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WL EAN EEKA: 1890
ORI PN 52 B &M/ mARM (BL): | 1.95/1.22
B AR A (B ) : R (e ) 28. 00
RAEMN (B : 1.39 8 b A8 A (L) 28.00

awRERK(a7m) 2,014.25
FmE

FY2025H1 2 )0 N/ A/ 2R B 5 A0 7 A 9.18/4.27/4.34 et B k3g Kk 5.3%/-5. 7%/-5. 6%, %+
HTHEEZEH TR DPFHEANARRIEW29%, FEFAGBRERD: (1) CHBTIRAFT Z N AL R F &
I G AT 18 BRESY, FY2025H1 % 0.02 127, FY2024H1 % 0.06 12T; (2) L5 4R, FY2025H1 5 4% 0. 06 12
7, FY2024H1 5454 0.01 o FY2025H1 /A 3] ik A P #ARL & 0. 07 H T, Ik &L A 30%, ALEF A 10. 1%,

o~ 7 F B -

BERAK, FRREBERIBK. VR F, FY2025H1 ERFR/MEE R/ LK FTIRE FINA>H A
8.69/0.44/0.04 12T, REK 6.3%/-10.2%/-2. 7%, (1) nFH LA RE, SEHBFFRUANELEFLER
Ft, BlH3EAe 1PCT £ 95.4%, S5 HF/ P HFRLHKF AR 8.29/0.4 1, RLIgH 7.4/-11.8%. (2)
FY2025H1 A & B HIAK 7.7 A, AP AREAKA 6.9 T A, FIHIEK 5 4%,

BEKBAFREAERLTHE, $HAEERBRKTLEANEIEGTHAMN ERA, HEFRAE,
M5 % RAERTME, FY2025H1 £ A& /3 &% F) /2% )38 44 &K 52.1%/46. 4%/47.3%, [k T &
8.6/5.5/5.5PCT, £AIE T2 EH ThhkHBAN (ZFLERAINA 47.9%, FLIgin 8. 6PCT) o i A ¥g
mEEZRTANEKRNREZREHE ARZINNZHIHAT ARKEFARA] ., FLELT TR F LAEED 5 T &
BEVUNKEHFTERREAFNAR, o) R RIENTF I RAFA# LR, FHEERRBKTENELTZY
FTHRAMN SR, FRERAEAMSRRNETE: (1) AN/ H 13%, Rzt 3.0PCT. (2)
AKE R A ER LT 0.2PCT £ 0.3%:; 2% AER RS 0. 1PCT £ 10. 3%, &RFTARA/LAH 1.9%, BT
& 1.4PCT, £&d T LRITRELFAFHRITAETE, (3) AFH/IANHR 3. 1%, B TFE 0.2PCT,

F AR N AN FY2025H1 EANERIALEMH A 12.6 LT, RIS 45.6%, &AL ; S4R
* 4 8.26 1L, Flrb¥gK 8.0%; FY2025H1 FAF £ K 2.251c, BlwiRHA 0.5%, 2R TFTEIHRE, 4
¥R BIA AR A VAR B HF XIS

A

KAVAA NS R KTRAET: (1) AHERAAHABEF R ALK, AREZENFERIL, KFH
4 B A B FAEARLHE A 90%, KRS MABANFERHERA., (2) FFR_PIEBZANIER, HFER
HTARKAZIREGHK TR, CAFRARGF AR KRET EN. Q) ZHELFEFAHLDENF
ko (4) ANRDBRLAALSERE R, 5HEBRREITAETE DN, BF FETIHEFTEH L RN H
L3R E. (5) BRFEEMERT AMNEESSH T ERFAR, Hh 25/26 FHTIBAMBLE, FRIESL
EAREREG, BAELRBRT DY K, HBEZAFN, 5 FY25-27 AL NFUN 17.83/18.88/19.99 1et; %
¥ FY25-27 984 4] 8. 48/9.02/9. 61 /e 7T, 3t FY25-27EPS #iilll 4 0. 42/0. 45/0. 48 7., 2025 %5 F 13 H ik
M 1.39 Bzt PE 5 A A 3.1/2.9/2.7X (1 #72=0.93 ) , %4&F “FEN” F4%,

R & 3T
HORBFGTANE, HBARERATY, HEAMARE, RAlRAT%.
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R RCES 2023A 2024A 2025E 2026E 2027E
FAL A (FZT) 1517. 49 1692. 84 1783. 41 1887. 73 1998. 58
Yov (%) 5. 40% 11.56% 5. 35% 5. 85% 5.87%
7 A A (5 7 ) 743. 30 827. 85 848. 35 902. 47 960. 62
Yor (%) 5.55% 11.38% 2. 48% 6.38% 6. 44%
LA FE W) 57. 64% 56.03% 55.50% 56.00% 56.50%
FA A E (L) 0.37 0. 41 0.42 0.45 0.48
ROE (%) 0.17 0.16 0.14 0.13 0.12
B F 5.35 2.99 3.07 2.89 2.71
§ )

A RR: NEnd, REIERFLH (E: 15170.93 TART) .

DIIF: ERRE

48 : tangss@hx168. com. cn
SAC NO: S1120519090002
RA W5

ST FAER

W45 |1 jn@hx168. com. cn
SAC NO: $1120524120003
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T # IR & F2 £ B F 1 F

ARx (F7R) 2024A 2025E 2026E 2027E i%)@ RER (B7 2024A 2025E
ETSTIN 1692.84  1783.41  1887.73  1998.58 0.00 848.35
YoV (%) 3. 48% 5. 35% 5. 85% 5.87% 0.00 237.73
RS 744.28  590.30 654. 50 731.20 0.00 420.54
CR i S & MER 0.00 1428.97
&R 9.25 24.97 24.54 23.98 AT & 0.00 -320.00
BRI 152.26  303.18 264. 28 229.84 BH 0.00 -200.00
i 5% 53. 54 35. 36 4. 66 46.21 BEEDALR 0.00 -407.00
i RARAR K N AR 0.00 0.00
BN E 0.00 0.00 0. 00 0.00 it % %7 -844.54 200.00
S E AR 0.00 164.64
WA HRE 0.00 1186.62
876.33 942. 61 1002. 75 1067. 35 * 2 W45 2024A 2025E
48.53 94.26 100. 27 106. 74 ARKA (%)
AV 827.79  848.35 902. 47 960. 62 ERIR PN A F 11.56% 5.35%
ST A A AL go7. 85 848. 35 902. 47 960. 62 A G KR 11.38% 2.48%
YoY (%) 11.38% 2. 48% 6. 38% 6. 44% ZAEA (%)
FROL & 0.41 0.42 0.45 0.48 ERES 56.03% 55.50%
;f.‘;)’t BB (BT 0om 2025E 2026E 2027E b A REES 48.90% 47.57%
ik 1110.38  2296.99  3019.38  3366.44 10.87% 9.46%
AR 16.17% 14.21%
s 2.60 2.20 2.64 2.15 B A (%)
120.41  0.00 0.00 0.00 WA 0.75 1.1
1490.80 2661.26 3571.13  4359.67 %A & 0.69 1.12
0.00 50.00 150.00 350.00 oAb & 0.56 0.96
3548.31 3565.89 3582.60 3578.97 KEnhE 32.71% 33.40%
R F 1783.78 1848.46  1940.76  2079.54 7B AR (%)
6122.73 6305.00 6564.00 6949.15 k=S 0.23 0.22
A
7613.53 8966.27 10135.14 11308.82 FR A4 (L)
46818  568.18  648.18  698.18 £ I 0.41 0.42
0.00 0.00 0.00 0.00 R 2.54 2.96
AL R 1453.33 1783.41  1887.73  1998.58 E 0.00 0.71
wH Atk At 1982.87 2387.26 2573.66  2736.73 B 1% A 0.00 0.00
LR 43768 537.68  617.68  667.68 A DA
ALK AR 70.22 70.22 70.22 70.22 PE 2.99 3.07
LA Ak ot 507.89  607.89  687.89  737.89 PB 0.48 0.44
R A it 2490.76 2995.15 3261.55  3474.62
B A 0.14 0.14 0.14 0.14
SR HR A 1.95 1.95 1.95 1.95
FLA AR 6 7 5122.77 5971.11  6873.58  7834.20

R A% A2 IR R A7t 7613.53 8966.27 10135.14 11308.82

2026E
902.47
241.00
118.92
1204.05
-350.00
-350.00
-600.00
0.00
160.00
118.34
722.39

2026E

5.85%
6.38%

56.00%
47.81%
8.90%

13.13%

1.39
1.39

32.18%

0.45
3.41
0.60
0.00

2.89
0.38

2027E
960.62
244.85
71.59
1223.27
-380.00
-650.00
-930.00
0.00
100.00
53.79
347.06

2027E

5.87%
6.44%

56.50%

48.06%
8.49%

12.26%

1.59
1.59
1.23
30.72%

0.19

0.48
3.89
0.61
0.00

2.7
0.33
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R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
BE .,
ﬁ%‘ﬁéﬂ
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT R BAR R

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 10%
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Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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