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MERTAREK, AFUATHRS A

—— )" XIE#(000776)2025 55+ 4k &3P

T 3% $ 4% (2025-09-01)

s FEM (L) 21.67
—F N R &/ mAK(T) 22.42/12.09
PR 300 453k 4,523.71
4 A (12) 1.33
B A1) 1,648.19
RABTAE(IC ) 1,648.19
4 #8442 (2025-06-30)
RO T () 16.35
BT~ (fu ) 8,158.39
P A A (L) 1,509.47
H RIS E(%) 4.83
B A (TRR) 76.06
H A& (12 %) 17.02
ARz Aast i R 300 5K & A
—_— ) RIEH %300

91%

78%

64%

51%

37%

24%

10%

-3%

2024.09 2025.01 2025.05 2025.08
KRR BR. b RIERA A
HXRE

{7 ZAE#(000776)5F 4k &iF: A& Lg%
F, BATEFIHK) 2025-04-16

€7 RiE#(000776)F 4 & iF: A E RN L
¥R, AFRNTTHREA TIE) 2024-09-27

BAA: &%

W 7E 0371-65585629

ik FRM AR AT R 59183785 10 5 18 #
ik bR AT R KE 1788 5 T1 & 22 #

AAAH: 2025509 4 02 A
2025 SF P RMEN: 7 KiE % 2025 L FF 2 ALE DK 153.98 12
T, FlH+34.38%; S Ia84 400 64.70 12T, Fb+48.31%; # A&
RO E 0.79 T, Fl+51.92%; Aoit-F344 % ik % 4.83%, Rt
+1.44 B 4 . 2025 SFFF F 4010 9k 1.00 T (AHL).

B 1.2025H &) Bk H 0N, A (BAAMAET ) bk
HIART, HATATE L FFRAN. FALEAMN, LN BB LT %,
QREBARSHERGNL, THOTRBEANAER, SHopsa ks
F G R A MNF E+41.96% . 3 IEAER T AL Z &, Haa i AL
THI, S0 BBRTLSFEFFRNRIL-476%. 45A T ETLFR
R, NEAELSFEATHR GRS, SHOBTFLEFER K
ANFHe+8.45% . 5.40 5% & EDIL A & ¥ BUFEIF T 47, A9 0 248500
# (BARMAEH) FlH+57.52%. 6.7 s A M AT A Wwiifas, H45%AE
M RE ZRATIAL, AIF 0 24 & MNR E+18.46%.

BERBBCHRENANIREREZ SRS THHZHK, KA,
A B AR AN FAIE K . R E A B A IR T RF L %,
FEBFLSFTFES, S0 ABTKE (BAAMEEH) Rk
BB RN HARE T LRGeS AW AR LS, 2
FRHE K, BERAEEETMALKNTHRE @5, Tt s 2025,
2026 F EPS % #14 1.39 . 1.46 T, BVPS %%/ 16.99 . 18.03 T,
#9 A 1 BIEMN 21.67 THHE, st PIB A A 1.28 45, 1.20 12, %
B OB R,

R T 1A B BT H IR 455 S 5o 8) e 2 h AL T i s 2. 08 e
BRI ; 3.7 AT H R EH K FZCRRBIAL ; 4B E A FENF)
W BAAN G RIRE T L= AR R E

2023A 2024A 2025E 2026E
Z AN (L) 229.57 264.24 308. 06 324.14
¥R E ~7% 15% 17% 5%
3 £ %A (L) 69.78 96. 37 114. 09 120. 06
¥R E -12% 38% 18% 5%
EPS (L) 0.83 1.15 1.39 1.46
& (1F) 12.80 15.57 15.59 14.84
BVPS (L) 14.86 15. 88 16.99 18.03
g () 0.97 1.04 1.28 1.20

TR IRe WIRAE KT 505
: 2023-2024 FF WBNT R R A FUEREF KT H L L FHN

RIRE MR E T P RAEF I A T 8]
FRIERE — &R F

www.ccnew.com

¥
=
D
©
=



[ﬁ W R or AR

CENTRAL CHINA SECURITIES 1E

J" RAEH 2025 5 F RAEN:

JT KAEH 2025 - EFF LI E AN 153.98 12T, B H+34.38%; % #3504 F104 64.70
fet, Fl+48.31%: AAHRILE 0.79 T, FH+51.92%; Hoi-F344 5 F K 5 F 4.83%,
FlHb+1.44 A8 5 8. 2025 FFF 4010 ik 1.00 £ (BAL), 2 ikaAl &M & EFF 4R
R a g T L 8] 5B R A 694 ALE R A 11.76%.

"‘]_‘;‘i;]}_:
1. 22 53BN, BTKE (SAAMEES) SLLEARSD

2025H a4z, AT, TFE. ALE, BFKE (BALMET ) Febfbl 5400 N b
B A 25.5%. 2.1%- 23.8%. 6.9%. 38.6%- 3.1%, 2024 &5 5| # 24.4%. 2.9%. 25.3%.
8.6%. 31.4%. 7.3%.

2025H 2 8] &k o N . BT E (BAAMMAT 3) Sl RS, BT ATE L
FA AN, ALEFBON, AN BB T, A, Bi0ks (BAAMMAT ) SR
s E.

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

00 - MR mT HE AR CRARE (BA%) SH
90% | - - 11.2% 109% 11.5% 7.6% 7.3% 3%

7.0% 8.8% 18.4%

80% r 26.8% 21.1% . 31.4% 38.6%
70% 31.3% -
60% |- -
50% T 5 - - 35.6% 33.2% e
40% | 245% o~ by 6% 29.0% <70 25.3% 23.8%
30% r 9
20% |-
= B
0%

2018 2019 2020 2021 2022 2023 2024 2025H

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

2. REBARHERGHR, THRHRIFMAARL
2025H /3] A AH B B R L FE RN 39.21 L, FlHE+41.96%.

RN N B KIZRE E R 1584 F et (A %t), BH+62.12%. L+, K2
REXSH® 1242 FAL, FlH+59.86%; T %451 3.81%, % 2024 4 J%-0.05 &8 2 %o 4R
LA NS FAREERIERA LS. HEAFEATEEIANSAA 2818 L. 3.12 1L,

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

B tb 5 51+459.16% -22.13%.

RAEAaR T Sk 57 @, RS2 A S AKAK & £ 28k~ o471 5733.99 12 7T, Bl 1b+7.86%
BERESHKR, N3RS AR~ B A AAEAR 3000 12T, 5 2024 F)%+14.13%. RS AN
5 SE AR AE A gk E el £ AN 4.03 107, FH+35.91%.

MRk g, RERAT AR RRZLZT AW 240%, % 2024 F)&+0.28 45
B R BT A 2.36%, £ 2024 F)&+0.28 NE N A REMAN N EAMTLEL
W 5N 3722, FIH+30.16%.

B2 NAKREBREXSHFE (L) RTHWH B 3: NIAREXHKN (L) BREIER
Jso000 . R RERESESE HHHER - 0 . A ESREIDERUSSEN ——RBk o
200000 4% 50 60%
40 40%
150000 4%
30 20%
100000 4%
20 0%
50000 4% 10 20%
0 4% 0 -40%
2018 2020 2022 2024 2018 2020 2022 2024
FAER: Wind, 28R, P RIEAFT KT AR R Wind, 23S MR, P RIEFRF LA

3. BB ERTALR I G, mRaETAREFH A
2025H 2 8] R I AF 2 BT LS F 4% 4N 3.20 12, FH-4.76%.

AR RR T Ak 5T @, REHA 9 o 8] s IR AR AR BT £ AR K250 156.22 1L T, B 1b+124.94%,
AP, A& IPO ZARMEHM 539 LT, LFRHMAKA IPO M A FEx; TARFERT ZARHE
#150.83 1z T, B+117.18%. #4% Wind 4943+, &£ 202559 A 1 H, » 3 IPOME
& 104 CROEHFEFEEITAE), HLTLF 114z,

B BRI Ak 477, IREHA A 0 8] & K A R 2 1537.21 e, Fk+0.85%, # 4
Ik % 7 4%,

i 55
BOMRAER T A dn, REH AN S Tk 11 EER IPO M B, KATHAE 427.73 Lk, &

F BT G ERT L S5 HE G F FIEHR N 8] 5 4420 SEIMEARRIT 7 @, AREHA R 8] P AR sh
AR A 2 %1 498.65 1L £ T

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 1E 35': [
s NI RBERTAR (L) RR R B 3: NmARETAE (L) AR R
S FEEEE [ S TEEER ———E
300 4 1400% 3500 4 400%
250 1200% 3000 300%
1000% 2500
200 800% 9
2000 200%
150 600%
400% 1500 100%
100
200% 1000 oo
50 0% 500 ’
0 -200% 0 -100%

2018

2022 2024 2018 2020 2022 2024

AR R : Wind,

S AR P RAE R PT FA R R Wind, 28R+ RIEF AT LHT

4. FATELFRAHEK, MEEALLHFEATHR I REF
2025H 7 3] 2 LA F 1 2 38 A S F 5 3 4N 36.69 1L, [ Hb+8.45%

ABHRE LS T E, REREHK, AT ERZELEARA 2506.45 LT, % 2024
FIE-113%. EF, £o. F— FHAEHELSH A 1407 12T, 849 1T, 251 1L, #
2024 F RN H-137 AL, +37 L. +T1 107 REIA NS FIF = F 12k 54N 2.61
o7, Fl+46.11%.

NFERAEVEF TR, REREIR, AT AS S AAE (F 54.53%) &N R
K e HAEH 15093.56 12T, % 2024 5 &+2.90%; Bk 5 T 7 %A K £ 5 69 HAE &71 8944.82
L7, % 2024 5 )5&+6.44%, HELATIL % 342, 35 2024 SFRHF. Nal AMey H mik ke (B
J% 22.65%) & FEA N RS HAL K 21645.91 /LT, % 2024 F&+5.40%; BIK T P H A A

25 AL 15231.34 1270, HELATH 145, 8 2024 FR&EFF. REHAT KL 4, B
TR R A FEIE AN A A 38.98 12T, 58.96 12T, FltbpyA+22.17%. +9.71%; /5] 5%
MA AL 55N 34.08 17T, B H+6.35%.

REAELSTE, REPAT REREEHABHALGR. MEA, £HED, Fidlik,
AR LIRS FH L BRERERK, T AGERETEEHEZTFHALLY 195 L, #2024
FEA14T1%. REA T KIE-RFRLZRKN 075 1L, Rtins Az,

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CrlINA SECURITIES 1E 7}5{ [
B4: NEFAFTERM (L) RFRER B 5: 23 RFTELFLEH (1)
R — ] = — T
6000 - — A E A Gl L 80% 100% - &S BE— BT
0,
5000 60% 80%
0,
4000 40%
20% 60%
3000 .
0% 40%
2000 20%
0,
1000 40% 20%
0 -60% 0%
2018 2020 2022 2024 2018 2019 2020 2021 2022 2023 2024 2025H
oK R: Wind, SRR, P RIERF AT TR RR: Wind, 28 AR, RAE RGP

5. MAR BB B HRFEIFEL L4
2025H 2 8] MAH 0 BT E (BAAMEES) 5951 1L, FH+57.52%,

BaEaghsyidm, REPANS BHFMERTEH%, 52 Edm THRALEE5TL
BAO TR ARLE A, AR % F 84850 T AR TR B3, BT T BT A9 350 Ak 47

Bk B B %77 @, RGP o 8] BT e ds b T A R 4% 50 28 6 09 AHA AT AT Ao 3L T AR,
A AR T H LM PEAE, R ILEIT 6 BT LS.

FEBRK LS T\, REPAT RefRERHRAE, A+, REFE, EFRE. 4%
MABRKEFF B MEPA T AEFFZNT LI 2.84 121, BIFE 8.11 1L, ki
mTH

Em

d\\

6. ARBRAHRATHUHAEAL, BEERERERIFAL
2025H 2 8] £ I A 1 24 840N 10.59 12T, F+18.46%.

BT RRALSTE, REMREHK, NBERHA 1036.38 12T, ik 2024 FRAE A HF
F T HAER 5.60%, 5 2024 FJk+0.04 ANF 58 RAE A N 5] FILak d T2 A BN 26.69
fet, FlH+9.42%.

REFRAT XL 57 @, BEREMAK, A& BE AR KT ED AR ERAT LS 75
H T8.74 /L7, #2024 HFJ5-16.72%. AR=EHIN 2 8] IR F R 47 = W9 A &N 1.57 1L,
Fl 1t-40.85%.
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CENTRAL CHINA SECURITIES 1E 7}5{ [
B 6: NIAKM (L) AT HNR B7: MERERTFAML (L) ARHER
ELES e— T 1744 B Il — ]
1200 © S AR i ER 6% 250 - I R ERATR Cnd L 40%
| 1 6% 30%
1000 ! 6% 200 r 20%
800 1 5% 150 + (1)3%
600 | 1 5% .
| sy 100 | -10%
400 + ° -20%
1 5% o
| 50 | -30%
200 1 59 -40%
0 4% 0 -50%
2018 2020 2022 2024 2018 2020 2022 2024
FARR: Wind, 28 3R, b RIERHT T TR RR: Wind, 28 IR, P RIERHT AT

E = 3

RERANRERALHER S TR REK, KA, A AR AN F I
WK MAEZBK A ZHBREFEGRT LG, FEARTLSRALEFET, S0 2RTKE
(BAARMAE T 5)) B e @38 B2 o 8) BARZ B A Gy H 4w AT A9 2 mk s R 7 E R ALk 5254
RIFEH, ABERAERLELTURLMATHE T EH, NIAXTETLSELLEHN T EW DG
KB RBFRY, ARFEHETET RO RERELE, AP RATEIANEEFAT
B E RPN BOR A

it 8] 2025, 2026 4 EPS % #1% 1.39 . 1.46 L, BVPS %1% 16.99 . 18.03
T, #9 A1 BAEN 21.67 TitH, R PB HHA 1.28 45, 1.20 45, hiék “mi” a9
FIPFR.

A& T: LR BERBEKTHIRRIEEFFR NS LG EIATHE; 2.8
MHEBEHARNG; I TATHRENBRERRRAAL; 4BHTPF
HF BN BATNERREE LG AR Bk E

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES 'LJE%" [
W %R & TR Fe AE BB TTE
1 FF amERM (L)

2023A 2024A 2025E 2026E
Wt 6821.82 7587.45 8482.45 8837.27
il 1188.15 1693.96 1788.74 1878.18
EER 911.08 1089.40 1361.75 1429.84
B RRIET 3611.96 3695.12 4156.25 4327.69
FENBE £ GRS 197.21 205.65 185.09 166.58
A B BT 111.49 86.59 103.91 109.11
K A REAIL T 92.25 110.07 113.37 115.64
B 2 BT~ 44.44 44.10 4454 44.99
RS 0.02 0.02 0.02 0.02
H AT = At 665.20 662.53 728.78 765.22
R Ak 5415.06 6056.60 6864.84 7136.27
A AR 748.54 909.14 1022.05 1073.15
R A ak i 176.09 93.67 222.28 233.39
F e eaRf R 1537.49 1713.14 1627.48 1660.03
RIZFE FIEH K 1320.11 1753.40 2207.03 2317.38
RAT 5% R 471.90 427.40 510.15 535.66
K A5 0.00 0.00 0.00 0.00
R 1035.80 1032.91 1136.20 1170.03
E VN 125.13 126.95 139.65 146.63
P A AR 1406.76 1530.85 1617.61 1701.00
E A 76.21 76.21 76.06 76.06
HAeALH TR 224.78 266.00 266.00 266.00
FARANRE 312.97 312.74 310.58 310.58
B Rk (2.34) (2.34) (0.00) (0.00)
Bl 509.19 563.43 619.77 675.55
— AR e e % 236.36 259.98 285.98 308.86
VB FRA 49.58 54.83 59.22 63.95

TR R Wind. P RIE AR R
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CEMNTRAL CHINA SECURITIES wj%{ [
£ 2: AliELAA (L)
2023A 2024A 2025E 2026E
Z Il 229.57 264.24 308.06 324.14
F 4% BAREHIN 145.12 147.10 171.30 180.23
£ z2ud s 58.10 66.50 86.45 90.77
ATk 4 5.66 7.78 8.17 8.99
FE S 77.28 68.85 70.92 74.47
AR SN 31.36 23.48 28.18 29.59
B E (BAR) 42.90 85.42 102.50 107.63
H AN 13.62 8.22 6.08 6.69
X 141.62 149.57 161.25 169.67
F %A 138.85 147.92 159.75 168.09
i A 6.20 1.65 1.50 1.48
L2 SN (0.51) 3.84 0 0
ARERE 87.44 118.52 146.81 154.47
BT 4%, 8.82 13.07 23.19 24.40
)09 78.63 105.45 123.62 130.07
E 38X 8- (8.85) (9.08) (9.53) (10.01)
V3 &3 F 69.78 96.37 114.09 120.06
FoA kR : Wind. & JRIER LT
E: 2023-2024 N EOR A A TR S £ T H R LS AN
£ 3: HRBTE/ME
2023A 2024A 2025E 2026E
EPS (1) 0.83 1.15 1.39 1.46
ROE (#=4%) 5.66% 7.44% 8.33% 8.23%
BVPS (1) 14.86 15.88 16.99 18.03
PIE (4%) 12.80 15.57 15.59 14.84
P/B (1%) 0.97 1.04 1.28 1.20

FARIR: Wind., FRIEF AT 5P

AARE A B T PRI A A A TR 8] www.ccnew.com

HHEERE — & E

B
oo
=
S
©
=



[ﬁ e R o 2R

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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