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CHANGJIANG SECURITIES

[EZi5iE (601211.SH)
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E =818 2025 fﬁtln?limﬁ: EHEWESINE
:J:T Er—Riz(T

EfHt

EZGIB L7 2025 X ER, REMHNSTIE LKA 238.72 258, BH+39.9%, LIS

MRE 157.37 27T, BEE+213.7%, MPCEEE R WG R EEE+3.14pct & 6.25% .

TR

o  NERKEHESVSFETIAEEK, BIVARLBE. 2025 F H¥F, BFEE
SESTEUE . I3RS FIES RN 238.72, 157.37 25T, EELSH1+39.9%. +213.7%, n
1% ROE 3 6.25%, [EL+3.14pct, BB ARSEAIFTY 4.11X, FH-10.6%. AFF
AR AR KR TREATEBISHREUSFERANEM. Hl5RER

E, BR. 1B BE. FlA. BERASDIY 57.33. 13.92. 25.78. 31.87. 96.951Z
5T, FILEA81+86.3%. +19.4%. +34.2%. +205.4%. +91.5%.

°* REMEALVSTHHRFHIGHES, SLVFRAETEE. 2025 F L35, REH
YR 3ZERH 16135.28 {Z5T, [EEE+64%, EFBBALIWFA 2025 F EFFRFL
+86.3%, ARZLUFWANIEHESTHIAGE, MitARELWFHHHRTLASER
BFTRT. 2025H ARREZ S HE N 8.3%, B EERIZFELL+3.13pct, BFTIET;
FRNE 9.78% , B EFARIRT 0.61pct, HEZITALE 1 fiL.

*  RHEMESNFTVAS, BRINEETHHMATR’ . 2025 F L3F, /Aﬁﬂ’iﬂ%ﬂﬁ
73 1,253.16 725¢, [EIEE+1,315.8%, Hig{HEn 18.6%, & _FFI2F 9.85pct. Hh,
MRS 47.97 (27T, HERATALER 2 fu; RS EHMAE A 5,828.66 12T, TiH1HER 11.09%,
HZ 1T EE 2 il

°* ZE. ESMENIIRDSRS, HEABELWSIHEN. HEF 2025 L¥FR, AFE
TTREMET,052 2T, REFR+1.4%, BHEERE. EHKRE. TMEE. A5H
SHAES 57 2,826, 1,565, 1,838, 8231Z7T, B LFEARSHFI-6.0%. +5.6%. +9.7%.
+4.0%. BEMR, 2 ES FEEES. SRES AEESEIMES 5K 7,488.16.
2,161.23.11,940.49 12 7T, & L FE A4 31+8.0% +25.5% +9.8% , 4> B SLI%FI5F 5.00.
6.39. 1.061Z7C, JTEFEFINTHRIR 1.56%. 2.00%. 0.18%.

o BEERSYRME, RERSEFHER. 8ZE 2025 F F¥F, QASMESNER
7,940.59 27T, RALE+85%, AEIT REEMR; NEATEMEFRBURREERN 1.22%,
[& EE+0.04pct.

®  hKREBRE, RIMNEFATMEATURLENBELER 5 LS QRMFEAR, KIET
REEREZSARTESMNEELFHRRAR. FTAF 2025-2026 J3875F]H5 5
#9253.0 71 255.8 1Z5T, TRz PE 43314 14.61 50 14.45 {%, %452 PB 4353 1.07 #1 1.00
fif, BFENFR.
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* 1 ERBBAERTUN (BA: {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
Bl A 354.71 361.41 433.97 554.42 608.26 661.97
FHEHERMASERA 142.00 150.68 151.27 198.98 224.54 243.92
i;ﬁﬁﬁ 76.43 67.90 78.43 115.59 133.32 141.86
BT EEEA 43.11 36.88 29.22 31.38 34.07 37.00
BEEREERA 16.48 40.97 38.93 52.00 57.15 65.06
FIERBA 47.65 28.03 23.57 56.43 60.58 68.82
REF S 72.66 108.55 130.42 196.43 210.47 225.44
RARNEERN S 5.13 -13.50 20.33 0.00 0.00 0.00
LR S Was 1.18 -0.51 1.72 0.00 0.00 0.00
Hothll U 78.66 78.03 98.39 99.37 109.31 120.24
il T 211.88 239.64 267.38 310.92 335.59 361.21
Bl Fi S R 2.15 1.85 1.97 2.52 2.76 3.01
EIE®A 136.40 157.23 164.62 209.56 224.09 238.59
B FERERE -4.65 2.63 2.50 0.00 0.00 0.00
H Al & A 77.74 77.60 97.87 98.85 108.73 119.60
Bl FE 142.83 121.78 166.59 243.50 272.68 300.76
ELIZNON 0.14 0.28 0.05 85.54 60.00 50.00
FE B 141.40 121.48 166.62 329.04 332.68 350.76
T 116.21 98.85 135.49 263.23 266.14 280.61
g;i;ﬁﬁ]ﬁ AE 115.07 93.74 130.24 253.04 255.83 269.74

FoRbRIR: Wind, {CTIESMR AT

* 2: BAREBBEAGRTN (B Z7T)

wr=

KmES 1,790.65 1,618.76 2,110.20 4,687.79 4,915.35 5,150.49
MEES 871.16 897.54 1,062.68 1,969.95 2,161.20 2,407.31
ENRESRE 711.36 696.66 606.46 1,004.41 1,086.99 1,177.33
R HESRAEF 3,314.01 3,725.74 4,084.73 6,205.82 6,649.27 7,122.43
AEEE SR E 0.00 0.00 0.00 0.00 0.00 0.00
AR 31.56 36.15 39.95 91.76 91.76 91.76
HthfFAR & 611.89 941.47 860.28 1,343.80 1,439.82 1,542.28
Hithia TERE 23.31 18.76 220.21 345.36 345.36 345.36
BrERIT 8,606.89 9,254.02 10,477.45 19,160.06 20,402.58 21,765.19
Ak

BiREE AR IR EE SRR 3/7



‘“‘@&mﬁ%

CHANGJIANG SECURITIES

QAR | RIFRE

R fHEEAR AR 136.49 193.72 474.91 695.89 745.89 795.89
SHE SR K 1,732.37 2,168.30 2,449.38 3,628.91 3,883.36 4,154.85
RIBSLIIEHK 1,002.75 904.57 1,294.55 5432.79 5,757.88 6,093.79
ARE 6,968.62 7,520.24 8,702.72 15,427.18 16,403.56 17,485.57
AEERE

5N 89.07 89.05 89.04 176.30 176.30 176.30
&M RS 1,638.26 1,733.78 1,774.74 3,732.88 3,999.02 4,279.63
BRISRIR: Wind, KSTIESEMRAT
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BRI AR
TIWTR  RELZFHHER 12 B RT LRI KR X B HAME X ST R AR BB A R, IR E AT
BATERN:
B ¥ AANRIGTESEXESTIHR IR
oM ENRIES BEAXIES TR R R EIE T
E % HANRUBETEBEXESTHR KRR
ARNFR  WRELFHHEHN 12 DB AT RIKEKBAN EHHAXIESETHR RSN KKENEE, REREWAITREFER:
A MENEEERIESETHR R EIEETKIEAT 10%
¥ MEXEEEXIES TR KRIEIEEEKEE 5%~10%Z 8
M AEXEEE KIS TR R EKIETE-5%~5% 2 8
W B AAXEEEREET ISR R ERKIE N T-5%
TREFR: HFRNTERBRLENER, IBLAEETEMLERNEATHEESMHF, KEEMER, BiE
AT R IR BITR
MXIESETHRRMFERGA: A RTIZLUMR 300 fEHCAEE; =M= RAE G EEIIARN) K= Rm e
(SFHEELLARN) REE; BETGEERREAE .

H & M

ottt

flnbi: EX

Add MT A X e 200 SEELSMpP.OBHE 22, 237 Add /EUX TR XGRS 88 SICOTIESAE 37 £
P.C/ (200080) P.C/ (430023)

b= sl

Add /AR SHEHT 16 Skt 1 SEREEFAAXE 23 F Add RYITREE X HOMNEE 1 SRERIRT 5 3 H 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (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, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

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

RERBAEBILSFEMGES BEZARTOEN “PUESRERND 5 5HRK (BIXMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREENNEELERS.
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
FEESNRKER TR ES M EMHET REPHESREAHTERITRIESMESZHNRIEN, REER AL HER
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
KEFRITRERTUSHIREMS FEMI S (HIMERERE. EXEDA. REA. KEFHAERRE).

FREFESHURLBEWRER FRERESE, BIREENHIEPNFEHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEINERE . REETNURREMREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHAFR BRI UL RA 2B FREARE S HRFIET, RREFTEMIESSREFHNNE. MERRER
ARFAEL, SERIARIE A HERRIKE, EFENE, AR EZHAEME R RERHEST—BEETAELHRE;
FIREFRPARARNRERR . RERDTTTE, HPIRERERXBLEMMBIENIIG; KRB RMMREAR SIS ESRE
ERFRE. BN, ARBXNAREMZESTERLHBHNBERE THEEN, REENIBTRIENNETRER. A25
REBEHEBSMABTEEN, SARE RPN SEFENIISAFEERENERINESRERE) . SR IEEAF ZH R,

RIRERRNARRTRE, AMENEEOREAER. REPEEFT, EAVNBEINATSUEAERER. S5/M%7%
[EMAM R/ RAL (RILBOFES) - MEIAIEMHLAERAERRF, BASNAREHITHIFERRNSIA BHFE%.
HEREFERFIFHAREREREN, NEFMARENRKBATNRGAY, RAEREFHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHBRBELEREN, KXA8K
REBEHIBFUERTENDF.
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