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FA B Wind, £EIERFR

A8 XA 5%

1. (—8&% (605179) : HEi
Redkki, REXLEHMITE)
2024-10-24

2, (—"BAa % (605179) : Bilkfa
K, KELEKBRELEL )
2024-09-08

3. (—=a% (605179) : # i
FRRk, BETETH) 2024-
05-01

2025 %+ 8 A 17 B, —WA®RAH 2025 FFFERE,
2025H1 &) &0 14.01 et (R 2%) , =384 A)H 0.32
et (B3 22%) , Fedea &4 409 0.32 12 (R
21%) , H 202502 FAk 7.47 1o (B3 2%) , JaE4HA
1 0.19 feu (B3 17%) , 4=dF&4% A 0.17 1z (R
¥ 5%)

B A

I REEZEMTFHHFraLAl, BT EFFEA

8] 202502 AV EF B 1pct £ 28.76%, T B2FZAEITEE
BWENKTH, REEMTNLY R, HEFXAER M dpct £
19.71%, EZ2Z R TH. IMBMEERS IR, TRFRE
B3 2pct £ 3.18%, #F1E R 0. 3pct £ 2. 53%.

B 2ERHE, S KEPFLR

2025H1 & A BIE/ B g1 BTSN A 4.43/2.59 1C
T, AR R 4%/13%, T RAFEHREZHE 0GR, RE
2025H1 K, £ ARKAEE/ mBITEKZ» AN 466/1398
R, BEMHyANERY 31/73 R, NE & FELEZE,
REa2Erd, B3HSANIRZAN TR, BHALRE
BARRSH, BATELERILHE L, HEHERA, T TEHF
B JE R /) A% . 2025H1 NS A4/ B4 RE T A A
3.01/2.05 1z, AR 15%/33%, K&EFPIFFR#*—F I
B, BRUEAAK—KF. TZ2FEFOLE, &L EEER
F R,

B Z2A 30

EANAEIF N S B B A6 R b KRR A, WA FonsEH/
BIAE XA, W BEAHRADEFLELAE, RN KEFF
RBRIRA, ITEEITA LR —FTHRBRA TR, HERL
AT, AR 2025 FFFaR, KA 8] 2025-2027 F
EPS »# 0.10/0.20/0.28 7, L AT i xt & PE % Al A
237/118/84 1%, #3F “EN” ZFTITFR.

| A%RT
FEMGFTAITRE., BRELFRBRAM., T FmE, X
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CHINA FORTUNE SECURITIES

B KA RIAE . T EEILRA AR R F

T F4 AR
EEUAN (BH L)
HRE (%
2E4FE (B7F L)
HRE (%
mBERIE (L)
ROE (%)

2024A 2025E 2026E
2,751 2,879 3,173
4.1% 4. 6% 10. 2%
29 40 79
-30. 2% 36. 9% 100. 3%
0.07 0.10 0.20
2. 6% 3.5% 6. 7%

FARE: Wind, REIEFRFR

FEERE—NEZ ST 5
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2027E

3,530
11. 3%
112
41.0%
0.28
8. 7%



IERH AR

CHINA FORTUNE SECURITIES

e BRI (FF L)

= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 2, 751 2,879 3,173 3,530
NAeRILEN W 373 576 752 950 ERIP PN 1,966 2,098 2,295 2,546
A 196 166 156 155 B LA R Ae 22 20 22 23
A5 124 151 146 148 eSS A 506 518 565 621
b Rk 41 37 38 39 EEER 145 144 152 166
RN 735 930 1, 092 1, 291 %% A 16 2 -2 -7
AR~ R % A 56 55 60 67
AT 0 0 0 0 # R At 723 718 775 847
B e i~ 1,332 1,274 1,202 1,127 F 7 BALR K -3 -6 -3 0
AHEIAR 52 21 8 3 NARNAEE 0 0 0 0
VoA e 181 172 163 154 BFME -1 -1 0 0
KR I 0 0 0 0 2 W F)3H 46 52 97 133
b | 3 455 455 455 455 ERR=R 1 P PN 0 1 2 3
FERFNFT = AT 2,019 1,922 1,828 1,739 PR ] 7 7 6 5
# =B 2,755 2,851 2,920 3,030 #13 % 3 39 46 93 131
R Rk B34 % 10 7 13 19
43 21 374 389 399 404 % #0iH 29 40 79 112
AT KE ., ZI% 470 476 476 493 VBT F RS 0 0 0 0
H ek R 310 310 310 310 Ja &% A1 29 40 79 112
A R At 1, 493 1,538 1,533 1,546
AR R 1 B0 A AR 2024A 2025 2026  2027E
KAk 27 47 57 65 B
%@#ﬁ%ﬁﬁ 138 138 138 138 EQIN PN -5 4.1% 4. 6% 10. 2% 11. 3%
iR At it 166 186 196 204 BAF AR RE  -30.2%  36.9%  100.3%  41.0%
5 A&t 1,659 1,724 1,729 1,749 A
UEERS EXES 28.6%  27.1%  27.7%  27.9%
A 401 401 401 401 v % A/ 26.3%  25.0%  24.4% 24 0%
LR E 1,096 1,128 1,191 1, 281 o) 1 1% 1 4% 2 5% 3 2%
0 i A BT B B AR B 2,755 2,851 2,920 3,030 ROE 2 &% 3 5% 6. 7% 8. 7%
i 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 60. 2% 60. 5% 59. 2% 57.7%
% £ 29 40 79 112 giEhe )
VBN F AR 0 0 0 0 B R % 1.0 1.0 1.1 1.2
A7 VB 4K 227 98 94 88 MK 2K B 4% & 14.0 17. 4 20.3 22.8
N RNALE 0 0 0 0 HR R AR 15.8 14.0 15.9 17.4
TERELH 103 38 -1 7 AR AE (L/RR)
BEENAL G ARE 359 175 171 207 EPS 0.07 0.10 0.20 0.28
BFEENALERE -210 89 85 80 P/E 324.3 236.9 118.3 83.9
ERENALHRE 53 27 4 -9 P/S 3.4 3.3 3.0 2.7
AR E 4N 202 291 260 278 P/B 8.6 8.3 7.9 7.3

KHEB: Wind, LEIERFR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA
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I 2&RFaNs

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
B S OATITAR S, 2023 ARG M EITLRESNITE S L. EEH LT LA
AMEERE, FRPRPAMAEMNS, BRILBFEREIANR; HTELXHE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%%a

i BNMAXFELaEHmE, F 2024 5 7 A ALEEEFRTH, FHRXH
h)%ﬁ"*un\ /4:unl’/(K'ﬁilﬂ@una

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X} B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



