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FH KR Wind, EEIERHR

B AT LN MR S AN

2025 F EEE O ONFGEAMFLIAN 9.14 {2, R THE
0.91%; Va&%#10E 1.54 1L, Bk 23.47%, H+,
2025 HF—FF NI FIT RN 4.20 1L, 1FEAF)0E
0.65 e, —FFMbL—FFIRILFAEK, LGP KR
M

= O

| ARG, RATHEES

2025 FEFXF NI FLEMBIERESE., L, CX &
Pl AL AL, WT-6M X 3o L4 &L 32 3 4+ . SE-1202E S % [
#l. SE-310 %8 .o & B AL, Nano AZ & 5 Wi L. AX8 Z 71| % AX9
FIMZ I XA A B LWL AT T S R AR AT P B NMPA £
Mo HINERS, A3 iV100 B34, SE-310 A 5] e E AL,
Nano Z F|A2 E L BrAL. LX9 A 7|48 5 407 R 4% * % 387% CE
INIE; Ax8&AX9 F 7 A% F A2 B 4B & 4ife C9 UHD&C12 UHD
W, 5 8 4538 i3 FDA 510 (k) AiE. £ ZE 2025 F EF 5 )
3 AT IR 1T W SRR E A 47

BAl Kb H5 Rk, RAZEXBEERFEZE

2025 F EF¥F NIAFBRELEUARKBELEAL G, o
At Al RIATAR BRI, AMakEE B EE Al AR, T
AERBINF,. HERBRELA S AN RRAF AR, REFF
R, NaFEMEELSRTIRSAR 15,000 RETFHAM, HE
A2 1000 R—BEMR, FATHRABRL=ZFERIMIAT
VRN RN

B ZAmm

M N 8] 2025-2027 FANH A 20.27., 22.41, 24.85 1L
7T, EPS %% 0.35. 0.41. 0.50 7T, HaTRx# 3t~ PE 453
4 34.2, 28.5, 23.8 1. N ZFFH A A HRMRBE L EHEN
DR, BE&EZF G BERASNNEEFTIRSTESEF
TR, AR wHLGHE—FHEK, FHF “ENT BZFTIT
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I AT

BT R KA., T A5 Ne, FF KRR AM
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CHINA FORTUNE SECURITIES

TR 3 AR 2024A 2025E 2026E 2027E
TBUAN (BF ) 1,834 2,027 2, 241 2,485
HRE (%) -5. 3% 10. 5% 10. 6% 10. 9%
YA A4AE (BF L) 162 200 240 287
wRE (%) -26.7% 23.5% 20. 0% 19. 5%
mEERKSE (L) 0.28 0.35 0. 41 0.50
ROE (%) 8. 1% 9. 7% 11.3% 13.1%

FHRB: Wind, LEIEEFL

Az, Tk, A4, &AL

FHRERE—NER2 T FH



IR RARE ik
N EBAM (FH L)
TEHRE 2024A  2025E 2026E 2027E FlEE 2024A 2025E 2026E 2027E
AT *: ELI2 SN 1,834 2,027 2, 241 2,485
e R INEEF W 1,124 1,170 1,073 1, 141 2 b p% A 772 852 936 1,036
)R 178 197 218 241 7 oAbt A B Am 20 23 25 28
Vo 352 399 438 485 HER R 454 507 538 572
H AR T~ 30 34 195 199 ERER 121 142 146 162
AT A 1,684 1,799 1,924 2,066 W4 %% R -16 -33 0 0
k|37 Kb R 5 340 375 403 447
2EREF 0 0 0 0 3% A&t 899 991 1, 087 1,180
e 444 487 483 462 FE AL KR -16 0 0
BEHEIAL 120 48 19 8 NRMAEE ) -1 0 0
ERi s 70 67 63 60 HFME 2 2 2
Kk ﬂi#l#ijr’?‘ 8 8 8 8 2 Jk A5 165 204 245 293
HEAIE R T F 71 71 71 71 VERE- S PN 3 3 3 3
E| Rk 713 680 644 608 iﬁiz";?fﬂkﬂ‘idj 2 2 2 2
Vi 2,397 2,479 2,568 2,674 F08 % 166 205 246 294
R R P34 % A 3 4 5 5
48 AA1E 2 0 0 0 0 % #)i 163 201 241 289
AT 4% 180 203 224 247 VR EFE 1 1 1 1
H AR 122 122 122 122 12 A4 F) i 162 200 240 287
R AR A 348 377 402 432
AR B B ERE S P S 2024A 2025E 2026E 2027E
KM 3 0 0 0 0 T
i%j’:dj x ﬁ 11 21 21 21 B NI K -5.3%  10.5%  10.6%  10.9%
ik ;"“ ’+ e DERESE L NEE S -26.7%  23.5% 20. 0% 19. 5%
T 389 418 444 474 ZAVE A
A AR A ERIES 57.9% 58. 0% 58. 2% 58. 3%
A 582 580 580 580 W A/ 49.0%  48.9%  48.5%  47.5%
EARAE 2,008 2,061 2,124 2,200 A E 8. 9% 9 oy 10. 8% " 6%
R Ao BT A B R 2,397 2, 479 2,568 2,674 ROE 8. 1% 9 7% 11 3% 13 1%
2R A
NLREER 2024A 2025E 2026E 2027E xR E 16. 2% 16. 9% 17. 3% 17. 7%
HAE 163 201 241 289 FiEfL S
YRR E 1 1 1 1 R AR 0.8 0.8 0.9 0.9
I8 R 4H 47 33 36 35 R MK B R A 10.3 10.3 10.3 10.3
/\fu%fﬁ”{iﬁ -1 0 0 0 B R E 2.2 2.2 2.2 2.2
TERELTH 162 -40 -196 -44 B (L RR)
%%‘nﬁzﬁmééﬁmz 371 195 82 281 EPS 0.28 0.35 0. 41 0.50
B FNALERE -74 30 32 32 P/E 42.4 34.2 28.5 23.8
ERENALE RS -252 -148 -178 -213 P/S 3.7 3.4 3.1 2.8
AR E 46 77 -63 101 P/B 3.4 3.3 3.2 3.1
FHRR: Wind, £EIERFL
FRERE—REZ LT 5 W
wmAE. Fak, B, HK
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1 EHHAANSB

PHA . BFE LML, 10 FEAFLESHARLEE, CAEDHHIMEARE
HEESHRR. STRAH, EFBR. &F ST L KERZELE,

WET: XBERRRRFAL, 2022 F 4 A NEEIEFFA LI, KREEHT
-‘]kﬁ%c

ZFX: FPEARAGEH T SHL, SIFLR, AXFTQHRAE. £Hlk,
B, TFHEHIATEARER, SFEHITLIFARER.

B iEASHITAE

AAREZ Lo AT EA P Bl A LA T IE AR T E oL T A& HEM A
TEREDATITF, MR LAE, ke, EWRG EARE, KRS FWEHR
R M T AAHFRNE. AARYH, ~H, &ﬁ%Al$ﬁi¢%ﬁ%$
B R B4 R A BRI B AT X 69 AME

B ERBE RN
RIS ST O L F
IR R A AR B AR GE K 7 5 KR A R HE
1 EN > 20%
2 g 10% — 20%
3 Lilc3 -10% — 10%
4 3 < -10%
GRIX & wat ST
#I N 47 kA8 Ho At B AR GE R KR A RN
1 #e# > 10%
2 o -10% — 10%
3 =) i < -10%

UIRER B 12/NA R, FRAL BAT A5 F AT T A8 KR T % £ B 458489
TR g A AT /ﬁ—
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AZ AR ARG (AR5 AR 09 ) S EARBRTT 2580 (4T3t 454ik4Re9) A %
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CHINA FORTUNE SECURITIES

HEIERARFAELN S (AT RAR “LEIER” ) LA FEIERERZEGIER
B ER LG T AREDREIERFME, RELEIEFOEPFHER. An
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BT RE, A2tk Hefz B89 B A M R R M TAEAEATRIE, KM KREAR
B AR, A2dRE P 6913 8 5 AT & K G B M) s T R E AR 3K 32 49 A R
MEIRE, ZFRZ &, FRFAF BB KRRARSARGEARRFT BG, M5
KA EHE R, EARATEARY R BROTEAT AGANANET . BT H 2 St
AREFOE & AE LHAT LIPS, FERNSESEA0RT AN, HHK
RNAedF 2 FH R, LEEFHMF. FHE. Bl, HEAFZ@EHF LM E
Wo SHRIERFAE A AR EPTER— G R, REIERR/RELEAR R
RADALAT B Ao A 8] S K IRAUA) °T it & 5 A & PT4R 2] 69\ 8] FT R AT
B9IER KT BATR S, LT Ak R X sk 8] 3-SR F IR AL IL T 4RAT . W F R
Bl R H 2GR B FIR G AN S 5 TE R NAR K S BAT I

RBEFETH. TR M H R R BRIR S AR KA BT e R, T ik AR A
B, ZHFEEL, IPEARNAE BIBP TR 2R, AR, £EIERT
REA K 5 AREMBEE N, &AM —E G RIRE . EEIER LAWK
M B BUE R S PT A AR B AT R AT L G,

AARE AN e BAEF A, KREREIERD @R, T FNATHF
DAEATHS KAl 8. #0R. B4, K. ARG AAREGEMIy, EEE
JER SN R R P KR AR, N ek A A sk AT R i,
B AR RS R FAT N RARARAEAT A . ARIRE B B A R AR AR R 8 R % R IRE
M Z B P RAEGIETZN. Rk BEEIERIGR, RABEIREHLAR
&, Al —E R R EETIERR RIS R ARIe, LEIIRKERE
FABiE A R Al, FRATFREEAREERFIBRR A RGELE
IEFRA RIS .
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