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FHRR: Wind, EIERHR

A8 X AF 5%

1. (&40 (601579) : EAiS
WK, ERaHmBELEEL) 2025-
04-06

2. (&A&.0 (601579) : BlkAE S
¥R, RARBEHELEE)
2024-08-22

2025 %4 A 28 B, &40 K 2025 F—FF KRS, 202501
2k 4.81 1zt (B3 10%) , V2844119 0.94 1ot (B
2%) , FedEVaE4A)0E 0.93 12T (B 13%) .

BIHE A

B =S8R RF LA, XL E AKX

2025Q1 £ A E R Tpct £ 60.71%, T EZ P S H BT
Wik, FREMEIE, HE/FEZEAESFRL
+7pct/~2pct E 22.10%/5.06%, * & Z /&) H0 K &4 %
A#E&, REGoLERIMK, A EF M 2pct £ 19.46%,

I A&REMEERL, RrTHHE—FFX

oA, 202501 FEAs/ @K TS A A 3.36/1.05
fet, SRR3R A12%/1%, & 3R B EHO8 KR ) & b 254
HEma, 3@ R F . A 1E 47 B % S gk
fo, BRAEZHEHZ PR PEFTRPEF. B, N RE
FLk g, JFRATH®, HEEX, FEIZFHE, U
B LERAEEZSE, BEEEIR. 2EBREE,
2025Q1 #iL BN 2.86 1t (R 17%) , HAHSLEF L=
FEALGN, — P mERERRE, /T HZNE,

i ZA R

NEBREBERBK=ZATHME TR, FIHTHBERREE
wEH, AMAFQ LT Gkt b, Hok LEHE
WA B ee KA B, MiEse R ARERT, ARRE A PHE
Bk A 2025 F—F4R, KA1 2025-2027 F EPS 47|
4 0.50/0.60/0.71 (FT{&#4 0.48/0.55/0.62) =T, %ATAEMN
PR PE A1 29/24/21 4%, %H4F “ENT BFIEE

I A&RT

RUEF TG, WEKERRKRARAY, ZFHKRR
AR, T H5EF e B A



RS R B sz

T 48 4R 2024A 2025E 2026E 2027E

E2EMAN (FH L) 1, 631 1, 884 2,141 2,387

HERE (%) 15. 6% 15. 5% 13. 6% 11.5%

2EA4FE (B7H L) 196 238 287 341

BRE (%) 17. 7% 21. 4% 20. 6% 18. 6%

mBERAHE (L) 0. 41 0.50 0. 60 0.71

ROE (%) 5. 2% 6. 2% 7. 2% 8. 2%

THER: Wind, EEIEFTR
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EEF RS ik
N EBAM (FH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT~ N 1, 631 1,884 2,141 2,387
MERINEF N 827 989 1,225 1,410 7 bk A 782 859 956 1, 049
A 101 108 117 124 2 b At A R e 66 69 77 85
A5 1, 181 1, 372 1,416 1,522 eSS A 332 415 475 525
b Rk 101 125 129 133 Er2 A 138 162 182 203
RN 2,210 2,594 2,887 3,188 %% A -14 -28 -34 -39
AR~ g & 70 80 91 102
AT 80 80 80 80 # R At 526 629 714 790
B e i~ 1, 491 1, 395 1, 303 1,217 F 7 BALR K -13 -15 -13 -10
AHEIAR 5 2 1 0 NARNAEE 0 0 0 0
VoA e 367 349 330 313 BFME 6 -1 -1 -1
KR I 43 43 43 43 2 W F)H 258 321 386 457
b | 3 448 448 448 448 ERR=R 1 P PN 4 1 1 1
FERFNFT = AT 2,354 2,236 2,124 2,020 PR ] 2 0 0 0
B E Et 4,563 4,830 5,011 5, 209 #1788 51 260 322 387 458
R Rk FR AL 3 P 62 82 99 116
48 B4 2 1 1 1 1 % #0iH 197 240 289 342
AT KE ., ZI% 363 495 524 544 VBT F RS 1 1 1 1
H ek R 261 261 261 261 Ja % A1 196 238 287 341
A R At 718 866 903 930
A iRsh 5 - 1B SR 2024A 2025 2026E  2027E
KM R 0 0 0 0 B
oAb IR AR 105 105 105 105 B AP K E 15.6%  15.5%  13.6%  11.5%
iR At it 105 105 105 105 BAF AR RE  17.7%  21.4%  20.6%  18.6%
R it &7t 823 970 1,008 1,034 BAS
UEERS EXES 52.1%  54.4%  55.3%  56.1%
A 479 479 479 479 v % R/ 32.2%  33.4%  33.4%  33.1%
LR E 3,740 3,860 4,004 4,174 o) 12, 1% 12. 7% 13. 5% 14. 3%
0 i A BT B B AR B 4,563 4,830 5,011 5, 209 ROE 5 2% 6. 2% 7 2% 8. 2%
iR
WeRrER 2024A 2025E 2026E 2027E wERIRE 18. 0% 20. 1% 20. 1% 19. 9%
% £ 197 240 289 342 giEheh
VBB F A S 1 1 1 1 EFEREE 0.4 0.4 0.4 0.5
A7 VB 4K 138 118 110 103 K 2 B A 16.2 17. 4 18.3 19.2
N RNALE 0 0 0 0 HR R AR 0.7 0.7 0.7 0.7
TERELH -7 -76 -19 -90 AR AE (L/RR)
BEEHLLEHERE 329 283 381 357 EPS 0. 41 0.50 0. 60 0.71
BFEENALERE -99 99 93 87 P/E 35.7 29.4 24.4 20.6
ERENALHRE -69 -120 -145 -172 P/S 4.3 3.7 3.3 2.9
AR E 4N 162 263 329 272 P/B 1.9 1.8 1.8 1.7

KHEB: Wind, LEIERFR
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1 E&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTUE B ZSHFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
B BTG, 2023 FAEATHMEITLRESHTFE S Lo EETARTIT LA
AeERE, FRPRIMEMNS, BB PaBEIN L, HTEXEE
Wk, MHRBEBHRENT HEHEE F K2 AR

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

WAiE: BENMAFEFEmE, T 2024 5 7 AmANEREEEFTH, FFXH
G AR R 5 VAR R MBS 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R LA 1% T 0938 R Z TG POk T4 H 2 M A
LA, UMY AE, Ry, BUMHLARS, KIS FWEH
BT AAWH LN E. AARETRH, RH, L REEEARE P ELIKIE
HE RS AL R ) I BT R a9 AME .

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB B k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

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

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

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MRIEZRTHREEBEHA: A BT AR 300 R ALE;, H=MHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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