IES AT RARE - 8] SRR - EA

1

BHIEA (600999 )
2025 HF=FR 54 3Q FHFHRE LIL KL
50%, T E2Z2%LE5IRF)

FEN (HH)

B AT H4EE 2023A 2024A 2025E 2026E 2027E
FLEPAN (BFAL) 19,821 20,891 25,207 25,392 26,681
Blet (%) 3.13% 5.40% 20.66% 0.73% 5.08%
VaEAFE (5 AL) 8,764 10,386 12,513 13,069 13,976
Blet (%) 8.57% 18.51% 20.48% 4.44% 6.94%
EPS-#7#% (/R ) 0.94 1.13 1.44 1.50 1.61
P/E ( M- &R HT #E7E ) 18.54 15.42 12.11 11.60 10.85

BREE
B 54 BEIEARA 2025 FFR, NI ZFEEIE LI 182.4

N ERRAERE, RATLSBNF KRR K, 2025 AT =

1270, FIH+27.8%; VA& 4)iE 88.7 1450, Fl+24.1%; %K EPS 0.97
7L, ROE 7.2%, RElW+1.1pct. % =FF LI AN 7721270, Bk
+64.9%, FR+33.0%; V38418 36.9 1270, Bl b+53.4%, FRHE+28.0%.

T RBTESE LAT, N8 B SR b X f@3g K., 2025 FAT =
JENE) EIZ A SN 66.0 1270, BlH+T79.7%, & BRI ALLE
35.9%. & W B HRAE X FHE 18723 127, FH+108.6%. H=FF £
LN 28.7 1L, FBlEb+162%, 2 ki ag T B2 —. /N3] Faks iR
1293 1270, 3F41+35%, T 9 5.4%, BKF+03pct. 238 F44E
PG E IR, EXFNE) Mg EHEE P . G MEE P H AR
K 46%. 24%.

JE/a) AR
AT SN 5.1 1250, RBlH+21.6%. RAR EARAHAL 251.2 1270, Rk
+97.9%, #EL % 7, HF IPO3 K, ZFTAAL191C7T; BREFT 4K, K
S AR 233 400, 1R A ZARA AL 3613 1270, FlE+23.5%, H#EL % 10;
H P aakfr. ABS. A& FARMIALS ) A 1596 1270, 1187 1474 625
127t., IPOMEERE 6 R, L5 5, P4 R, FEH2 R,

5 W S WBNIRFF, 2025 FRTZFFENE) KA L SIN 6.5 107, Bl
+30.0%. #Z 2025H1 K =% EMAL 2535 1274, FH-16.1%.

BACT, AN A ERTKBBIHK. 2025 £ FELTNLFKE
(AR ) 7331070, FI+2.3%; % =5 ZR 4 M 32.1 107,
FlHb+33%. 2024 508 A B BB K, HFF R T SIRZHIE,

EAE L ¥ HMETRBOEFT, A BKE D BRI TRRS,

B AR 5 R AR R, TP AR K, RAVERF AT & A Fon], R
8] 2025-2027 SFAEAFESF A 125/131/140 1274, 5 R
+21%/4%/ 7%, 5L 2025-2027 % PB 4 1.22x/1.11x/1.02x. AT H &
FREMA, EONZFRB AR, KRAELATFERRCGH 235, £E K
RENEZBROA], %F “EN” PA.

NIRRT 1) RHBHEAK; 2) RET GRS BIBR TR EFE
TE.

5 Wik B XX B8 % T A RS

R U FF

SOOCHOW SECURITIES
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2025510 A 31 H

EFSHIT FE
PAGEPS: S0600524120001
sunt@dwzq.com.cn

EFDATIF AT
FAkER: S0600524120009

heting@dwzqg.com.cn

B A B

— DT A FE300

fw
Lk 2 &5
KEM (L) 17.43
—FRINR SN 16.08/22.83
T FE (1) 1.29
FABARTE(EH L) 129,365.55
ETEE 7 ) 151,580.46
ES L &
R F 7 (7L,LF) 13.53
F = AT FE(%,LF) 81.93
BB 7 IR) 8,696.53
A A R(E 7R 7,422.01
XL

(3B IEA~(600999): 2025 45 4R
WP SRR ERE, HEAKT
F A S A SO KD

2025-08-29
(FBEAEHA(600999): 2025 HF—FIR
Eir RRLSFEH ALK, AT

R EA FTE ED
2025-04-29
1/4
R RIEFFRPT




N ) 5 Ril%

SOOCHOW SECURITIES

A1: 2020-2025Q1-3 BREAEIK (BH L) A2: 2020-2025Q1-3 BHIEHRFFHFFE (FF L)
35000 - 40.0% 14000 - - 40.0%
30000 - 30.0% 12000 A r 30.0%
25000 - 1 - 20.0% 10000 - 1 — L 20.0%
20000 = [ 100% 8000 / [ 100%

a L 0.0% r0.0%
15000 - L 10.0% 6000 1 b -10.0%
10000 - L 20.0% 4000 ~ L -20.0%
5000 4 F -30.0% 2000 A b -30.0%
- L -40.0% . F -40.0%

SR DN R R G
& N
LN (BB, A4h) B3k (A4h) — 2R (BB, L) B re3gik (A4h)
HAEARR: Wind, KR RIEFFFTAT HABEFIR: Wind, R ZIEAFFR AT

B 3: 2020-2025Q1-3 BHIEF N LEH)

100% A
90% A
80% A
70% A
60% A
50% A
40% A

] — I
30% A
20% A
10% A
0%

IR IR Wind, R ZIEAFRFT

400 Wik IE L2 84 S AR



AR [/) =t

SOOCHOW SECURITIES

BRHIESM FFR A
=Rk (BHA) 2024A  2025E  2026E 2027E FJ#@& (FHAL) 2024A  2025E  2026E  2027E
BPRE 149,204 150,696 152,203 153,725 &N 20,8901 25213 25403 26,693
AR 28,351 34,897 41,116 47,733 F4 % BANA SN 8,378 10,570 11,003 11,542
P T ot 265,464 281,806 292,943 304,668 H¥: ZLaLs 6,183 8,186 8,650 9,031
ST E Ak 107,331 108,387 112,670 117,180 &K F4RAT L% 856 812 852 904
BH 23| K 1,380 193 201 209 FEEEALS 717 920 816 888
¥ A BAIE K 12,706 13251 13,775 14,326 Hl&H&HHA 1,134 1,418 1,834 2,021
FNBE L RT 31,845 33210 34,522 35904 HEAIKHE 9,900 13,044 12368 12912
akh A 95,573 108,387 112,670 117,180 ~~AMEE Shizi 1,110 0 0 0
el 721,160 752,677 783,143 815,273 LMK 122 0 0 0
LR S ON 179 180 198 218
ARIL K FIEF K 151,611 159,641 167,623 176,004 #Eibx i 9,664 11,496 11,074 11,369
R AT A 114971 96,726 96,726 96,726 & kAt LA it Hn 119 147 148 156
JIAL A SRR R A 57384 63,123 66,279 69,593 AL E 9,652 11,346 10,923 11,211
%2 EAME R 9,711 10,682 11,216 11,777 FFRAAFE 0 0 0 0
KAatE 3,589 3,948 4,146 4353 Hiul Ak 6 3 3 3
AR 590,908 613,089 632,036 651,863 & F|HE 11,228 13,717 14,329 15,323
)78 %58 11,219 13,717 14,329 15,323
BER 8,697 8,697 8,697 8,697 PFIiFHL 830 1,197 1,250 1,337
38 PR IR R AL 130,179 139,517 151,039 163,345 V3 fEAIRE 4 4 4 4
Y EIR ARG 74 71 68 65 JABEANE FIAEAAE 10386 12,516 13,074 13,982
R A Fe BT A # AR 343 V3B FEE] BT A 6 4%

721,160 752,677 783,143 815,273 11,859 12,516 13,074 13,981

Al EEH
HAERIRWind, RRIEFFRRIT, ©X I TAFIREY], ABRBIBAG T PR HART, TN A R KIEFFRRFT TN,
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S BRI @ IR UEZF

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




