= £ JiE 75

SINOLINK SECURITIES

BiEES (002028.S2)

20254 07H12H

EN (HEFHTER)
G4
SESHSRE

AL EHRIRARETIHA , 1EIBhRESRZN

M 45 18 1

7 A 11 B, »a A 2025 F 5k GrkdR, 1H25 K2
84.51C 7L, RBIH+37.8%, VA& % A)iE 12.9 12T, FlH+45.7%; Q2
SEIBAL 52.7 L, FH+50.2%, JF3H44)04 8.5 1L, B
+61.5%, KABFAH,

GE S

IRREARAY, TESHOLEFZIZTR, MILHRRELSAE.
1) B A : 2025 4 1-5 f & F T4Z 2 & 3%5% 2040 124, B H+20%.
HRMmEERESH 3 NPARE FIREH 211.9 /LT, FH+38Y%,
BB ok P AR A TS, AT 3 R P AR 540.6 1A, FlH+25%,
KNI L2 h T Bk @ F AL W RSB RIE K,
N BT AT P AR 39.2 /2T, FlH+80%, E & & 750kV GIS
Ay 3K At o

2)i550:2025 5 1-5 ARE LA TAEEE 0 20 £ T, F tb+45%,
FFmEK, NEAAaRE. BAA. TH ARFFEANMEX
THEAT S35 Rty R, HBITSEABRGFTRNIE, A
PRETETHINC N RET KINE, HINTE ik LI,

3) Msh: 1-5 A K E/HAKH7HE R AL 46/198GW, B rb+134%/150%,
NEBMAER Y., B il B, EE&F RIS,

BA R A RERIT, AT 2025 B ARARH LR

1H25 &) b #13E % 18. 0%, Rl rb+0.9pct, 4 A% 15.2%, Bt
+0.8pct, BAR A RAFH L LR ZHBANOHEZHERE., Hb2
Hb LA A R 69 W F A RAL; 2025 S5 8] B ARATIE AT 268
fe . (AL, Fl+25%, BARSILE I 185 124, FlH+20%,
4N 8] 2025 F 4278 B ARAR T AR o

EFIFN, HESTER

B R RIS e SRR AW, AR AR AR, &b
LAREFRFETATTT, TtA 8 &L TSNS
K, RTINS 25-27 SF5E )3 B4 A0 27.5/34.8/43.4 1C
T, B3 K 34/27/25%. /8] fx Z A>T 2 PE /184 20/16/13
&, e CENT IR

B 42 7=

B/ HIN B P e T RAIM . RAR BB AT kST S Ao

Fin A R e — A A B A

Mg RS HBsEA

s P& (Bulk S1130512080001)
yaoy@gjzq.com.cn

BXRA: JBEEB

fanxiaopeng@gjzq.com.cn

it (AE®): 69.99 5T

XS

1. (BERSATSE: LEFETH, BRSIaRS
HELEY, 2025.4.27

2. (BEBRSAT ST MEITRIEKES, BRI
LE1E5E), 2025.4.20

3. (BEBRSARRIT: WESEMEE, &fhe sy
38), 2025.1.19

AERMGT) HREMEHIT
82. 00 3,000
77.00 M 2,500
2,000
72. 00 c
1,500
67. 00 Y
1,000
62. 00 e 500
57. 00 0
E
<
3
[aN]
AzEs —— BURES  —— JFRs
AREXER (ARM)
mE 2023 2024 2025 2026E  2027E
E AN (BAT) 12,460 15,458 19,458 24,182 29,688
E Ol I 18.25% 24.06% 25.88% 24.28% 22.77%
A& FEERT 1,559 2,049 2,747 3, 480 4,339
V3B FEE K R 27.76% 31.42% 34.04% 26.70% 24.70%
58 8 ARG (o) 2.015  2.635 3.529 4.471 5.575
BREEMHNES TS 2.94 3.17 2.68 4.47 5.88
ROE(IBEAR)) BEE)  15.01% 16.55% 18.72% 19.77%  20.41%
P/E 25.83  27.59 19.84 15. 66 12.55
P/B 3.88 4.57 3. 71 3.09 2.56

KiR: ARFER. EEIESHRM



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
Mk ZRBEFNHE
Bk (ARFETL) 2 ik ARTE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
ER-XZ 3 IN 10,537 12,460 15,458 19,458 24,182 29,688 e 2,462 3,328 4,028 4,767 7,742 11,741
3K & 18.2%  24.1%  25.9%  24.3%  22.8% JsR & T 4,702 5,531 6,901 7,298 9,070 10,973
ER-RIZ 5 ¥ -7,763 -8,784 -10,628 -13,245 -16,381 -20,025 5 2,459 2,861 3,477 3,919 4,757 5,706
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