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1) 2025 S =FF, 28 FIMN 458 1270, Bl K 11%; FI)REEH)E 1.2 12
L, BlHIGK 19%; W=FEIFRITE 714100, EFAERT 318107, AFE %4 396
1.

2) B=FF, NEFIKRA 155100, Rk 10%; EIFE4A410E 4.1127T, Flesg
X 35%; H =ZFEFHIKITE 402107,

3) BAIRARTRIA: WTZFEBREAEH 183%, FHEA 2.7pct, HFAELT L
FEAE 20.8%, BRI 16pet; AF %L HFEHFE 16.4%, F 4RI 2.4pct.
HEREXAKRLE, AtHITREFATATLS

2025410 A 28 B, A& HEREXFBAFLE, FitHT 11 A 6 B MRS, AL
FTRLAAH 1.551CP%.

ABMBEALS: EHEAFRIMCARMESRINETR, LEFHREZE

1)202545 10 A 16 8, BAEXAAH —NKRILAREXLGHELIEAMR G2, HXK
FTHEFRBEHEETFIMCARYESRGERIMATA, EXFTRAERFF4RTT.
SEATARAE AN E]) AN, B ATALRAAE KRB L S I S I R E] 0.1% ( EFFBnNd) 0.1%
#53 3000 7 T ).

2) N LSAHPFERLE: OFSIEP FE: TAHRKINIEANEAS A .
A, R BAEATFREHM, EART T —RIFEFTHFERXRERMLE; OF
RNEF F&: H5HAMBA. RITEAFRHEP o4, LR EHER T EARBHE,
ZAPAEE IMU. 44k B IRARAUE AL 2R B[k 4 4 A%,

FLHKGILKRE; EFFERERIRFRIESE, BARIFREL

1) e bEFILAE

10 A 20 B8] 4%, E 3K SOMCAR TITH, QIEF MBI EIRIEH S, FRERE
BEBEE, HR 2026 F K57 9 A 15 B &AL 5RF I50CARK PAEEITE,

2) LHEBHABB I ERGIRE, BARIFEEE: OREE24 L5 GE: A3 £
LMY I, RS ARE A BRI g R AR, EFERBIHT
T AR R T R AR S MUAEAR e, ek S4B R0 . BN 3Rl SR T ) 8 KA
FRES T, QAREL TG FE: HEERTRES, HRRERGH AR A RAT
T A e,

B AR5 1A

Tt S 2025-2027 FHAH 645. 665, T10 27T, FlHIEK 16%. 3%. 7%; YFE4H
4 153, 183, 21.6107, FlHIEK 60%. 19%. 18%, 24-27 5 H 53k H 31%, 5
25274 PE 4 29. 24. 214&, %43 “FEN” P4,

ReRF: 1)iBshAE4 5. wahtbikss; DB FatRE%, 3)FANL.,

CELE S

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

DHFIF: 4L
PAIES T S1230524040001
liuwei03@stocke.com.cn

DHTIF: TR

HbiER 5 S1230523080007
hejiakai@stocke.com.cn
MR, #Fik

jiangyi01@stocke.com.cn

AR

BB
EWAE(E 7 )
B (E T )

BEALE

¥31.75
44,312.54
1,395.67

¥ P, T

LiEFRAL

124%
96%
69%
41%

13%

-15%

(BFH ) 2024A 2025E 2026E 2027E
F AN 55,864 64,530 66,450 71,023
(+/-) (%) 0% 16% 3% 7%
V354 A iE 960 1,534 1,833 2,161
(+-) (%) -11% 60% 19% 18%
K (L) 0.69 1.10 1.31 1.55
P/E 46 29 24 21
ROE 5% 7% 8% 9%

FARIR: WEAERFT AT

e

1 CHBREATER, ABIEA
A ST RAACITH)
2025.10.20

2 (MBEBA+AE Tierl, AL
MEE . ATHBALGATF =
FlY 2025.09.21

3 (AHAF A +E T L3
Tier 1, AFAEAR 2T &
k=) 2025.05.22
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By 2 —

Bl a8 EA (F4ERZE 2025.10.30)

AT B E AT e 8 4k (B A £ 4 £2025410 308 )
2024 2025E 2026E

( Z{i ) ih»f y * ﬁ{ij ';""“1 o ﬁi: ';"""‘ L f}fj: ; " 2224 2225 22256 (LFrMBRQ) Rofzt(:ztfj )
002050.8Z2 *=#EE 2156 51.22 31.0 38.8 456 70 56 47 71 17%
601100.SH *EIE 1294 9650  25.1 286 337 52 | 45 38 7.6 17%
601689.5SH *HEEH 1221 70.26 30.0 37.6 46.6 41 26 54 17%
600699.SH *HJMHMIF 443 3175 96 153 183 46 .

24 7%
603119.SH *#filekz= 351 96.50 23 3.3 4.7 152 107 75 13%

KR Wind, AR IEFFFR AT
Er CARFIEAAR T BERE, 25. 26 F)3E4%A)E KA FHHIEAA LI FANE, Hih Wind —E TR
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AW FE: ZKREFRME

7= Rtk A1 A

(B A) 2024 2025E 2026E 2027E (A7) 2024 2025E 2026E 2027E

ik ke 30,089 33,714 38,443 45154 ERBA 55,864 64,530 66,450 71,023

N4 7,263 9,237 13,344 18,410 Bk 46,800 53,224 54,451 57,900
R HHaakf = 147 298 242 229 B LHE BN 232 202 216 238
ELR R 8,929 10,175 10,373 11,213 ELFA 584 895 853 880
8 Bk 644 947 974 967 EERM 3,076 3,226 3,256 3,409
TR R 270 257 277 303 ATARA 2,585 3,226 3,322 3,551
ey 10,538 10,906 11,353 12,325 WM& 5%A 828 985 1,012 1,025
Hib, 2,299 1,893 1,880 1,708  F S BAABR A 280 184 238 271
AL 34,077 32,826 31,653 29,740 AAMEERFHH S 37 99 98 78
xS aE 0 0 0 0 #AAIKAE 251 251 251 251
* 3K 168 1,517 1,327 1,004 HHzEKA 238 179 193 203
B %~ 13,208 13,402 12,645 11,182 ELA1H 2,004 3,116 3,644 4282
FR A v 4,819 4,550 4,617 4505 ELIMLE 9) ©) ) )
EEIE 2,755 1,877 1,339 969 FIAEH 1,996 3,107 3,635 4273
He 13,127 11,480 11,726 11,990 Fifs#t 669 1,187 1,228 1,503
K=& 64,166 66,540 70,096 74,894 HA)iE 1,326 1,921 2,407 2,770
s ik 25,740 26,023 26,764 28,000 JVHEAMA 366 386 574 609
42 BtE AR 4,964 4,072 4,426 4,487 VARFNE) HFHE 960 1,534 1,833 2,161
JFLATERR 10,945 12,443 12,732 13,537 EBITDA 5,909 7,200 7,877 8,877
TR 2 0 0 0 0 EPS (R##H) 0.69 1.10 1.31 1.55
b 9,831 9,509 9,606 9,975
ks Ak 18,580 18,958 20,099 21,756 E-EZWM 4 F
KI5 15,185 15,748 16,841 18,468 2024 2025E 2026E 2027E
b 3,395 3,210 3,258 3288 RKEA

fifiait 44,320 44,981 46,864 49,756 BB 0% 16% 3% 7%
JHIRFAR A 6,287 6,674 7,248 7857  TLANA 13% 55% 17% 18%
V2 BN E) IR AR B 13,558 14,885 15,985 17,281  VABENE) 44 -11% 60% 19% 18%

R AR RAR S 64,166 66,540 70,096 74,804 RAIEES

ERAES 16% 18% 18% 18%

WERT R RS 2% 3% 4% 4%

(A7) 2024 2025E 2026E 2027E ROE 5% 7% 8% 9%

ZBEHAER 4602 5484 5954 6346 ROIC 5% 7% 7% 8%
A 1326 1921 2407 2770 HEHREEA
718 4k 2863 2832 2991 3330 KR AGE 69.07% 67.60% 66.86% 66.44%
W 455 Al 828 985 1012 1025 & RifRE 54.12% 52.61% 53.38% 53.79%
FFARE (251) (251) (251) (51) ARBHLFE 1.17 1.30 1.44 1.61
TEFEEH 1330 114 102 184  #&FHLEF 0.76 0.88 1.01 1.17
te (1494) (117) (306) (712) BERA

EREHALR (1988) (1984) (1457) (1142)  BH~RAEE 0.92 0.99 0.97 0.98
FALH (2207) (1359) (999) (633)  ALIKIRIKR 45 6.69 7.01 6.75 6.84
K 2107 (1335) 188 320 EATIREOR A% 4.60 4.62 439 447
b (1888) 710 (645) (828) HBABAF(L)

EREHAER (872) (1524) (391) (138)  HRKE 0.69 1.10 1.31 1.55
SRR 720 (892) 355 61 ERZENL 3.30 3.93 427 455
KAtk 3225 562 1093 1627  HRAF 9.62 10.67 11.45 12.38
H (4817) (1195) (1839) (1826) fEfERE

P43 iR 1742 1975 4107 5066  P/E 46 29 24 21

P/B 3.30 2.98 277 2.56
EV/EBITDA 8.00 937 8.29 7.05
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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