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E, BEATIHANNEPFERE, RNERLSZELRMIEKS, BIENSTEME
g —LEE, YERFENTR.

T A ER R A

=—
SAC: S0490519080007
SFC: BUV596

BIRERE TR EZE RS



st KILul>s

CHANGJIANG SECURITIES

{5iEZ% (600030.SH)

h{SiEZ 2025Q1 HiFE:
_|.|_ LQJ-XQ'LLyﬁim‘IK t},m

EHEA

SIS 47 2025 £—ZiR, REHAA S FISEIE WA FIFEAFE 177.6 2T« 65512

7T, B 51+29.1%. +32.0%; MAFHEE =M EFL+0.49 pct E 2.37%; FIBREFE

SEMNEEITEFYI LT 0.8%%F 4.55 5.

FHHFL

o WAREERMEMK, REAGEMBIFEMB. 1) 2025Q1 F{EIEZHD B STIE YA
VABEFE 177.6 127t 65.51Z27C, RLEHDH1+29.1%. +32.0%, FIiA4k 24 FIIELIN
fIFIEK; MM ROE EEE+0.49 pet = 2.37%; 2) DA EEL&FRE, WAL, RIT.
BE. FE. BERASRIR 33.3. 9.8, 25.6. -2.0. 89.4 127, ELEHRIH+36.2%.
+12.2%. +8.7%. -162.1%. +62.0%, BRFEWAINEMI FIYELEIEK, HPEER
LRgE, TREBLESETE, FELSITHREEK, RITUEZENEEHT, 18
RLGEREH—FNE.

o ZEMTESRK, REVSEST K. 1) 2025Q1 JRE F T 17464.6 25T, B
HE+70.9%, AFSEWERAEFESEK, FH+36.2%E 33.3 25T, MEEEES
i, BE 24 FRATEPRERINE 1580 A, BEFREK 12%; FTEE PR
MIERBART 12 55T, BREFEREK 18%; 2) HE Q1 KA ESRE 1497.8 1
T, BEEI+8.3%, MERMA LS HHEA 7.9%, FH+0.21pct, HHHEAEFIE;
3) FEUEREINK, Q1 STKA 256 1278, BE+8.7%; M TELERS Q1 £5%
FIH 5.6 1270, FILL+8.4%, MEEBAAIE.

* RITVHFRELLEAREE, RBMBAIFERE. 1) 2025Q1 AFHRITLFWA 9.8 27T,
EILE+12.2%, 2WMEEES; 2) BERXE, A8 Q1 BEERAEE R FHRFEMIES 5
3 344.7 {75 4338.5127C, B4 FI+90.6%. +5.5%, TIHHEERETIE—. AF
AT M AR RS, #RFmIHAL.

* HEAMFEBE, BESHEITETEM. 1) 2025Q1 K82 ALK 1.9%, ZFRET
2% 2.8%; 2) EZIKET%%%ET@EEEL%%)\ 89.4 {Z7¢, ELL+62.0%; SRAFM
BRET A, REYHTA%E 92280127, FERXFMSRMEFTY K, BFEW+12.5%
ET77722 27T, BEREARMESH N ARBAEVELRE; 3) Q1 iHREARERK 3.2
27T, NEFmHRE Q1 REANRESBEF 545.0 27T, BFEYI+23.1%, FitEMHL
S OB Ko

MBEHFEOR

o ERESNMIHIEK, AR RLEEMBEH—SNE. BERE, AR RLMBRIBFRE,
B — SRR TURERMRBRELEESH, BNESEPRYSRBIFRHEK S, it A7
2025-2026 FF=F#F7E 5 H 4 237.5 {2 5TF0 260.9 (27T, XN PE 9574 15.6 1 14.2
%, XK PB 45074 1.30 f1 1.21 5, $HFIATH.
R
< RETHKREEE;
2. EWEWE.,

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-03

NRMR | RiFRE

wEPE I | 4EF

ARERKIE
LRI (T) 25.01
BERA(AR) 1,482,055
TRIBARR/BR% (3 B%) 1,217,655/0
BRREEE(T) 18.13
E12B & E/&IEMN(T) 36.49/17.35
S BRHN A 2025 4F 4 H 20 BIREMN
HiHRMALLEGE 12 1 B)
HISIES SFIR300$E %L

88%
55%
21%
oy L

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

« (FPIZIES 2024 FIRAIT: BLGEEMBOE,
AWM E+BEHRE L) 2025-03-27
 (PIFIES 2024 F=FRAT: BERAMS,
HSkHAIERE) 2024-10-30

 (RIFIESH 2024H =iT: BFEEFIEHENE,
SR RLHIE) 2024-08-29

B L HRIF5)
WKITFRNER



633 A SART S AR | AITRE

CHANGJIANG SECURITIES

1 REIESFERTN (A Z5T)

2022A 2023A 2024A 2025E 2026E 2027E
BB 651.1 600.7 637.9 728.0 790.5 848.7
FEBRRASFEA 3194 272.0 260.8 304.6 353.5 399.3
anﬂgfiifﬁ% 11.7 102.2 107.1 125.0 146.3 158.8
BT RN 86.5 62.9 416 52.8 55.2 57.7
B ERIRA 109.4 98.5 105.1 126.7 152.1 182.7
FIEREIA 58.1 40.3 10.8 11.8 15.6 19.0
el 319.7 189.1 324.9 353.7 369.2 383.5
ARMETEEW R -136.6 35.7 - - - -

SRR 8.8 53 - - - -

Hthlr A 78.2 54.3 64.4 57.9 52.1 46.9
B3 363.0 339.5 352.8 417.0 448.8 492.3
BB RHM 3.8 3.6 3.2 3.6 3.9 4.2

EEER 286.6 289.9 300.8 360.8 397.6 445.4
BrEpERE -7.0 -3.6 -11.1 0.0 0.0 0.0

H Al 55k A 74.5 49.6 58.4 52.6 47.3 42,6
BRI 288.1 261.1 285.1 311.0 341.7 356.5
FE SR 289.5 261.9 284.2 311.0 341.7 356.5
R 221.7 205.4 225.9 247.2 271.6 283.4
gzizﬂaﬁﬁﬁ% 213.2 197.2 217.0 237.5 260.9 272.2

BRRIE: Wind, KTIESF5RAT

& 2: HEIESEREERTN (B Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B
H"hES 3,162.3 3,027.9 3,706.5 3,826.9 4,097.3 4,449.2
ZHENS 418.9 460.0 616.1 799.9 833.3 914.9
MRS 1,069.8 1,187.5 1,383.3 1,481.0 1,568.8 1,723.2
ZANRESRKRE 314.8 622.1 4427 487.0 496.7 506.6
R HMEERE 5,309.2 6,250.5 6,908.6 8,026.1 8,871.4 9,803.3
BRI E 701.2 811.8 802.4 812.2 910.4 1,018.6
Hhim TARE 1.6 95.1 906.7 952.0 999.6 1,049.6
BBt 13,082.9 14,533.6 17,107.1 18,713.2 20,147.3 21,878.2
il
NATEEIRR B 118.6 574.1 4271 4771 527.1 577.1
S el e 2,142.8 2,833.5 3,901.7 3,617.3 3,892.9 4,196.8
RIBZSHESH R 2,794.0 2,838.2 3,624.5 3,973.7 4,430.1 4,940.1
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afE&t 10,499.2 11,791.6 14,119.4 15,478.3 16,640.9 18,088.4
FEENGE

N 148.2 148.2 148.2 148.2 148.2 148.2
BEERE ST 2,583.7 2,742.0 2,987.7 3,234.9 3,506.5 3,789.8

FRLRIR: Wind, HCTIESRRRA

ERERETRIRAFEZEENH 417
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MR 7R
« MEHHAREDE: IESAREERCPHFE—BORERS, URNETHHI
AIREE, FaSBESARRERE TR, #HimeRERIS.

2. WEBRKE 5 ATENEMSHIN, SIS FESIEKSMNIREE,
MBUERERARE, HEN ST S BN =4 B .

ERERETRIRAFEZEENH 517
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIEHFTHRFEBEFE: A RHIHLUPR 300 AR, FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX TR XA GRS 88 SACTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEERER 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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