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IEFF RRAE - IR

REFBANERAR, 2FLGARF A

—— R W iE #(600999)2025 F F K & iF

T 3% $ 4% (2025-08-28)

s FEM (L) 19.31
—F N R &/ mAK(T) 22.84/14.55
PR 300 453k 4,463.78
A E(1%) 1.45
B A1) 1,679.30
RABTAE(IC ) 1,679.30
4 #8442 (2025-06-30)
RO T () 13.28
BT~ (fu ) 6,728.60
P A A (L) 1,313.97
H RIS E(%) 4.18
B A (TRR) 86.97
H A& (12 %) 12.75
ARz Aast i R 300 5K & A
—_— IR %300

59%

50%

41%

32% ﬂ),
23% ne

14% i~

5%

-4% T T T

2024.08 2024.12 2025.04 2025.08
KRR BR. b RIERA A
HXRE

(487 1E % (600999)4F 4R & iF : M & & 4547
B8, FehERAMLSE) 2025-04-10

(48 B E A (600999) W 4k & iF: B T EIAKF
A EA AL BR A ) 2024-09-24

BEA: %

W 7E 0371-65585629

ik FINARARHEF5H9M305% 10 5 18 4
ik bR AT R KE 1788 5 T1 & 22 #

AA B H: 2025508 A 29 H
2025 5 P ARBEIL: 48 7L K 2025 F £ FF 52 A kA 105.20 12
T, FH+9.64%; 3284138 51.86 12T, FHk+9.23%; & AHA%
A% 0.56 T, FIHL+9.80%; Auil-FH4 K =il i % 4.18%, Fl+0.10
ANE 5 E. 2025 510 9k 1.19 £ (A,

B 1.2025H 2 8] 2L AT E 54O, AL SN S IR G,
BAT LS A BN, BFME (BARMET ). N B h LT,
2RI FE KL 5 INR L+66%, WIgA R, S o psaliF4
R 1L +44.86% . 3L AR T T F @, AR T AL B 438
K, o BT LEF LR HKRNRL+41.05%. 4. 5B T E~FEL
SR KK, RAEK, &0 BHELSFFLERPUNRIL+29.41%.
5.8 A MM R 300 F L2844, BKATHTKERLTR, &4
OAETNE (BAAAMEEF) Flk-11.90%. 6.7 k450 AR 37 AL )
B4, A9 02484 NFE 16+34.90%.

BREBCHREHN N RIEE LIER L H5 AN EALH®T 2T
AR ERRENME, ANERZ2TLEGATFH AL BR A, B
BE LS E—ATHAEFTEARE DA, HRERE L5 E Y5
AFEHEK; AR T LS AREL SR KERER, RELALSL
SRR T AR, REFT R LFERAERE, BKRATHTKERLT
BB T ks, FARSFRBETERZ AR KOAT, Adkk
HPESMESE AR E R —ABTRATOBERF QP HELELE. itAE)
2025, 2026 4 EPS % %1% 1.15 ©.. 1.21 ., BVPS %%/ 14.00 .
14.67 7T, # 8 F] 28 BAL#AM 19.31 it L, *ti PIB 4 %1% 1.38 2.
1.32 1%, %l “HHE” R TIFA.

RIERT: 1B R BT AR FHN LG HIAT R 2.8
MAEHAB ARG s B30 A TR % A A BOR R R ATA . 4 AT F 1
FEN S BATM G RIREE LG T AR DR E

2023A 2024A 2025E 2026E
AN (e ) 198. 21 208. 91 213. 68 224.53
R E 3% 5% 2% 5%
3 £ %A (L) 87. 64 103. 86 106.13 111. 58
R E 9% 19% 2% 5%
EPS (-L) 0. 94 1.13 1.15 1.21
& (1F) 14. 48 17.52 16.79 15.96
BVPS (L) 12.30 13.24 14.00 14. 67
g () 1.13 1.50 1.38 1.32

FA R IR : Wind, RAE K AT AT
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CENTRAL CHINA SECURITIES 1E

BHIEH 2025 5 F MM :

BAIEH 2025 F EFFEIAZWILN 105.20 12, FH+9.64%; % )34 #1id 51.86
e, FlHk+9.23%; A AEFMRILE 0.56 T, FH+9.80%;: #A-F3#F i =A% 4.18%, F
F6+0.10 N A 58 2025 FFFEM 10k 1.19 T (B8, kAl EH & EFFE5FM &
P38 T LT o 8] B IR AR AR 69 0% AL R 19.96% .

BT

1. 2L 5FFRNLIAEFEARS

2025H 8, AT, WE A&, BIDKE (BAAMMELT ) Fe bl 508N &
te 5717 35.5%. 3.8%- 4.2%. 6.0%. 46.1%. 4.4%, 2024 55 %1% 29.6%. 4.1%- 3.4%.
5.4%. 52.7%. 4.7%-

2025H N B 2B FE L A AN, A AN B Eb i IR 5, ATk AN, UK
B (BARAMET ). AN GBI TR, L, 22055 bR ZGEER X,
FAUFRRG; BTKE (BAAMETH) L THRBER K.

B 1: 2018-2025H /2 3] Je A\ 54

BZE migiT RRE WRE CRERE (Aan) =Hf

100%
5.6% AT% 4.4%
com B
80% - 26.8%
70% 32.2% 35.3% 41.7% 52.7%

60% | . 37.6% 37.6%
50% |

40%
30% |
20%
10% |
0%

46.1%

4.7% g .
5.6% 242 -84

2018 2019 2020 2021 2022 2023 2024 2025H

R RR: Wind, 28R, b RIERSF AT
E: ARG FEILEME. KFARENE, B E, ZL5ERANSE

2. RIEEFEHKILE4ICNFEL+66%, AL
2025H N8 A F o BB 5 F 5% 4N 37.33 12, Flt+44.86%.

BEMA NS FRM G ERE P ARG EAE PRSI T LE P . B3 AEF
# P b2 #1+45.53%. +23.99%. MERE MK, NS EF X H % P4 2006.15 77 7, % 2024
FJE+3.95%; HEE P K> 4.56 BT, K 2024 F)k+6.79%. FREH AN 3] F ALK &

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 1E

IEH L F 3N K5 R F AN A H 30.45 /27T, 2.34 fL T, Bl b5y 51+66.42%.
-27.40%.

R er Tl d7rdm, BRERSEMEK, NALALHEM “e B3 FBHKA I 47.19 1
T, #2024 FJk-7.69%; B+ E4EPH 8767 P, % 2024 4 )%+9.23%. RE AN 5] %
IMARAE ARk E Sk 050N 2,77 127, FlHE+21.61%.

MM E kST d, REREHK, NEREE PG FAEE 2024 FR+17.71%:
HE IO 3.52 Tiet, #2024 F)&+1.73%, HRA&FIT LA,

WL irEm, RERSHK, BEHREHE P RE 28046 10T, REIA A E)5E
AR Z e 540N 1.78 12T, B H-10.09%.

3. B ETALT ZFEHA, MRZBTAEFEEK

2025H /8] E LA H 0 AT S F SR A M 4.02 10, F+41.05%.

PR a5 &, BRG] A BRAER KA A 244.38 124, FH+371.50%:
HELITLH 742, #2024 SFRMFF. £, IPO ZA4AH 11.86 12, FHk-27.51%, HE4

Tl F 94z; Bk EARMEHM 232.52 e T, Fk+555.54%, HLTLFE 712, R¥#% Wind
asit, B E 202548 A 28 B, A3 IPOAEA & 13/ (ROEHFE&EELTAA), H

AT F 6 1.

A aR Ak 47 d, RSN 8] & K R AL 2014.65 1L, RH+17.51%. #
¥, N EfE AR AR 2. ABS R &M AHLATLE 742, % 542,

W4 BRI AT E, REHANS TR 2 EHAMEARE, SR H4EH 179.08 L1,
Bl b +265.47%; HELATL % 742, %% 2024 F)&-1 4%,

A 2: NIARMERTAL (L) ARILHER

A 3: AT AE (L) AR LER

S RS

600
500
400
300
200
100

0

2018 2020 2022 2024

&] HEEN =]

il 400% 6000 - N R EERT B4 40%
30%

300% 5000 20%

. 4000 10%

200% 0%
3000 10%
100% e
2000 -20%
0% -30%
1000 40%
-100% 0 -50%

2018 2020 2022 2024

THRIR: Wind, 28R, FIRIERAF AT

B Wind, 28k, RIEFAF AT
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CENTRAL CHINA SECURITIES 1E

4. FAXTEFIELFHRLE, RAEK
2025H 2 8] S AAH 0 B FE L FE AN 440 1L, FH+29.41%.

A BHE LS @, REMNBATEH LD AR LS HE KR, ik FEF k544,
BEREHK, BHTEERENE 2534.60 12T, 4 2024 F)&-5.21%. £+, £4. 2 —,
Eq ., NFEMAES A H 539 10T, 684 1L, BT L. 616 1, % 2024 k5 H1-727 1
s -T5 LA +48 LT +615 1L 70 REH N IBH T FIAKN 4121270, FIH+9.87%.

FFEXE VS TE, REPNBEHRTHTARSL “HFAHE. 24, ZEHR” =X
TEARREHEEZ LA SRS, AT 41.00 12T, RSN IBH BT H AL
2kl N 0.50 12T, RBlibing HZA,

AeFR L 5H @, BREMREHR, NS HH 49%M A9 K 45 = & A 17105 12
T, 32024 FRAERFF, HF, AEAS PIrrELAE). R D AZEEEZAES A
# 10796 12T, 6206 127, % 2024 /&5 H1-1.14%. -1.66%, KT LATH]. REH A
IS ILE LN 23.56 10, [ H+6.37%.

BEREMR, DAHHA A% BEH A& F =% LKL 15383 12T, # 2024 F k-
1.95%. #F, AEEE BlksEde), 6 HARLALEFEAESH A 8967 L. 5229
e, # 2024 FESA+1.93%. -6.19%, HRHTLATF] . RSN B EH L L FE T WA
25.61 1, F+1.15%.

B4: NAEAAXTEAL (L) AR AR B5: NEAFERTELFEH (L)
BENE e [5] BES mE— iGN
8000 - TR 579 0% 100% - £4 WE— 0T ANE
7000 -5% . I
6000 -10% 80%
5000 -15% 60%
4000 -20%
3000 25% 40%
_209,
2000 30% 20%
1000 -35%
0 -40% 0%
2020 2022 2024 2018 2019 2020 2021 2022 2023 2024 2025H
AR R Wind, 28 MR, R IE RS AT FTA R R Wind, A8 MR, P RIE KA T

5, RAEATHRFEI0FTEHY, AKATRTKARKTR
2025H » 8 E A H O 2B TG (B ET ) 48.50 e, FH-11.90%.,

WERBFLSHE, REMANSALIICE D $ 0, B4R S LT %, R
R EREAER, REEXRERAFEE B RLER, B> bR KA F ik 7k
sk, BIMEE AP F 300 § E BA5H.
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CENTRAL CHINA SECURITIES 1E

M RATE SN ST @, A8 KA RATEST  GERT . HIMTERF T AT AR
XH ks, FIHHFEEREHREF FHEET LS.

Brlkatazghsrdm, REMAXNS)AIEYRATHFTRALL, FFERTRS,
F G AT XS F g3 A 3 REITs A6 & LI = 35T, LW A5
K &

BARBER LS @, REPABIERTHE T LR LBTAE., REZARE, 7§

HF LM 1102, ABBE 2 1.791C . MEHNBIERTFAZ LN 0.87 12T, F
Ht+155.88%.

6. ) akRE RN AT AL PR -FAR
2025H 4> 3] 5 A4 H 1 2 A &4 RN 6.30 12T, I H+34.90%.

Bt aRALS T E, REMREHK, ABmERHA 906.00 1T, % 2024 F)%-0.31%;
T G435 4.90%, 5 2024 FJ&+0.03 ANE 5 2o REH A 2 5] FAA kL &) &AL 23.38 12
T, FH+3.55%.

BREFRw XG5 7@, BREREHER, NRSKIFEWERHH 186.78 1, &
2024 5 % +1.02%. L+, A F T2 H T 45 15010 12T, 5 2024 Fj&+2.85%. HE 2R A
B IR Z R A e A SN 2.51 12, FlH-32.41%.

B6: NaFHMBAR (L) AR AR B7: NARERITAL (BFF, L) RRALER
L — (] = 1S cm—
1200 - S AR 74  60.0% 450 - I Y E RS "4 - o0%
400
1000 40.0% 350 10%
800 20,09 300 0%
600 2(5)8 -10%
0.0%
400 150 -20%
-20.0% 100 200
200 50 30%
0 -40.0% 0 -40%
2018 2020 2022 2024 2018 2020 2022 2024
FHRR: Wind, 28R, FRIEFR AT FH R R : Wind, 28 MR, T RIEFR AT

FH =2

WBEIR NS RIE LR IEFA L FFRNERHAIETAT YR ERLZIEG, AN F)
Bk 2 LA A R Rk AT L S E— AT HRELS TEALEE, K
RaR A 5 HE RS E A ERK: RART LSRN RELEFNRLRER, RELS
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CENTRAL CHINA SECURITIES 1E 25‘ [

L HRETAFAE T @RS FRENME, B TRTKAERLTRIER T N8 by,
HAHEFRETERRR AR R RGET, N8 ARAZAERKRRY AL X —RBTRITY
BRFEFHETHE.

it 8] 2025, 2026 F EPS 427414 1.15 T, 1.21 T, BVPS 2414 14.00 ©. 14.67
T, # 8 F 28 BALEM 19.31 it H, ) PIB 45414 1.38 42, 1.32 4%, £H “HHF” ik

KU

AR T: ILRBERBEKRT AR B FEAN N LGHATH: 2%
P EH AL B TEATHRENBRRXRIARAL; 4BHARF
HFEASNGBATMNEEIREE LG LA R E
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CENTRAL CHINA SECURITIES 'LJE%" [
W %R & TR Fe AE BB TTE
1 FF amERM (L)
2023A 2024A 2025E 2026E
Wt 6958.53 7211.60 7186.15 7427.28
®hRe 1100.23 1443.22 1488.75 1563.19
I 836.66 955.73 1146.88 1204.22
B RRIET 3679.25 3741.75 3674.18 3779.68
FENBE £ GRS 497.76 318.45 235.90 212.31
A B BT 6.64 6.83 8.88 9.32
K A REAIL T 117.52 127.06 128.33 130.90
P SR 22.10 25.20 24.43 24.92
RS 0.10 0.10 0.10 0.10
H AT = bt 698.30 593.27 478.70 502.64
R Ak 5738.16 5909.08 5808.49 5991.41
A AR 902.70 770.75 654.91 687.66
R A ak i 445.36 536.48 413.28 433.94
F e eaRf R 1426.85 1509.31 1630.05 1678.95
RIZFE FIEH K 1178.52 1516.11 1596.41 1644.30
AT 5% A 440.40 312.57 328.20 334.74
K 243k 19.08 35.89 39.48 40.27
R 1219.92 1149.71 1063.99 1085.27
E VN 105.40 78.26 82.17 86.28
P A AR 1220.37 1302.52 1377.66 1435.87
E A 86.97 86.97 86.97 86.97
HAeALH TR 150.00 150.00 159.00 159.00
FARANRE 403.63 403.63 403.62 403.62
Bl E 392.35 454.73 500.20 540.22
— AR A 186.68 206.46 227.11 245.28
VR AR A 0.76 0.74 0.76 0.78

FARIR: Wind., FRIEF AT 5P
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CENTRAL CHINA SECURITIES u]i%" [
* 2: AEAFA (L)
2023A 2024A 2025E 2026E
Z Il 198.21 208.91 213.68 224.53
F 4% BARE AN 82.77 83.78 108.65 114.25
fp. el 55.31 61.83 83.99 88.19
AT S 13.02 8.56 10.27 10.78
FE S 7.13 7.7 7.89 8.28
A8 4N 14.52 11.34 14.18 14.89
BFME (BAR) 82.64 110.10 88.08 92.48
H AN 18.28 3.70 2.77 2.91
X 105.23 96.64 99.07 104.03
F %A 87.48 96.52 97.97 102.87
i A 17.75 0.12 1.10 1.16
Bk SN (0.02) (0.08) 0 0
A 38 % B : 92.96 112.19 114.61 120.50
BT 1342 5.27 8.30 8.48 8.92
A : 87.69 103.90 106.13 111.58
E 38X 8- (0.05) (0.04) (0.00) (0.00)
V3 &3 F 87.64 103.86 106.13 111.58
FAH R R Wind. W RIEFA LA
£ 3: HRBITEHE
2023A 2024A 2025E 2026E
EPS () 0.94 1.13 1.15 1.21
ROE (#=4%) 7.91% 8.82% 8.43% 8.42%
BVPS () 12.30 13.24 14.00 14.67
PIE (%) 14.48 17.52 16.79 15.96
P/B (%) 1.13 1.50 1.38 1.32
FoH kR Wind. ¥R E KA 5P
AR RRAE T P RAE AR A A R 8] www.ccnew.com
R G — AR B %87 /| £9M
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CENTRAL CHINA SECURITIES E =

T BTIFR

BT KW Kk 6 ANA RATLAGHK AR PR 300 #KtE 109 A L

Bl¥ K: k%6 A4HA RTRAGHA05T 7K 300 %8 —10% £ 10% Z [l ;
BT KW Kk 6 AN A WAT kA5 R 300 3 kE 10% A L

2B BF IR

KN A%k 6 AN A A8 Aast P iR 300 #k kg 15% Ak
W Ak 6 /4N A W a) Aastip iR 300 kia 5% E 15%:;
M Kk 6 AN A RS AP 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 Kkt —15% £ —10%;
i A%k 6 AN A W8 AastiP iR 300 #h8 15% A L,
HERGHTIF A

AMEZ LI EA T EIEF BRI T GIE R AT ITF AL A, RAAEIRG A& B E
MAAKEAER AAETINAEFTHROIRLEE, T LT EGFRLT LS5 B, R,
B FIERIRE . RIRERAOGR BT AAF T E, AASIRE R B0 8 R 51, &
IEREE &ERREEFEN,

T£FH

P ORAEF LAY A TR 8] LG IE R A F b T A o A RS o P RAER AL A TR 8] OATF
B AR A 8] 7) WA AR A BB P KA, A 8] N BAEAT UM RAS AR AR
LA KNS B REF

ARE TR EHRBT AT, A )3 L4386 5 A 2B RAEAEAT R
i, ETRIEAT S 0E B R R R AETME L. ARE P a9, N, 4. ZBOC)ARE
KA B & A, AIRE PR IE R RITTARE) I As . AR I R A BT R 2, di
A9k 7 R AL TR B AE A R RAE K R ARG R IR Bt R, L P HEERATRE
89 & I A R E IE 5 K R 9 BN RAE N . ARSI SN A ZBOFRF BRI H L
WAL BAR M R IUABAFIR T K, AT AR T AL A 34 R 40 # X T 45 I A R
LI RO | AN

AREEA F LM, EFLRTEFSERTH ST R CGERAP R EES R TR
k) AL, AREEATMERS A TIRAE (R1) F8, H:@850H 8 AE7ZT M
25 5 T AR R

AIRE AT RN ST, KRR ] B @I, MM, DMARFRIER, A FRE R
AIEEATIG, RFUEATIZAC AN S RA ) A 77 KA Bl o R PI &, K, &
2B AAKAAEAT R B # R RIF AN S P @ Fla, # 4. 510, AEARNIAL
e E AR, JHERE L. KA. K AM, R AREGRGE,
FEENEEP (ATRAMK “ZEP”) MBFZFRERRE, WHZEFPRAALRETH
R 9T, RELIBILZATEZRFAREORTHZE, A0S @S g A &2 K13 AR5 5T
7| AL B9 AEAT B R ARAZAEAT T AE

4 % 5 BA

BAA AN ATART, AN 5 R P B K TRAM T it 2 554 15+ 42 2] 69 3] BT K 47694
FRTIHBAT G, LT A XN &) R A R F RRBEIITRAT . M H R 5 EAPIR S &
NEFEEIIAT A EHTTAR AT e 301 7T R AR 2 0 B AR S & L R
B BRT R B RS FER B AN ET R, DRFAREE AR RH Lk 2
4o — 13 MR IR .
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