ﬁaﬁgjﬁzﬁnu 202508 H 25 H

Ei;SEPRE (01579.HK) s (4fi5iEE)

BARAR ST

IESHARIRS

RanikEld
*H*TJ- Efﬁﬁt]:_lz ’ %ﬁ EFBIZEME-}E Srim: X=FE (Hlk $1130519110005)
liuchengian@gjzq.com.cn
Ak &iETE S BFFEE (Hulk $1130524070005)
8 A 25 B N8 KA F ARk, 25H1 FALENL 29.27 1L, Flib chenyujun@gjzq.com.cn
K 0.02%; FH)FEAFIE 3.09 1L, Bk 0.39%, ik
AT it (B): 14.780 5t
FESh
FEHAFEE, KBETBEBTRE, RRREFAEEK. jgege.
25H1 RIRT/ =T/ RAL RGP NS AN 8.64/19.03/1.55 ) (mmpmsaiamlait: SEEKER, 4B EH
e, FIH-12.68%/+1.95%/+131.78%. &/ sakA, TXLA.  mrgary, 2025.3.26
ﬁ%ﬁﬁé?iﬁi%%ﬂgﬁiﬁﬁ,Eﬁﬁ%ékk$€%§ﬁ§$$%ﬁ,%ﬂ&% 2. (FSERGBRAR ST HERMERK, WAEEN
FHK KAAHEZARKTELE TR, 250 RBEA/ T XL wimicy 2024.8.28
B/ TR R EFM DA A 16.83/4.92/7.09 127, AR k-
3.70%/+8.22%/+1. 22%. MEM A BA, HMRET EFFHEA ur WA 4 (B 5 E)
#, BmAABIREF IR, MR EHAKE, KFERA/ TR 50 100
HR/ T AR R A 25H1 405 5 B Hb—1. 94%/-8. 19%/~6. 51%. 350

B RNDERS , AFBRERRAI®, 251 FA0LH o

/A E 55K 29.55%/10.57%, FlH-0.43pct/+0. 0dpct, sk MO [ |

EANRETHEAXRKTEP SR AEFRESN,25H FXKG/ 5= 12.00 ;go

72 AFE 5 A A 13.8%/39. 0%, Fltb—1.0pct/—0. 1pct. FH#H F 10. 00 0
NG K, 25H1 A/ R ARl A 12, 62%/5.35%, Rk 2 2 3 2

+0. 59pct/+0.55pct » 25H1 B T AN B /L L AR H o A A

~ ’ Az it [ B fr 2
6809.9/1415.5 7 7., R4y #1+4086/3213 7 T, fEFIKEH - )
jbﬁ—]‘—i‘ﬂg—f l]ﬂo
REFREETH, FIEELREE. ~0in, NF50%, 48 EEWSER
F A, RALERAE S, B, N8t B ki wE 2023A  2024A 2025  2026E  2027E
B, ik, wRAE RN, HEAE KM, FIHRE A EABN(E 7E) 6,148 6,540 6948 7,696 8,456
T T o o RN 0.01% 6.38%  6.25% 10.77%  9.87%
WEF AR, BNIHA DRI ARG R, FlHF RIS . V3SR (EHT) 853 739 791 903 1,016
BRI, (HESIFER 3SR RTI KR 14.92% -1328%  6.95% 14.18%  12.49%
T 3] 25-27 I A AR A Y 7.9/9.0/10.2 L, R DR 082 OTL 076 08T 058
] ‘ B k BEASHNETEN 093 089 091 100 111
+7%/+14%/+12%, ¥ 52 PE 5 A1 18x/15x/14x, 4+ “ KN iF %o ROE('JEI}:'! \EIN B 17.70%  16.18% 15.97% 16.87% 17.61%
RERT P/E 1372 1924  17.63 1544  13.73
R A e R E AT THES AR, i 2 e 2 2% 24

KR AREIR. BSIESMRAT GE: JCEREX 1HKD=0.91CNY)

BE 5 M R e — A A 5 A 1



= = IE 5

SINOLINK SECURITIES

BR8] B

MRk ZRBREFANFHE
BBk ARTD BF) 2 ik ART §7%)
2022A  2023A  2024A  2025E  2026E  2027E 2022A  2023A  2024A 2025E 2026E 2027E
EX-X'% 5 IN 6,147 6,148 6,540 6,948 7,69 8,456 Uil s 1,881 2,309 1,882 2,263 2,643 3,055
k& 3. 4% 0.0% 6. 4% 6.2%  10.8% 9.9% R & & 156 258 285 290 299 329
ER-RIZ 5 ¥ 4,293 4,206 4,494 4,789 5,263 5,754 5 387 371 466 479 526 575
%4 &N 69.8%  68.4%  68.7%  68.9%  68.4%  68.0% Rk 688 249 346 399 460 522
ER3) 1,854 1,941 2,046 2,159 2,434 2,702 AR 3,111 3,187 2,979 3,431 3,929 4,481
%4 BN 30.2%  31.6%  31.3%  31.1%  31.6%  32.0% %8 56. 0% 52.6%  51.4%  54.6% 57.5% 60. 3%
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