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FHRR: Wind, £EILEFR

A8 X BF R

1. (k#3R3E (000811) : H A
W EEMME, HEH BT TFEER
) 2025-03-09

KREIRBET 2025 F 8 A 20 H KA 2025 55 F 55 F 4R+, 2025
FEEFEMBT LI 31.18 124, b 2024 FRF ARV
6.92%; FEIIFEASFE 2. 66 /LT, BIELAY 19. 71%; S
Fedb 804 )04 2. 43 e, R Y 18. 38%.,

BIHEE

B #BEFCRABRAHTE, ALZ2FERRKER
TREE IR T SRABRRMB A FIAER R, T8
JA G R MR A RN SR RARAMZ LB "RIAN
% 2024 FELELERS (B) HRELLE) . NEFR%
BEA®, 0015 2020 FALIREH (BRFEHEF SRt E
AHERRKZHBE) RIS TMH S XAKNA " Fa" £ A
RAF D R b RASBATA KA, BTN a RS+ R%EF
mIEFESAD], TR IDC FEEELF R D] F A Fanlal |
MG @ e R AR ER, IR ZHERMRT
SAKEF CERABRZ ENHRRKESE, BALBRKGFLSE
NFTHEE N, A DR LGHLEEKE,

B R XTREERE, FERBREL G R KRR
g

NE R ERAE R RS A E KRR BEAR, BRIER
B oK &, £ 2025 £ EHA R EFAEA C Tk AR
WRAOMEHTZE” |, ARIL“FHBE, KBE, TBR” OHEK
BSHAR, MERBHBARAKRR, MEHEEBEHAIZTF 1.2
FALT K TAL B S L, 8 £ KE TALRE 4240009
BARKHFHFRFASBER. R, BRE"RKEH" ] A K%
PEATSE F A, AN S RAE R RS R SR EF I REL T RK
WRMB, B EXRREAEF NSO BH AL LES RS
R, TLXERRTRIALANGRREERBEZRIHN )

B Stk HmeEK, “QEF” RBERZEF

2025 F EFF, KEILLFEISLFEINTIR, FIPKNE
10.17 fzt, Rl3gKk 30.16%, & &gk ERA £ 32.61%,
MANE G TR FiE, X—KEIZHFE TN HF4dEst
B AR, BT FA /LR HRELRHERIR SR
Z, ROAFHBEARTH., FTRIBEE BER (&) ABRA
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AR HEIN L ST E, 2025 EFFEAAAE1.62 LT, E

%ﬁ&&%@%mg%ﬁ NE SRR FENEHE, P
Z. AENFLZARRTY, AFKIBEFIAI. BELHAFS
SHARBIRAF B FRE PN,

B ZA A

TR 8] 2025-2027 SFA AN A A 75.02, 85.03. 97.40 1¢
T, EPS %1% 0.71. 0.84, 1.03 T, LATIM*T 2 PE 57|
% 20.0, 17.0, 13.8 12, FEBABIRET EHEFOHTA,
BN FHESERE, B CENT BT TR

B A&RT

TH R ; BAKZ DS A5 K LA #H R

K ICFEXBENNIE; FHTLET RN G; #rith
PR A o

TR 1847 2024A 2025E 2026E 2027E
EERN (BH L) 6, 635 7,502 8,503 9, 740
HERE (%) -11. 5% 13.1% 13.3% 14. 6%
124 AE (BFH L) 628 707 830 1,021
HERE (%) -4.1% 12. 6% 17.3% 23. 0%
WEHEEKE (L) 0.82 0.71 0.84 1.03
ROE (%) 10. 1% 10. 3% 10. 9% 12. 0%

TR : Wind, £ EIEHRFR

BRERE—REEREFNA

EXEN

Tk, £ FHK



EEF RS ik
NnE BN (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT = IR PN 6, 635 7,502 8,503 9, 740
NAeRILEN W 2,359 3,017 3,745 4,593 ERIP PN 4, 801 5, 420 6,107 6,911
A 2,169 2,452 2,779 3,183 B LA R Ae 40 45 51 58
A5 1, 451 1, 651 1, 861 2,106 eSS A 595 675 765 877
H MR~ 1,964 2,043 2,134 2,247 18 A 382 425 473 532
RN 7,942 9,163 10,520 12,129 %% A -24 -35 -41 -52
AR~ g & 255 281 310 345
AT 1, 358 1, 358 1, 358 1,358 # R At 1,208 1, 346 1,507 1,702
£ 1,280 1,175 1, 071 974 F 7 BALR K -13 -55 -55 -55
AHEIAR 78 54 41 31 NARNAEE 30 10 10 10
VoA e 214 204 193 183 BFME 114 135 135 135
KR I 390 390 390 390 2 W F)H 745 849 998 1,229
b | 3 1,962 1,962 1,962 1,962 Ha: @Ak SN 30 20 19 21
FERFNFT = AT 3,924 3,785 3,657 3,540 PR ] 2 0 0 0
B E Et 11,866 12,948 14,177 15, 669 F1E X80 773 869 1,017 1,250
R Rk PR ASHL % ) 106 118 137 167
43 21 384 384 384 384 % #0iH 667 751 880 1,083
AT KE ., ZI% 2,275 2,590 2,918 3,302 VBT F RS 39 44 50 62
H ek R 1,337 1,337 1,337 1,337 Ja % A1 628 707 830 1, 021
A R At 5052 5,502 5,990 6, 571
A iRsh 5 - 1B SR 2024A 2025 2026E  2027E
KM R 386 386 386 386 B
%@#%%ﬁﬁ 217 217 217 217 EQ TP E S -11.5%  13.1% 13.3% 14. 6%
iR At it o4 604 604 - c04 BAF AR RE -4 1% 12.6%  17.3%  23.0%
R it &7t 5,656 6,106 6,594 7,174 2
UEERS ERIES 27. 6% 27. 7% 28. 2% 29. 0%
A 764 993 993 993 R A/ 18.2%  17.9%  17.7%  17.5%
LR E 6,210 6,842 7,583 8,495 o) 10. 1% 10. 0% 10. 4% 1%
0 i A BT B B AR B 11,866 12,948 14,177 15, 669 ROE 10.1% 10. 3% 10.9% 12.0%
iR
AALRER 2024A  2025E  2026E  2027E K= E 47.7%  47.2%  46.5%  45.8%
A 667 751 880 1083 BiEf S
VBB F A S 39 44 50 62 EFEREE 0.6 0.6 0.6 0.6
18 He 4K 145 139 128 117 MK 2B 4% & 1 3.1 3.1 3.1
N RNALE 30 10 10 10 HR R AR .3 3.3 3.3 3.3
TERELH -161 -113 -141 -182 AR AE (L/RR)
BEENAL G ARE 721 831 928 1090 EPS 0.82 0.71 0.84 1.03
BFEENALERE -299 128 118 107 P/E 17.3 20.0 17.0 13.8
ERENALHRE 237 -119 -139 -171 P/S 1.6 1.9 1.7 1.5
AERE SN 658 840 906 1,026 P/B 1.9 2.2 2.0 1.8
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I MAREAN LB

KYrh: eRkdad, REETIRFIFEL, 4 FERITLFLER, HFX
F A TAERM 5 AR

B ERS RS

AIREFZ Lo ATIREA P BiE A LA T I AR T F R FAHEMA
EFRSHITF, UBMRLEE, B, EWMELERKRE, KRS FWEH
KRBT AANFTHRNE. AARTEH, TH, LEREEARE TG LK
#H & R dn AL B A 32 B AT S K 89 AME

B B XABFTIFEHA
B Z 3% TR BELEA -

I N TR R AR 3T B FE 4 T H R R A8 RS

1 EA > 20%
2 W B 10% — 20%
3 ok -10% — 10%
4 e < -10%

AT W A% B

BRI 47 Ak 48 B AR 2t B FHE AR T H R RIS

1 Fic2 > 10%
2 b -10% — 10%
3 =) 8 < -10%

ARER B 12 ANA R, FRMAZ AT L35 AR T R IE AT 7 2 245K
8 PR BRI A AT
HKIEFETHREELEBA: A BT H PR 300 FHRALE, FH=HKTH
VAZ M4 (AP 3T i3t iE AR 8G9 ) R MB35 (SHa s ib4nray) A A
B FATHUEERRHANLE, EETHRE TR L E,

I RT&K
FEIERARFAENE] (AT RAR “REIER” ) BT EIELAHEIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PR An
S| e BB ANME| ARERALAZF .

ARRE PR EARBRT AT TAH, REERALANTAMRFALAR A KE
AT EE, A2af i AT A0 R A R R M R ATARIE, RN RIMEAE
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B, NIE, 23R P a91E 8 5 BT & K B UL B R M RR BT IR GE AR 3E 32 69 B R
MR IE, ZFRFE. ERAAFZT EIRBRABEARGEARZFT B, UsH
RILARAF 2 F K, BAEATIHES R BRIAET AGANMAIEF . BT H L LT
RSP 012 84 LT 146, FRERBNESE AMLT AL, WK
NAetEw FER, LE2WRAM S, FE. AL, BREKFTBEHEF LR G E
Wo AIREHRFAE R AIREITERYG — B R, REIERB/REEFEARH R
ARAPAEAT R AR TAL . AN 8] RAFEAAM T R 245 A & P AR 2] 690 8) BT B AT
B9IE S KT HAT R D, LT AR I N S R RFIRBE LT HRAT. M H M
Bl R F AT BFRS . AN S A F IR TEE IR E S MM B ATINE

AARE PO TTA . B TR RIS AR AR e A, T AE A RS IR
o ZFRL, WEAMMNAE BTN KA. ERRRH, FEIEFRT
RARHEEARREAENL., IPEAAMR— RO RIRE. REIERLA R
U & LB SR AR PR B AT R AT L S

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAMFNATF
VARATH, KA1 2. #R. B4, K. HARG A AREQGETHS. BEE
IER AN @ LR P AR RIRE, Ndizhik g he RETH 7, %
BAE A W HEAT A TRARAEAT oA . ARSI R e AR R &) K% AR
MM ZE PR T N W RZEEIERIER, RABEREHRLR
£, il — B R R EFETHEORABARE R ARz, LEIEAKKY
FABT 38 70 B R TTA A A) . IR H BRI AR ZRRFIRREH R GEE
TEFRA AR
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