.44 2.44 2.44 2.44 FEMEELER
R B ait 506.05 592.27 655.10 747.74 871.83 2023A 2024A 2025E 2026E 2027E
PE T & 0.01 -0.96 -2.07 -3.36 487 REK#EH
FRFA (REAR) 223.07 223.07 223.07 223.07 223.07 ERR N3 21.79%  1561%  15.12%  14.86%  15.76%
T AN 1,069.41  1,069.41  1,069.41  1,069.41  1,069.41 ERZIRNEEES 3529%  17.69%  16.19%  1573%  16.51%
A BLA) I 722.75 774.50 816.57 865.26 921.97 V3% TN E) 4 A 4154%  17.18%  16.19%  1571%  16.49%
V2 B BN B) B R 201522  2,066.97 2109.05 2157.73 2,214.45 FKAIRH
R AP A E AR S 2,521.27 2,658.28  2,762.08 2902.11  3,081.41 A FE (%) 24.15%  22.42%  22.72% = 22.96% = 23.17%
I ECD) 12.86%  12.98%  13.10%  13.20%  13.28%
HeERRE B AAT B A (%) 6.45% 7.17% 8.02% 8.83% 9.69%
2023A 2024A 2025E 2026E 2027E ROE(%) 8.07% 9.22%  10.50%  11.88%  13.48%
BEEHAERA 92.42 116.56 165.65 215.84 24521 HRAFRL S
A1) 162.43 189.63 195.06 229.67 27171 P R E (%) 20% 22% 24% 26% 28%
FugieEi 21.75 24.43 50.31 58.42 63.69 A E 3.81 2.89 2.77 2.62 2.47
W %% R -20.81 -8.22 1.59 1.60 1.99 B LE 3.38 2.16 2.01 1.87 1.74
HRBK -11.65 -15.00 -12.90 -12.90 -12.90 HiBRLA
TEREEH -92.98 -88.38 -96.78 89.31  -107.65 S ki 0.50 0.55 0.61 0.67 0.73
2T LR 33.66 14.11 28.37 28.37 28.37 MK A A F 2.19 2.41 2.44 2.46 2.49
BEEHALR 2931  -597.74 6.53 1.85 -2.35  ATIREK B A E 3.42 3.56 3.56 3.56 3.56
FAEE 142.85 171.53 50.00 50.00 50.00 FEHH4R (L)
KA H 17274  -449.47 0.00 0.00 0.00 s (RAE) 0.73 0.85 0.99 1.15 1.34
H AT AR -286.29  -319.80 -43.47 -48.15 52.35  AMALLR R -0.12 -0.54 0.49 0.74 0.91
EXEHALR -106.36 3552  -184.58  -205.20  -227.64  HMAFF GRAKEE) 9.03 9.27 9.45 9.67 9.93
K3 4 3 A 15.25 30.40 -3.61 4.00 16.21 AL E
K H A 238 Am 10.02 -10.02 0.00 -0.06 -0.08 P/E 21.81 18.61 16.02 13.84 11.88
38 JLIE e 0.00 0.00 0.00 0.00 0.00 P/B 1.76 1.72 1.68 1.64 1.60
F A NARIG Ha 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.42 9.97 9.40 8.25 7.29
e R 15.37 -516.69 -12.40 12.49 15.22
HAHRR: 2N F AR TFH I

BOk R RE L RAG LT BN

AWM ABEZR



P4

RIGES ATRE @ FIE

Rl
TH S K (603788.SH): Q1 e 4rif&H, % AERETHE

DONGXING SECURITIES

BEXBELD

Eir b= Fit) FrRR S
. Tk & %K (603788.SH) 2024 4R &iF :

N\ 3] it 2k -04-

NGRS R AR A, AR AR 2025-04-23

. AEATIE 3 A IR SR e faEigk

4 —]ﬁvﬁ ‘du,_ ’L ’ _ _

47 Ak 5B AR 1t o 2025-04-18

, HETLEFREET]: EAHRALF L

% St =N -04-

R e b A R b ok 2] 2025-04-08

T ;iﬁﬂ:%%ﬁ%%,%&%éi%ﬁzw&mo7

_ . AEAITR 2 AHAE SR AHERaiEK

b 5T AR T : ! 2025-03-2

A b E 5B AR 4 %o b A 025-03-26

?ﬁ%i(mwwsm:%ﬁﬁiﬂﬁ
FRALA Y NS TR AR B EWH 2025-03-17
Bema

AFET L LA HAE ST AR 538,

45 St =N -02-

47 b 58 4R 2 o 25 B £ A A 2025-02-21

) . AETL: B ERAAEF LY, FE/

1k -02-

fEdan BUE AT LA AT IR % 2025-02-13

_ . AEATLk: LRBSFERY K, RHLH

4 EX R B ’ -01-

AR & 5% 2024 4 E B KT 2025-01-16
EERT B R

iR A ZEATIk 2025 FHRERD mﬁ%i%zmmueo

B, il 2k

TAFFM : T RIERTFEIf

BOEA R E LR LT F R RaME XEZR



WA SE My INS1IR &=
@o WMIEH FMEFARRE | pg
DONGXING SECURITIES Fili# A (603788.SH): Q1 kBr &M, %A FHE TS

DHTIF A

F24

BIFKFTEFME, 55405 A RIREFLEE, 2009 4% 2021 €t TF R RE LT, KIRIEHK,
T EIE RN E L EIT AR, 2021 FhaNFRLIERF T, R FiAE B RIAAT A 7,

R

2 EERRKFLBIAAML, 4 FHREAMRER, 2022 FoBRLIEXRFRN, TEELEE HREHR
B 5B 5 AR IR

BB

EETF

(EHMELS M RFEBTME, BELZRFMANREFFFE, 2024 F 4 Ao NKGERT AT,
FRF EAFEBEIMAT L,

>N

DA IFARE

R IR AL BRI N B F—AIERSATT, Aw I, ARFGNE. FHEFR R AT A
AR, IR MXAE EF L FHLER B, ARERBEATFOEERR, I RKFW. BHAER B
MR AN A E e AAFBOGETRS T ETRET S, AAETRS, KRERKEREE ARE T O EIRIEH R
A, AL S A AR K

R &=

FIEEFRREBGEZE, AL, BEFAEERTEZLEAE, BEMFERLT, ANEAFLRSE
) TN R IHAEAT A A DA BT, THARNE, BT ELEESHEZTAN, FLB2FH, BXH LA TAE
BT RE, AITREETAG,

BOk R RE L RAG LT BN AWM ABEZR



P | mrEsammE @ FIIE

/NT \
TiE R (603788.SH): Q1 ALt fF&HM, ¥ MEHLTH DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 2t
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AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



