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CHINA FORTUNE SECURITIES

Vo fafgdgk, BEYR Sy THREKIR
—d %4 (600489.SH) A\ 3) FH4 i FH 2
FEN (H) F4

DIV 4§ $1050521120004 ek KA 2024 FHE 4R A 2025 F—EE AR 2024 S\ 5)
fuhh@cfsc. com. cn F AN A 655.56 147, RIE+7.01%; VaE4A)0d% 33.86
DI AT SEIeELL e, BIRH3.71%; e dE2w B E B 65344004
dufei2@cfsc. com. cn 35. 32 ’fZJE, ) tb+18. 25%.
g»&&’% 2025-05-09 202501 maEl gk AN A 148.59 12T, FElrb+12.88%; V244
LATREA () 13.79 A98 %4 10.38 1270, FE+32. 65%; FefRdEL2w A E s 692
BAE (L) 668 A8 4 12. 68 fet, RH+71.13%
BRRA (H AR 4847 .
ARARA (BFR) 4847 &ﬁ% n5\\
52 A LR () 11.96-18.17
3 AZH (BF L) 918.15 B 202501 L4 Rk g E
s N 3 g WK, Ol B £
& ——hEs 37 1%300 ' 7L, AL 04h, I - O0%o
40 2025 “F Q1 284 A1E 5 A4 10.38 12T, FRL+39.79%, R
jg ¥b+32. 65%.
10 A A, 2025 4 Q1 defhdE2 % B AR S G 69 )3 54 AL A1 A 12,68
0 WV L, FRH+38.76%, mt+71.13%°
e e : . B 7use, MEESATH, THHR B BRI
N Q \ NIRNS Q Q Q Q Q
RO ) v\v\v\v\v\v\%\%\ AN D

KHER: Wind, REIEZHEFTR .
2024 S, NS AFAEFH T4 18.35 vb, [Fb-2.86%; 4tk

A8 X HF 7 4 37.95 vk, FlH=7.14%; & .L47 8.20 ok, FlH+2. 60%;
I\ G ke (600485) ; Q2 dkik © AR 39. 69 Fok, FH-3. 42%,

FlEHE K, MMM 45 FTaR K ‘ ’ .

L) 2024-09-02 SEFE kA, 2024 F 04, 2025Q1 FF 4 E S5 530,

4.51 », o+ 2025 F Q1 Z=RIb+1.10%, 3Rtb-14.89%.
2024 5 Q4. 2025Q1 # L= = 4510 1.99, 1.89 7wk, H
2025 5 Q1 ~ & R tb+1. 07%, 3R EL-5. 05%.
A 8] 2025 Fit R A ZH E 4 18.17 vk, 44 35.30 0k 7
4R 7.94 ek, W AR4R 39. 62 Hek; A L4k 72.55 vk, W AR
4% 253.02 wb; BRBR 161.76 vk, 2454 31.00 Aok, #7318
24k TRE 33.50%, MEETRE 12 Hok,

NEAEZESABFREMA, AFREFT LA EIATRIFR
AR —IIAL, HBALEE, R EIMIH 8596 7
Ty RMNICeY,her ZiX I/AERFEREP, iben i
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44 BTk F 372 vh, 2024 FFMM SN, NG AEEA
B Z 2wz 10. 24 12,

1 zZ#@a

FAM N 8] 2025-2027 F AN A A 735. 45, 754.20, 791.70
L7, Va84#E5 54 48.00, 53.49. 63.87 1z, %AT
BT R PE 514 13.9. 12.5, 10.5 4%, # &3] 2025 F 1A
AN KM EAT, NE YISy A EAA B RS, T
kA Aey ek, LRABATMN, £45 “EN &K
FIFLE .

I A&#RF
1) &hKsk: 2) A8 FEFTFETF: 3) 78RRt

<

BRBIAM: 4) b BT RYhes s,

TR 4G 4R 2024A 2025E 2026E 2027E
EERN (BH L) 65, 556 73, 545 75, 420 79,170
HERE (%) 7. 0% 12. 2% 2.5% 5. 0%
124 FE (B%H L) 3,386 4,800 5, 349 6, 387
HERE (%) 13. 7% 41.8% 1. 4% 19. 4%
ESEEKE (L) 0.70 0.99 1.10 1.32
ROE (%) 10. 4% 13.9% 14. 6% 16. 3%

FAERF: Wind, FEIERFTR

FHREmE—NERRTER

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT~ ELI D PN 65,556 73,545 75,420 79,170
MERINEF N 10,978 13,329 16,791 20, 461 7 bk A 55,559 61,008 62,033 64,083
A 656 736 754 792 B LA R Ae 1, 089 1,221 1, 253 1,315
A5 10,401 11,649 11,847 12,242 eSS A 84 94 96 101
b Rk 713 800 820 861 Er2 A 2,016 2, 261 2,319 2,434
RN 22,748 26,514 30,213 34,357 %% A 340 249 152 49
AR~ g & 730 820 840 882
AT 0 0 0 0 # R At 3,170 3,423 3, 407 3, 466
B e i~ 13,699 14,736 14,534 13,878 F 7 BALR K 6 6 6 6
AHEIAR 3,252 1, 301 520 208 NARNAEE 3 3 3 3
VoA e 10,604 10,073 9,543 9, 040 BFME 182 182 182 182
K AR AT 1, 461 1, 461 1, 461 1, 461 B b A5 5,414 7,565 8, 400 9,979
HAAER T~ 3,876 3,876 3,876 3,876 PR T SN 19 19 19 19
FERFNFT = AT 32,891 31,447 29,935 28,462 Rk F 284 284 284 284
B E Et 55,639 57,962 60,148 62,819 F1E X8R 5,150 7, 301 8,135 9,714
Rl R FriFAL% B 946 1,342 1, 495 1,785
43 21 8,285 8,285 8,285 8285 % #0iH 4,204 5,959 6, 640 7,929
AT KE ., ZI% 2, 831 3,171 3,225 3,332 VBT F RS 818 1,159 1,292 1,542
H ek R 3,238 3,238 3,238 3,238 Ja &% A1 3,386 4,800 5, 349 6, 387
R R AT 15,070 15,497 15,572 15,720
AFRS R b EE Sy e 2024 2025E 2026 2027E
KM R 6,453 6,453 6,453 6,453 B
;Mmkiﬁff] 7B 1,543 1,543 1,543 1,543 2 A K 7 o% 12. 2% 2 5% 5. %
AR R it 7,996 7,996 7,996 7,996 gsppgmmkdk 18.7%  41.8% 11.4%  19.4%
R it &7t 23,066 23,494 23,568 23,716 2AS
UEERS EXES 15.2%  17.0%  17.7%  19.1%
A 4,847 4,847 4,847 4,847 v % R/ 4. 8% 4. 7% 4. 5% 4. 4%
LR E 32,572 34,468 36,580 39,103 o) 6. 4% 8. 1% 8. 8% 10. 0%
0 i A BT B B AR B 55,639 57,962 60,148 62,819 ROE 10, 4% 13 9% 14 6% 16. 3%
iR
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 41.5% 40. 5% 39. 2% 37. 8%
A 4204 5959 6640 7929 FiEf S
VBN F AR 818 1159 1292 1542 B R % 1.2 1.3 1.3 1.3
A7 VB 4K 1692 1443 1486 1446 K 2 B A 100.0 100.0 100.0 100.0
N RNALE 3 3 3 3 HR R AR 5.3 53 53 5.3
TERELH 1174 -988 -163 -325 AR AE (L/RR)
BEENAL G ARE 7890 7576 9258 10595 EPS 0.70 0.99 1.10 1.32
BREFHNALHERE 2522 913 982 969 P/E 19.7 13.9 12.5 10.5
ERFENNLHRE -3017 -4063 -4528 -5407 P/S 1.0 0.9 0.9 0.8
AERE SN 2, 351 4,426 5,713 6, 157 P/B 2.4 2.4 2.3 2.2
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

EXEN

Tk, £ FHK
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1 AEuns

Wy : PTRBNIE, stk Ak, £AXEEHEIATIF, FEAFREISLR
+, kpBBL 6 FHART LR,

AR P fAR R, YL RFEFFE, FRFPIRFEFHAE, ANAL
BAHMHATF LI TR TmERNLHZAT, L& 3 FAELAEMTAL

25,

0 iERSATIFRE

RAREZ LA IR EA P EGE A L WA 3% T 4915 A 4L 510 Pk T4 H 2 M A
PEFR ST, UBMAIRLAE, R, EWMHLARE, KRS FWEH
HWRBET AN TN E. AATE R, FH, LFEREREARSE a9 LAKIgE
% & LA f LA R A A B AT K agAME

B EFRBRITFRALHA
e ST OLF

I N FRIAN AR 3T B IR T H R R A8 RS

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

AT W A% B

BRI 47 Ak 48 B AR 2T B HHE A T H R RIS

1 Fica > 10%
2 o -10% — 10%
3 =) 38 < -10%

ARER B 12 ANA R, FRMAZ RAT L35 AR T A R IE AT 7 2 24K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ AR R AE (AP35 b 4R A9) S EARBT 4580 (A3 45k ARe9) A X
B, RATHUAEAERMANLE, £ETHAE TR L L,

I ATHEX

FEIERARFENE] (AT RAR “REIER” ) BT EIELAHEIER
B E LG TAE . AREHREEIERFME, REFEEROEPFERA. Ao
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S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& R —E R R EETER LA RIS AL R, £EIERFERG
FABFiE WHEEHETEGRA, FRTHFREEAREBEMPIBRREHRGEE
PE R IR
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