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1. (E=FE (605337) : mASA
A B, BA DRI
2024-10-30

2. (EFRH (605337) : ®H#&HE
Ak, FIEAER L) 2024-08-28
3. (EFRA (605337) : AlIH%E R
RIE, AANRE A HAIL) 2024~
04-30

2025 4 F 28 B, £FHEHAH 2024 FFRA 2025 F—%F
Ko

BRI &R

I 2 LA AfE, BARDRHERS

BN DEER, LHEEERFESTAM. 2024 5 5800/ )3 &% A
B K 14.15/2.24 1L, 5 A E 40, 2%/-6%, A,
202404 % g0k / V3 B4 A5 A A 3.51/0. 67 12, » ARk
+2%/+39%, 2025Q1 X FA/ 3 &4 A A A 3.20/0. 66 12
T, D HE -4%/+16%. BRI MR, LA REKA
B, 2024 FE2A) R/ HFEHH A 39.08%/15.82%, » HIF L
+3.2/-1. Opcts, BRMARATEwah LA FRA, FHFk
TR AE R e % A ER: 202501 L4 F /%5 F 55
7 42.83%/20. 68%, H»AIFIIEK 4.6/3. bpcts. LF4KE K
A A L, 01 ®FRAREERLR, 2024 FHE/THEERAE
SR H 14.23%/6.07%, 2 % tb+2. 3/+1. dpcts; 202404 44
& /% 2% R R 5> R A 11.23%/572%, & 5 R -
3.7/+0. 7Tpcts o 202501 4§ & / % = % B £ 5 A A
10. 64%/6. 63%, % % tb-0.1/40. 1pcts. B E % AL %K
B, 5B Rtk EN-FAE, 2024 F2BANLR/HER N
3.60/16.07 17, £ AR tb—-13%/+1%; 202501 %% % 4%
/A EE %A 1.31/3.88 1L, & A F H+62%/+3%. # E
2025Q1 K, &R 1% 0.49 7zt (3Rb-0.09 12 ) »

B A EARAEARR, S HRERREK

2024 F23Ui A/ LR Rk bk 2 A& Gt/ B A
13.54/0.11/0.06/0. 37 1. 7., Bl Eb—-2%/+31%/+18%/+271%; *
AL SN KL FAL, £EAEHA 39.83%, Rt
+3pcts. HAREBMIFHRF, 2024 555U 0452/ W5 Al
B tb+0. 4/-2pcts, AERH A L, s @, HERHTH
RABIRIE FRE LR HRE R, NoGEELEER AL,
FRRABZEHRAINKRSESEAIGEEK, FF REE
LA, HREE, 2024 FRA/AKTHS A
13.44/0. 651270, A B Ee=2%/+111%; £A)F 5 3] B tb+3/-
3pcts £ 38.99%/39. 1%, />8] R Ie A E RiE, IRART,
A, R, FEFELRRE, THFAELER. A KM
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HabRam, g, A EHEREMKNE 0.76 L, HK
90%; ik b b3 3pcts £ 5.43%. 9 K3J/A, 2024 FHE A
/P /Bm R E By A A 6.98/2.38/2.76 1L, Flrk-
1%/-12%/+4%, £ HRRENH T ETH, BEbEERILTE,
BRI K B

1 24 %m

FAVE 4T o BV AE A S 200 Sk B AT o ke AT, TR AR
RHEBARSEAE, AERY KTHIEE, R IHRA R
RIS, KIEKS )R, KAt 5] 2025-2027 4 EPS
5414 0.66/0.75/0.85 T, % ATALM*F & PE 541 4 20/18/15
G, RH CENT BT

I ARF
EMEZFTAANE., FHodfe ) RAR. BRAH KR KK
. FRRBR AT, & — KR,
AR 5 4% 2024A 2025E 2026E 2027E
EFBMAN (BF ) 1, 415 1, 559 1,734 1,963
BRE (%) 0.2% 10. 2% 11. 2% 13. 2%
BE4FE (87 L) 224 260 294 336
BRE (%) -5. 6% 16. 2% 13.2% 14. 2%
WEERKE (L) 0.57 0. 66 0.75 0.85
ROE (%) 12.9% 13. 6% 13. 7% 14. 0%
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KHEB: Wind, LEIERFR

2024A

625
4
187
335
1,150

214
975
25
132
0
706
1,838
2,988

30
276
221
585

589
84
673
1,258

394
1,730
2,988

2024A
224
0
94
2
40
360
-470
337
227

2025E

852
2
264
303
1,422

194
925
10
125
0
706
1,766
3,188

40
278
221
598

589
84
673
1,271

394
1,917
3,188

2025E
260
0
72
0
-62
270
85
-63
292

2026E

1,141
3
263
297
1,704

184
870
4
119
0
706
1, 698
3, 402

48
263
221
589

589
84
673
1,262

394
2,141
3,402

2026E
294
0
68
0

342
72

-63

351

2027E

1,470
3
264
302
2,039

184
814
2
112
0
706
1,634
3,673

53
264
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1,270
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2,403
3,673
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58
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JaEg AR R

BARES
ERAES

v 5 /ML
AR

ROE

Bt Re 7

T RAE
£ )
B R E
R AR 3K R 4% %
AR HF

F R (L/BL)
EPS

P/E

P/S

P/B

2024A
1,415
862
16
201
86
-4
20
303
-1
2
14
293

287
63
224
0
224

2024A

0.2%
5. 6%

39.1%
21. 4%
15. 8%
12.9%

42.1%

0.5
361.5
4.6

0.57

23.2
3.7
3.0

2025E
1, 559
951
14
218
73
4

260
0
260

2025E

10. 2%
16. 2%

39. 0%
20. 3%
16. 7%
13. 6%

39.9%

0.5
730.0
3.6

0. 66
19.9
3.3
2.7

HEIES
2026E 2027E
1,734 1,963
1,052 1,189
15 16
234 259
83 94
-4 -13
23 26
336 366
0 0
0 0
1 1
367 418
2 1
1 0
368 419
74 83
294 336
0 0
294 336
2026E 2027E
11.2% 13. 2%
13. 2% 14. 2%
39. 3% 39. 4%
19. 4% 18. 7%
17. 0% 17.1%
13. 7% 14. 0%
37.1% 34. 6%
0.5 0.5
608. 3 730.0
4.1 4.6
0.75 0.85
17.6 15.4
3.0 2.6
2.4 2.2
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1 2SS aNB

ol 2FFHE, 6 FREBUHRETTHRALE, 2EHEERSHHRTL,
REKHTFHK, REFALOBITLE, YHRTEEZIER. HHRER. B
FIEH, T 2021 5 11 AmBEEEFAFRITRER SR ERIAIF, Ak
BB AAT LA R T, FRF 2021 FHRAAME B BOTIPRSBRAATLE —
&, 2021 FREBAFTHETLRESHFRSBUAEE — LA 2021 28
BB MITART, 2023 FATHMEFLRESNHIFE S L. EEHFRLIT LA
ARG, FRPRPAAENS, BRieBEPEBFZHIANAL; HTFELHE
Mk, MHIEHRENT UG BEFIR 2 LR

H#Ed: fdXkFeaat, T2023F6 AnANEEIERFRLN, FLIAR
R B 5%F OB AR,

R BIMTXFEEFEML, T 2024 F 7 A ANREERFLH, HRF @
ARRR . RE S ARIRBUE S0 36 = BRIk

1 BRSO MIFRIE

AREZ L AT A P EIE R L A% T 6 iE R BT B PO T A EM A
ERADMIT, ABHMBLEE, k., BB L RKIRE, KIRETW RS
HBE BT AAHFRAE, AARER, FAE, LHFERERE KRS P oy LIARIE
FE LR B AL R A AR BT R A9 AME,

1 GERBFT RN
R F AT -

/5 3 FRIAS B AR T Bl HRE 5 77 R R 4 ok e

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

AT TR

RN 47 Ak 35 B ARRT Bl ARIE N T R A M2 Kk

1 H#5 > 10%
2 e -10% — 10%
3 =) 18 < =10%

VREH BN 12AAR, FMARRBRAT LI ARN T A A IE AT % 3 2380
BRI AT o
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MAERTHREERHBHA: A BT HAF R 300 AL E: H=HKTH
AZ AR A (A3t th il ib ARty ) SR 4580 (At d5 ik 4Rty) A &
B, HRTHARBERMAN LA, EBTHAE TGN LA,

I A&z

REIERARFAENS] (AT RAR “HLEIER” ) AAFEIELEXBENIER
BRERLH T AREHEEERFME, EREERGEFER. A
S| e AN B ARE DAL AEF

AREFOE EARRT AT A, REELALFNAMXFLAR N KAE
AT S, ASAF XA &0 A M AR AT R AIE . RN KIREAE
B B, A2IRE P E91E 8 5 PR R AL B AR AR T SR E A 3K 3k 8 S
WEgRE, ZFE & FRAAF BB RRARE ARG LKL B9, o5
RIVABAFREH K, BAETHARY TABITET AN AT BITHE L2
ARFETFTOREEATLETRZITE, HRERANEESEAMRT BN, WHK
Nt R FER, LEEHHM F. FHE, Bk, BAKF 7T EEF0F LIPS E
Wo 3HRIEBAE R AIREPTERB — G R, REIERR/RALXKARHR
ARIZALAT T o AN 8] RKIRAAN T i 2+ 8 & F ATAR B 09 ) 8] B K AT
AER KR THEIT RS, LT A X LN R4 R F BRI RAT . M 5
o] R 2 aR T S F RS AN 8] M ol TE B NAR k&AL RAT W .

AREF A T, TN R R WRIRE 1R R A B 69 A1, VT fE & [ AT A
¥o ZFRL, WREAMMAE B IP T K. £RREA, FEIERT
RRARBEAMEMAENL., FEARANT—RGFRLRE. REIERTA T
SR LB e IR T A AR BEAT AT LS.

ARG EEIERIT A, KEEEERP DI, ETHMFNATET
DAEAT A KA1, 0k, B4, KA. HARG A RREGETIHRy. FEE
JER AN MAM @ B P AR RIRE, Ndizhik g A RETAH R, %
BAE F ST FAT A RARIRAEAT I AIRE R B M) R A £ A 6 K 2% KRR
I Z E P RBEGETEN. whRBEEIERER, HRABEREH ALK
&, Frlet—E RAKETEO MR AR R RE AR, £EIIAKKRY
RAAT 38 5 R FTAL A AA], I HRTHREENAZRRFIAREH AL E
IEFRA RIS .
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