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AT 15. 83 B WAL TR (12) 42.14

B &R (A7) 264. 39
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ARIE L B AR R R FE IR A 2025 F—FAR, 8] 2024 MBI 13.80 2L, BT 15.71%, )3
H4F)0E 4671.96 7 A, BT M4 33.60%, 44 10 fLik K IN4E 24 0.5 T (AHL); 2025 58 —FFFATIK
3.61 127, BT 0.10%, 2025 5% —Z& F o384 4108 1271.30 7., R TFE 71.62%, 2025 % 5 A
20 B, NS RABEERAR], dE R A A 4 3000-5000 7 T, © MM RAR T 23 T/ RK.
s E R EREERBATRYR, SAFERETE

2024 S5, 8 BALd £ 4] FH 40.03%, tb LS5 RIEASR T 1. 80pct, FK b FHEAE A 57.91%, L LFR
BT 11.59pct. BN THREI2Z AL S THABEMIEE LB EERILEE T, HFEAE TS ZBEA
B3gA, NSATTASNLERR, MEH. Hak S, ZIE . B RRGFAESHNA 1426.14 7
. 493.39 H ., 1555.28 . 1.08 1z, —6387.10 7 L. & MEH @, 2024 F4E % R EH 32.26%, F
LT 8.45pct, FREH R EHR 7.68%, BRI 0.96pct, AR EH 5.03%, FHTMHE 1.76pct, M5 %#
A% HK-0.01%, BT 0. 08pct,. LB FENNELRETAM .65 1T, Rk 138. 45%.,
riEABEEEFTR, TEESRTHEAMYE

HAF, NS EE—F 5k APP 3% KA F R LR KA R, kA By iR A H b e £ 57 B 49 4
RFaBEATe NAKEHERERTF L, THEPSSERALRLEIE FEEHRAHN, AREFTR, R
R RAEKE . WAEFRILTE, N EEFLE (B« R A8), HTHENNUNN B, 2024 55, N5 EMAE
HEFE DR HEL AT A NS AR (JUMEE). (3E KER), REFT R (EAMZ XY ¥
PNAEFHERK . BATA S O R — M0 ik, BaeFRR BB diEaT g,
>335 R HHARC I L FH, WERR BT LS

AAE (2025 P EAFK E LA H BB pAIRED), P ERBFXR S SRAELSRCENBRFRELANL, BATH,
B A BT A BAT “2024 SFUNE D XAT= 7 R G, THAAL ZIH S AT 2 R AT 38 K AG 4 AE
ARLH P K REZNE, 2024 5, BERHFRTZHERAAEIN 3257.83 1o, Rk 7.53%, BLHS.
B R#HRR P AR 6.74 LA, RLIEK 0.94%, FAH L#HdhE, AFHETHEFRHE RN 185.57 1¢
L, FEK 13.39%, AN ELEEFRTFLAART, FEUFG. KPRE, AIFRAREXTE
B EFE R T RHRME, BB NP SER RN ARG SIEH . AT EILFFEEREHK, KL
T By RATLS, HARNDEFHFR T BT HEAEIF, FREEAL, A28 ETHRTHGEK,

PR BH BET IR

AR N E) R A M AR, R AA N 8 2025-2027 SF ok 17.11/20.33/ (K FA) Ly A £
16.24/18. 67/20. 86 17T, A% 2025-2027 )2 &4 4108 1. 68/2. 31/ (KFM) L nbgFM £ 1.27/1. 44/1. 60
1.7, A% EPS 0.63/0.87/ (AFM) sTayFM £ 0.40/0.45/0.50 7T, *f 20254 5 H 21 H 15.83 4/f&ilk
M, PE 2A14 40, 35, 32 12, RAVAANSHRLFRAEBELZ S, LARLGHEK=NH, BEHEL, T+
{AK-FEE, fiF “HEH" PR
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AT %584 09 A% s ATk 5B BOR TR IS #7359 & IR R IR 69 K% o

B R w5
Vo 2023A 2024A 2025E 2026E 2027E
AN (T HT) 1,638 1,380 1,624 1,867 2,086
Yoy (%) 73.2% -15.7% 17. 6% 15. 0% 1. 7%
)7 G F)H (5 7 L) 70 47 127 144 160
Yoy (%) 177.1% -33. 6% 172. 3% 13. 4% 11.2%
LA E (%) 60. 3% 52.5% 53. 5% 54.1% 54.9%
TN E (L) 0.26 0.18 0.40 0. 45 0.50
ROE 8. 7% 5.7% 13.1% 12.9% 12. 6%
" EE 60. 88 87.94 39.80 35.08 31.56

TR B : Wind, B IERTT T

DA . R DT B4

W45 : zhaol in@hx168. com. cn wiFa: |izhao1@hx168. com. cn

SAC NO: S1120520040003 SAC NO: S1120522010001
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W # IR F Fo Z BT FH E

#igk (BAL) 2024A 2025E 2026E 2027E AeRER (FHL) 2024A 2025E 2026E 2027E
ERFNION 1,380 1,624 1,867 2,086 A 47 127 144 160
YoY (%) -15.7% 17. 6% 15. 0% 1. 7% A7 18 o e 4 57 16 16 17

I BN 656 756 858 941 BT AL 20 -206 -47 -55
A AL A B e 5 6 7 8 % EHAER 165 -42 130 139
HE %A 444 520 616 709 AT -48 -25 -25 -25
FEHA 106 122 140 156 B -58 -80 -20 -20
%95 A 0 -2 0 -1 #EEHAER -106 -105 -45 -45
B A 69 88 101 113 FEAL 0 53 0 0
A RALAR & -24 0 0 0 %K 0 0 0 0
LA A 0 0 0 0 FREHNER -57 19 -1 -1
# kA8 31 116 131 146 AeHRE 2 -128 84 93
-4 0 0 0 ER JoF EEE 2024A 2025E 2026E 2027E
27 16 131 146 RKEEN
B 1344, -19 -12 -13 -15 A K -15.7% 17. 6% 15. 0% 1. 7%
A 47 127 144 160 A K -33. 6% 172. 3% 13. 4% 11.2%
)2 Ji TN 8] 4 A1 47 127 144 160 BARE D
YoV (%) -33. 6% 172. 3% 13. 4% 11. 2% Rk 52. 5% 53. 5% 54.1% 54.9%
RO A 0.18 0.40 0.45 0.50 S ARIES 3. 4% 7.8% 7.7% 7.7%

F xR (FFTR) 2024A 2025E 2026E 2027E B2l % ROA 4.2% 8. 7% 8. 7% 8. 6%
Ll 173 45 129 222 M % ROE 5.7% 13.1% 12.9% 12. 6%
AT 3R 125 189 214 235 ZAh e A
7t 80 311 341 361 RAE 2. 60 2.19 2.31 2.46
HAL AT 314 493 550 618 RALE 1.83 1.13 1.27 1. 44
WA AT 691 1,037 1,234 1,436 A F 0. 65 0. 09 0.24 0.38
KR AL T 0 0 0 0 K RE 25. 4% 33.5% 33. 0% 31.9%
[ 52 3~ 41 41 40 39 BERE
XA 151 156 161 166 B R A & 1.25 1.1 1.12 1.1
FRAT = At 412 422 430 438 FRBIR (L)
1,103 1,459 1, 664 1,874 FRIK B 0.18 0. 40 0. 45 0. 50
0 0 0 0 oy 3.09 3.03 3.49 3.99
A 2 RS A 127 186 212 232 HRZEALR 0. 62 -0.13 0. 41 0. 43
H R 7% 139 288 323 352 B IR R AF 0.00 0.10 0. 00 0. 00
A R At 266 474 535 584 R A5 2 47
Rl 0 0 0 0 PE 87.94 39. 80 35.08 31.56
E IR SRR 14 14 14 14 PB 5.33 5.13 4.47 3.91
R R A 14 14 14 14
0 A it 280 489 549 599
R A 267 320 320 320
VR AR 0 0 0 0
0% % B A it 823 971 1,115 1,275
R At A= BE AR AR ATt 1,103 1,459 1, 664 1,874
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VIR R A G 6 A EEF 94T N E LR 8] R AR 3 5% T L AE 45 A 5%—15%Z 4]
A R sl i Aast E4E b AT IR R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGHAYIRIRIE A A R IR R AR e AR 18] R AR AR 2 35 T B 45 4 5%—15% 14]

el AT TR AR e A TA) BN AB A 55 T _EE 48 K B R A2 i 15%
47 3k 3 RAT R
VIRE R A G 6 A HFE AT HN A2 S 2018 4T Ak 48 3 A8 3t 3% T _EE 35 A 2] R AR 10%
F AT A5 £ Ak Bk MG P AT R U AR Bt 8] A7 o A AR 3 B A4S R —10%—10%2 4]
CENE BIEE AT YT TR A Sl T AT Ak A ROAR A 55 T B iE 45 RA 2] RAZ L 10%

4 I H A TP
ht: ALFF EHMEK-FARRAFICLE 11 FFCHRKEHES &
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P GIE R A TN S (AT AR “ANE7) BEIEAET FIHLETH. RIBSH AN
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
BFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FAME R Y B R, BX AR SR FLF R, FRRBES T RGNS, ERRRY, A
a5 RIRERTA. FRLRAFAN R —FGIRE . AN 8 RRIE RIRE T o413 G464k
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAETERAT, ARERRELEAZ P 5EER, E7TEELERPTER LG E DL T R IHEST
A BTN THARNE, BFEER. BEZRRHFAREAABRERT A LOBE—LFR £,
TSI R AR ST UK A R, BAETERAT, KREHAFEINANFNE PSR T A
Ry MHERARE R, THREAZPFHITEPL E£, INWIEARE Lt ae T LOKIER#EIF. £
HATHEILT, ANE, AN R IREAXETHTRKRIZEZTHE -2 KA, RERFTEIFZHFT
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
BB BT T R R RIRIATA, SANE . KNSR IARXXEKES LXK

AN ESAIEEIEIEH ., BERHERNCEREIR]., B EENMNZNGE LR
FHRTHEE, BEEFTOMRT, AN RLITERFEIMTRRAFABE P IR N S TR
IT 89 E 5 RAAAH BEATIE R RAAA S, AT AL A X 2L\ 8] 324t R E $ BUR BT R/AT W 517
REEETBFHRIRS. BFEFTHNRT, AXINEFE, FUBRRIRA LT RiMELRRS
PIEE RO PASEIOR o

A ARS A Z RN G T e REKRNF LB @I, I RAAATFUERF XL
H. HEAIANFHEEARAREG LIS AE, wFil A, FARERARE, TEHELIESD
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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