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HegiE% (601688.SH)

teFRiE % 2025 FIRATE: WEHTSE, BE
K REEFA

EfHt

BRI 355 7 2025 SRR3R, REHISTIE WA 162.2 25T, FEE+31.0%, STEUAESF)

755{25T, EE+42.2%, AT SH IR E H+1.12pct 2 4.3%,

TR

o PEREWHMTESY, RAENBERE. 2025 FHE, ERFETMELKA. 135
FEFGEASR A 162.2. 75.5125T, BIEES R)+31.0%. +42.2%, X ROE / 4.3%, EEt

+1.12pcte DU FHREKRE, ARLAKLEL. 1T BE. FIB. BERADHIHA 37.5.
11.7. 8.9 20.4. 83.21Z5T, EL5HI+37.8%. +25.4%. -59.8%. +186.6%. +71.9%.

o ZEWHHETEE, WMHHNHIEE. 2025 ¥4, WiHRYRTHEL61.1%E
1.39 F1Z7t, ARRE+EMNAERARLL+42.7%% 32.4 27T, #E 2025 F}FK,
NRIFETIESZE APP SR ERABER 1097 B A, BEY-4.6%, NETHHETN
6.8%, BEYI+0.1pct, WiHHEFIR. FRIRTN 1273127, WETIHHEN 6.9%, &K
F)-0.10pct, AT AN EE IR,

® XREHGRAL, EREBXFARHSHE. 1) #HE 2025 LFFR, AFHE AUM
7 62701Z5T, BEFNIH2.7%, EFFEFETREF LESSHEAEF AR 7.1125T,
RIEE+47.2%. 2) ERTABERE S HRTRARERGUFSLIARIFFIASH 7 3.1,
261, RERPMHHSH 6.5, 0.81ZTT. 3) RAETRAFF LB ERARE
SIEREENED HBEYI+14.5%. +9.6%FE 6202, 7427 {z7t, LHFEHFILHFE
HFE 1.9 2.01Z7T, BEESRI+15.2%. -36.2%.

* RBZKESNMHSY & REUDRBEOE. HZE 2025 LFFR, RAZ5MEEMER
FIE 3591 12T, BEFHI+19.0%, EMERE. B FsdES %)% 596, 800, 2046
1278, BEFDF+5.1% +31.1%. +19.2%, AR BEERTHE5MHS, FFFEIH
By 83.2 27T, WEBSFUREWEERN 5.1%, FEL+2.6pct, LFFARY R
BERRE, REWGEREZEDRE.

* RITHRBRE, BREREMERERT. 2025 FFFARRN. RETRHESTS A
490. 6666 {Z7T, FILESHI+150.7%. +24.3%, AREVKEMRIIREILK, BRANELFE
FRFTURE. RERS, U2 SHAR—ELRSEATRELR, BRELS
BENAUTIRT; fissml Rl S5 AR H NS EM £, ROZAEBRIE, RS
LR PR, T RIS

o  EFISENSTHRNSMAENLE, RINTET THRUER". “TH” FREMNZTE,
RNEEYEEE R SRS UL R A B RIEEM N Jt 2 8 2025-2026
FIARFFIES A7 150.6 1 174.1 (25T, XK PB 2357 1.10 #11.00 5.
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B ZHHRIFTIE)
KITHZNMERF



=
€Y KLUy
F CHANGJIANG SECURITIES

QAR | RIFRE

F 1 AEFIESFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B A 320.3 365.8 4147 318.3 3525 391.0
FHEHERMASERA 162.4 146.1 129.5 115.0 124.0 135.0
ii;\ﬁﬁ;ﬁﬁ%ﬂ% 70.7 59.6 64.5 85.5 89.4 96.0
AT S E A 40.2 30.4 21.0 23.4 27.8 31.6
BB ERKRA 37.7 42.6 41.5 6.1 6.7 7.4
FIERBA 26.3 9.5 27.0 394 55.6 72.8
£ e N G 104.6 132.8 217.2 155.9 164.1 1735
RARNEER S -32.1 9.7 -48.6 0.0 0.0 0.0
LRSI R 22.0 13.2 75 0.0 0.0 0.0
Hel WA 34.3 51.3 80.1 8.0 8.8 9.7
Bl 198.9 218.9 259.0 153.8 162.3 169.5
BB R 1.9 1.9 1.8 1.9 2.1 0.0
SIEEA 168.5 170.8 174.3 143.8 151.4 159.8
B FERERE -4.9 4.1 2.5 0.0 0.0 0.0
H Al &R 33.4 50.3 80.4 8.0 8.8 9.7
BRI 121.4 146.9 155.7 164.5 190.2 2215
F5E B AR 122.3 142.0 153.5 164.5 190.2 2215
R 13.7 130.4 155.2 151.3 175.0 203.7
ART S ARREEIND 110.5 127.5 153.5 150.6 174.1 202.7

FE

FoRbRIR: Wind, OTIESMR AT

® 20 LFTHFE AR (B 27T)

B

KhmES 1,556.1 1,503.2 1,776.4 1,954.0 2,149.4 2,364.4
HHEENS 387.5 423.2 439.0 482.9 531.2 584.3
MEES 1,006.5 1,123.4 1,325.5 1,723.1 2,123.8 2,561.3
INRESRE = 348.2 124.6 152.3 144.7 137.4 130.6
ZHMESREF 3,515.5 4,134.6 3,017.5 3,061.9 3,123.6 3,203.7
AR 485.5 501.2 477.9 525.7 578.3 636.1
Hth R E 105.0 162.6 101.4 11.5 122.6 134.9
Hithi#dE TERE 24 1.2 1.3 14 1.5 1.7
BB 8,465.7 9,055.1 8,142.7 8,883.9 9,581.7 10,552.3
R

IRV EEE: e 257.7 254.8 288.5 308.5 328.5 348.5
SEHEIE ST 1,441.2 1,440.6 1,210.5 1,331.5 1,464.7 1,611.2
BiREE EITR AT EE SRR 3/7
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QAR | RIFRE

RIBSLSRIESFFN 1,525.5 1,447.0 1,845.9 2,030.5 2,233.5 2,456.9
ARET 6,787.2 7,232.9 6,223.8 6,814.4 7,338.1 8,106.0
&N

B 90.8 90.7 90.3 90.3 90.3 90.3
AENAEETT 1,678.5 1,822.2 1,918.9 2,069.5 2,243.6 2,446.3

ERIRIR: Wind, KTIESHRAT
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MR 7R
~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.

2. BEBGREER B ARENFMESRNE, SIS ARIINIESHNTREE,
MREEBRRRAWER, BT FWAF=ER R,
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
oM AEXRILS REE KIS TR E T
&%k AAXNRISETEEMEXIESTIZRRMEIEE
REVE RERFWHER 1205 A QR REKEIBEX BHE XIS TR BB BB R A EE, REZWAITFRITERN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# O F AAXNEHEXESETHHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
B Fr o AR RIESET SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
AIREZBRZADTIMASRABRNSE, Mz, ZUHMEAKRE . SWEEETEENRWIER, AREEHERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 7 &F 7 HTIBATH HEIES WM R FRIEFRFASERNL EEBHASCSREEREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREERFISFHAREREREN, NEMARENRBATNRGAY, RAERIFHARSHNG . AR TIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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