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LAt (L) 13.76

BAE (L) 73

A (B 7R 527

RARA (F7ARD 527

52 B a&seE (L) 11.08-15.7
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FHRR: Wind, EIERHR

A8 X F X

2025 5 8 A 6 H, MBLAH 2025 FFFELEGNE,
2025H1 &0k 4.57 1ot (R 10%) , =384 A0E 1.21 1¢
A (R 8%) , 4=dE%#108 1.19 et (B#& 10%) ; H+F
202502 % &0k 2. 31 e (B 9%) , VFEF4101 0. 62 LT
(B3 7%) , F=dEA4#E 0.62 1zt (B3 7%) , BIKT®
F 2RI LRARR AT T,

B & A

I ZAEBEHKE, BAKMAHRA
2025H1/2025Q02 » 8] £ #] & 5 %] B b —2pct/+1pct %
48.07%/49.20%, EFFRZATHENERLAED S, —F
B 7 E ER BAE A BAIE, 2025H1 4E F A ERE S
F, FEHEAERNE 1pct £ 14.92%, 4 A EFIE 1pct £
24.30%, NI HERATRSE, &AEZEIABAKE,
I RZABFERAYE, SWMEET RTRAER
s8] 2025H1 5L 1 &/ BT R/ BAR B JE R S AN A )
A 10%/8%/12% % 1.22/1.85/0.83 127, 4wk IeNTF i
FTEALFEFLERARILT G, NCIFHHIETHEL
MEA (RASRBLY , 2T EER B AT 2025 F KL 2|
TAERRAS, MBREARE, TRBEERE Y #FE—F
7%, 2025H1 R b, HKEHRH. BRELELHFEAR B 15% %
0.67107, B2 STHRBEANEEH T H,

B Z#A M

NG FFTRIAKR, —EEBARDAIKE, MERX
MRUEABRENEEAEE R, FREEZREZHES S
B, BIRNSMRBEER L, RITASFHLTE, Ak
HA#H— K, HIE 2025 FFFik, RMNFAT 2025-2027
# EPS 274 0.50/0.56/0. 61 7T, HaTAaihst 2 PE A4
27/25/23 4%, BABELZ, BF “EN” HRKTFR,

I A&RT

ERMBFTIARNE., HEEHRATH.
M. B ZERBIA.

17 Ak 3E F Ao Bl R
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CHINA FORTUNE SECURITIES

M 45 AR 2024A
EEUAN (FF L) 1,013
HERE (%) -3. 0%
2EA4FE (B7H L) 235
BRE (%) 3. 1%
WEFERKE (L) 0.45
ROE (%) 9. 7%

THER: Wind, EEIEFTR

2025E

1, 021
0. 8%
265

13. 0%
0.50
10. 5%

2026E

1,077
5. 4%
295
11.3%
0.56
11.1%

Az, Tk, A4, &AL

R — &R

2027E
1,146
6. 5%
323

9. 3%
0. 61

11.4%



EEF RS ik
N EBAM (FH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT~ N 1,013 1, 021 1,077 1,146
MERINEF N 1,512 1,702 1,923 2,181 7 bk A 502 509 522 541
A 52 53 56 60 2 b At A R e 11 11 12 13
A5 40 38 40 41 HERR 49 49 51 53
HEMRFH T~ 8 1" 10 10 EEER 143 142 147 155
RN 1,612 1,804 2,029 2, 291 %% A 13 -28 -34 -41
JERBF 2~ 2R % A 2 2 2 2
AT 0 0 0 0 # R At 206 165 166 168
£ 1,286 1,260 1,207 1,146 F 7 BALR K -74 -50 -35 -20
AHEIAR 99 53 31 17 NARNAEE -8 -6 -4 -2
VoA e 208 187 166 147 BFME -3 -3 -2 -1
KR I 5 5 5 5 2 W F)H 218 283 341 407
HAAER T~ 55 55 55 55 PR T SN 0 1 1 1
FERFNFT = AT 1, 654 1,560 1, 465 1, 371 PR ] 1 1 1 1
Rt 3, 266 3, 364 3,494 3, 662 #1348 57 217 283 342 407
R Rk PR ASHL % ) 55 79 96 114
48 B4 2 0 0 0 0 & #) 08 162 204 246 293
AT KE ., ZI% 65 66 66 67 VBT F RS -73 -61 -49 -29
H ek R 177 177 177 177 Ja % A1 235 265 295 323
R R At 284 284 287 290
A iRsh 5 - 1B SR 2024A 2025 2026  2027E
KM R 492 492 492 492 B
%4@F5"%ﬁ A ﬁf %9 %9 59 59 B AP K E -3. 0% 0.8% 5. 4% 6. 5%
iR At it 551 551 %51 551 S SILE ST 3% 13.0%  11.3%  9.3%
R it &7t 835 835 838 841 BAS
UEERS EROE 50.5%  50.2%  51.5%  52.8%
A 527 527 527 527 v % R/ 20.4%  16.2%  15.4%  14.7%
LR E 2, 431 2,529 2,657 2,821 o) 15. 9 20. 0% 22 g% 25, 6
0 i A BT B B AR B 3,266 3,364 3,494 3,662 ROE 9 7% 10, 5% " 1% " a%
iR
WeRrER 2024A 2025E 2026E 2027E wERIRE 25. 6% 24. 8% 24. 0% 23. 0%
4 A4 162 204 246 293 BiEfk S
VBB F A S -73 -61 -49 -29 B R % 0.3 0.3 0.3 0.3
A7 VB 4K 131 106 103 97 K 2 B A 19.6 19.2 19.2 19.2
N RNALE -8 -6 -4 -2 HR R AR 12.7 13.5 13.5 13.5
TERELH 147 -2 -1 -1 R KR (L/RR)
BEENLLEFRE 359 241 295 358 EPS 0.45 0.50 0.56 0. 61
BFEENALERE -99 73 74 75 P/E 30.9 27.4 24.6 22.5
ERENALHRE -70 -106 -118 -129 P/S 7.2 7.1 6.7 6.3
AR E AT 189 208 251 305 P/B 2.8 2.6 2.5 2.3
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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I 2&RFaNs

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERHRSHITL,
RELH TS, FAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
A&, 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 F21
B S OATITAR S, 2023 ARG M EITLRESWITE S L. EEH LT LA
AMEERE, FRFPRPAMAEMNS, BRIEBFEREIANR; HTELXHE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%%a

i BN AXFLaFmE, F 2024 5 7 A ALEEEFRTH, FHRXF
h)%ﬁ"*un\ /4:unl’/(K'ﬁilﬂ@una

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X B HAIE K 7 % R & M8 Bk
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
FHF R A7 dk 48 FoAa 5t B HAIE K T 5 R R MR B AKS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIBEHA: A BT H AP R 300 AL E; H=HTH
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FEERE—NEZ ST 5
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