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FHRR: Wind, EIERHR

A8 X F X

P ERAT A 2024 SFFIRA 2501 R, 2024/25Q1 T
AbE N 6300.9/1649. 3 12T, Bl Ee+1. 2%/+2. 6%; 3 # 4 F)iE
2378.4/543. 6 1L, FH+2.6%/-2.9%. 2501 7~ B & 554
BFFAEN.25%, HEFEEFEIFILTH 2 6pct £ 198%.

BIHE A

B BICERRA, BAERTHFAES D E
8] 2501 BIUL R Eb+2. 6%, 3Lk AL 24A 3IRST 1. 4pct; VFHEE
FUE R Eb-2. 9%, 38k A 24A 744 5.5pct , BAIERLE,
ITRPEE: AR LA BB R, 2501 N8 H ZME
£ 20%, RFb_EF 3. 5pct.

I AREgkiag

2501 EF R K 6.9%F 36 FILU, iRE 24N @ %
1.2pct. E P HZREILIEK 6.2%F 25.6 FiLL, RHELEH
Fltbig K 8.3%%F 22.6 HALT. NS RE, —FFHER
F1.01 7L, BREFRAHAEIE0.09 T

B &2k %E, Rtk E

25Q1 N3] B £ T4 11bp £ 1.29%, T ZRTF R =il
BegEta KT ARsi AR ERE. T Mm%k A: 2501 &
HRZNBEEFTTR 0.3pct £ 3.1%, L8| FHAF470
M4, LPR RN Hrh. 2501 155 7R A ERILT %
0. 2pct £ 1. 9%,

B Pz e, dELARR

25Q1 dE BN FEb+18.9% (& 24A L4t 3pct) , PUREL
+2.1%, %% 2024 4 L 5pct; HALIE B JLNE) EE+37. 3%, 3K
2024 F EFF 2.3pct, HPIC3L4 415 B H+668. 5%, 25Q1 %
AN L ) 640, 8pct £ 26. 2%,

B A Resssdiis

2501 RRGHE, MEBFEZF AR 1.25%. 198%, 3Rtk
Obp. —2.6pct, T = R Eh+HF T, N3 —FERXBS—HF
AAREE 11.82%, — BT ALRAE 13.8%, TAALRFE
17. 98%.
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CHINA FORTUNE SECURITIES

B ZA A

M N 8] 2025-2027 SFVa B4 AIE S A A 2404, 2453, 2477
1iz7t, EPS %% 0.82. 0.83. 0.84 =, YATAM*t~ PB
A4 0.64, 0.58, 0.5342, &F “EN” HEIFH,

B AERT
EMBFIFRFEAFD, GEERN EF. RRWREE,

T 4847 2024A 2025E 2026E 2027E
BN (o) 6, 301 6, 603 6,930 7,223
#ERE (%) 1.2% 4.8% 4.9% 4.2%
12 B4 5118 (e ) 2,378 2, 404 2,453 2,477
HERE (%) 2. 6% 1.1% 2. 0% 1. 0%
EPS (7.) 0. 81 0.82 0.83 0.84
BREE (%) 4.3% 4. 4% 4.4% 4. 5%
&% (P/E) 6.96 6.88 6.75 6. 68
w4% (P/B) 0. 69 0. 64 0.58 0.53

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 24,679 22,211 19,990 17,991 E SIS N 4,489 4,520 4,742 4,926
B b = 19,554 17,598 15,838 14,255 F4HRMe 766 781 797 813
R 215,941 233,648 252,340 272,022 LR ON 1, 046 1, 302 1, 391 1, 484
T RBAL & 5,388 5,914 6,503 7,134 B LN 6, 301 6, 603 6,930 7,223
B E 210,553 227,734 245,836 264,888 B4 B e -62 -66 -69 -72
JERIT 83,603 100,323 115,372 126,909 4R ELE -1,813 -1,885 -1,942  -1,981
e = 17,613 12,294 9,205 9,417 Bk -1,875 -1,951  -2,011  -2,053
A 350,613 374,247 399,738 426,325 RE&ATHHE 4,426 4,652 4,919 5,171
Bk # 1% 35,410 38,950 42,846 47,130 #EBAEB R -1,027 -1,252  -1,490 1,742
BERAER 242,026 256,547 271,427 286,627 AT A1 79 2,950 2,953 2,984 2,988
R AT A H 20,565 22,211 23,988 25,907 P #34% -422 -393 -368 -338
A4 5 AR 11,962 12,919 13,953 15,069 .6 #iH 2,527 2,560 2,617 2, 650
5 At 242,026 256,547 271,427 286,627 VR AR ME 149 156 164 172
EARRE 29,530 31,387 34,070 36,791 JER: 3L 23 P 2,378 2, 404 2,453 2,477
I E2WHHAR 2024 2025E 2026E 2027E I 2 HFBKAR 2024 2025E 2026E 2027E
HREddE (L) M T HUAL 3 5%

HERE A A (L) 0.81 0.82 0.83 0.84 R 8.1% 6. 7% 6.8% 6.7%
HRE IR & FTALE (L) 1.50 1.58 1.67 1.76 ENN 8. 1% 8. 7% 7.9% 6.8%
HRLAF () 8.18 8.78 9.67 10. 57 ﬁlu Atk 7.8% 6.7% 6. 6% 6.5%
HRLE (L) 119.10  127.13  135.79  144.82 %A 8. 2% 8. 2% 8. 0% 7.8%
P/E 7.0 6.9 6.7 6.7 ﬁf*%\szﬁ 5.7% 6.0% 5. 8% 5. 6%
P/PPOP 3.7 3.6 3.4 3.2 TIPS ON -3. 8% 0. 7% 4.9% 3.9%
P/B 0.7 0.6 0.6 0.5 HFEHRBMERN -2.9% 2. 0% 2. 0% 2. 0%
BAkH ERI 2N 1. 2% 4. 8% 4.9% 4. 2%
28K EFREE 3. 34% 3. 10% 3. 06% 3.02% K& ATA 0.8% 5.1% 5. 7% 5.1%
R EFE 3. 56% 3. 24% 3.12% 3. 00% =Rz S DY 2. 6% 1.1% 2. 0% 1. 0%

A& TR A E 2.12% 2.01% 2.01% 2.01% KERE

T HR R 1. 99% 1. 84% 1.80% 1. 76% R E 1.2% 1.2% 1. 2% 1. 2%
F8E 1. 40% 1.28% 1. 24% 1.20% REBER 200.6%  205.4%  208.9%  212.1%
A E 1.22% 1. 09% 1. 05% 1.01% FE 5 2.5% 2.5% 2. 6% 2. 6%
ROAA 0. 75% 0. 71% 0. 68% 0. 64% A

ROAE 10. 3% 9. 6% 9. 0% 8. 3% KAEFRE 18. 8% 18. 5% 18. 3% 18. 0%
E & S IEUREES 1.3% 1.3% 1.3% 1.3% —BHRRRARE 14. 4% 14. 4% 14. 4% 14. 3%
RS 4.3% 4. 4% 4. 4% 4.5% B — BT RRRE 12. 2% 12. 3% 12. 4% 12. 5%

THER: Wind, £EIEATFR
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1 BRIKIZENE

Fak: LAEIEATRHAT KB/ BIRKER FREAFOHITF. @I KF
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

FEW: 7 FRRUEALLE, REARKERKETFREFR, 714
Ry, 2023 55 H Ao N4 B FF L.

MER: 3 FEERBZKEARLLE, NEHGHT, LEBRFEFE,
B FE T RFHE, 2024 F 7 F o NAE B GE KR AT,

0 iEAHATITARE

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 ERBRITFRALHA
B A A

I N FRA AR 2T B FE A T H KRB AR BN

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

AT W A% B

BRI £7 Ak $8 AR 2t R IHE AR T R R BAKNS

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
MRIEEATHREBEBRLH: 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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