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B AR 5 1514 2023A 2024A 2025E 2026E 2027E WEFSAIF FFE
BLEHA (BFL) 17,090 19,190 16,532 17,535 18,508 PALIEF: $0600525090002
R (%) -8.75% 1229%  -13.85% 6.07% 5.55% luoyk@dwzq.com.cn
JaE4AlE (B L) 2,754 3,350 7,339 7,784 8,246
R a7 B A3
Rl (%) -8.53% 21.66%  119.06% 6.07% 5.93%
EPS-& A 45 ( 7L/ ) 0.32 0.39 0.86 0.92 0.97 . o
P/E ( BN & AT #7% ) 33.60 27.62 12.61 11.89 11.22
&;ﬁ%:;‘\ W
B B4 ATIEA LA 2025 = B, 25Q1~3 FIE LKA 127.1 147,
T bk | 42 F R He+39.4%; Va#44)08 51.1 /27T, B +54.8%; *F & EPS e
0.59 7L, ROE 6.4%, Flr+2.2pct. % =FF FIE LA 47.1 127,
T 2T B He+40.3%; 1284408 16.5 12T, FIR+38.3%, Rib- wigscis
0
18.8%. IKEAN (L) 10.89
B Q3 ZALEFPANFIERESE: 1) 25Q1~3 L k50N 23.8 107, —EFARIE B 8.43/12.35
Bl b+49.1%, & B A E 17.2%; L9 Q3 £ FF 2 &b 4N 10.1 S 17
1274, FH+83.2%., 25Q1~3 £2F 3% A ¥ PRA R 5 18723 127, FlEb N :‘ B ’
+108.6%. 2) #E 25Q3 Ko 3] FRRA R 356 1070, BREM2T%, T  ABARTMEGEZL) 8134267
W 1.5%, BRFMAEARFF, 2T HRERRHM 23942 14, BRF4  SHHEF L) 92,528.47
+28.4%.
B AT AU R A BRI, BARMMBRERA: 25Q1~3 Aqa RS
AT RSN 1171270, FI+41.1%, B Q3 BFFHATLSKAN 45  HRAHZ(LLF) 9.29
274, FH+59.4%. 1) ﬂiﬂ.ﬂ’-%‘ 25Q1~3 /4] }]ﬁxié’%#] AL 142.2 # = Fi 4k % (%,LF) 81.95
/fZJfD, Ig] kt&+5892%> #ﬂiz 12 -;LEP IPO 3 5‘ % %}u*% 17 /TZJKJ 'ﬁ‘ é\ﬂi$(—5ﬁﬂi) 8 496 65
51, 52 = € e = > ’
BRI 11 R, AAHAL 1251250, 28 IPO &R A 4 R, H#HLF 12, A A (T ) 746948
HPARTIEM2E, AT 1R, ALK 1R, 2) FHhLsd: 2501~3 7 e
INE) R A EARAEIAL 4451 1070, BIH+253%, HEL % 9; Py )
Rtk NG f . AR ARAEMAE 5 A 2258 12T, 87417, 783 12,  AARAIR

R FIEA(600958): 2025 R4
W AAIAIE AR 60%, AT EE
2REY

B T LSERAR DR TRE: 25Q1~3 #H& LE BN 9.7 12T, Flk-
4.3%, - Q3 £FE KL LGN 3.7 127, Fl b+20.6%. B £ 2025H1
O8] R TENAL 2338 127L, ) H+3.9%.

B =3 g BUEAR BRI 25Q1~3 I E (A AME) 62.0 12

75, 7l H+54.7%; Q3 ¥ EE R ,%“éédiﬁ (B AR IESLAR

At AK ) 7.6 12T, BlH-47.3%, EE Z BRI
ﬁx%&/%ﬁ%%%&& TiE.

B ZAFNERFIPLR: LA NE) 2025 S ZEEZEHEN, B4R
SbAT A A FROM , TRt s &) 2025-2027 SF )2 B E ) IE 4 A A
73.39/77.84/82.46 1270, 3t 3& 1% 5% A 119.06%/6.07%/5.93%, LA T
{E3F B 2025-2027 4 PB fE1E 531 4 1.19x/1.13%/1.08x. A ¥ AL EHKE

EAF R TN EME EEEARALET R G HOEE, G “FEN
TR,

B AT ) FHFLEAK, RET RSB BRTKEFE TR,

2025-08-31
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SOOCHOW SECURITIES

B1: 2020-2025Q1~3 AFEHAEK (FHAL) A2: 2020-2025Q1~3 A FiEA)FEH4A)E (FHA)
30000 A r 50.0% 6000 - r 120.0%
25000 - r 40.0% 5000 1 L 100.0%

F 30.0% F 80.0%
20000 A ' L 20.0% 4000 A F 60.0%
r 40.0%
15000 A F 10.0% 3000 A ’ L 20.0%
10000 - r0.0% 2000 1 ' L 0.0%
F -10.0% F -20.0%
5000 L 20.0% 1000 1 L 40.0%
- + -30.0% - + -60.0%
2020 2021 2022 2023 2024  2025Q1~3 2020 2021 2022 2023 2024  2025Q1~3
- VN (BH T, L) Bl gk (A 4h) )2 AF)E (BB, Adh) Bl rbdgik (A4h)
BAE KR Wind, KR ZIEFRAFTAT BAERR: Wind, KR ZIERAFR AT
A3: 2020-2025Q1~3 & FiEH ROE A4: 2020-2025Q1~3 R FiEHALHE (4)
10.00% - 9.02% 4.50 -
8.47% 3.86
9.00% - ° 400 - 3.73 3.69 346 3.74
8.00% - 350 A 3.17
7.00% 3.00 -
6.00% - 250 |
5.00% A
4.00% 200 1
3.00% A 1.50 4
2.00% A 1.00 4
1.00% 0.50 4
0.00% T T T T T \ 0.00 T T T T T \
2020 2021 2022 2023 2024  2025Q1~3 2020 2021 2022 2023 2024 2025Q1~3
ROE (Amix) AAFE (1)
HAE KR Wind, &R ZIEFHFRTIT AR Wind, R ZIEFHFTHT

7E: 25Q1~3 ROE #E 504 32,

A5: 2020-2025Q1~3 A FIiEH Dk SN L H)

100% -
i | (I ]
80% -
70% -
60% 1 I
50% -
40% A
30% 1

i

I
10% ] -
0%

2020 2021 2022 2023 2024 2025Q1~3

HIE KB Wind, F ZIEFFRFT

2/ 4

4ol Wik E XX W S A AR R RIERFRPT



':l »
PEFT Ty @ IR=UEZF
SOOCHOW SECURITIES

A1 RFIEFBATR K

KREFKR (BAR) 2023A 2024A 2025E 2026E 2027E FBAEL (BHFA) 2023A 2024A 2025E 2026E 2027E
BP e 111,637 91,401 95,602 98,819 101,443 LT TN 17,090 19,190 16,532 17,535 18,508
BA g 27,771 26,869 28,104 29,049 29,821 F 4 % RANA RN 6,935 5,435 6,978 7,627 8,245
PSS 97,070 90,189 94,334 97,508 100,097 Hed: grks 2,781 2,511 3,657 4,100 4,453
TR A a7 97,112 130,155 136,136 140,717 144,453 HFARAT L 5 1,510 1,168 1,275 1383 1,501
A 22K 1,587 1,587 1,698 1,817 1,944 FEEE LS 2,029 1,341 1,591 1,643 1,739
KA 6,254 6,128 6,557 7,016 7,507 A BN 1,764 1321 1371 1,337 1,386
FENBE A ERA 5,438 3,984 10,842 11,584 11,987 EAM A 2,544 5,834 8,088 8,472 8,772
Bk A4 21,072 28,048 23,527 23,527 23,527 ERURIY S ON 5,459 6,965 95 100 105
%= 383,690 417,736 436,922 451,611 463,649

R F RIS 111,571 113,637 113,637 113,637 113,637 Tl B 14,344 15,664 7,359 7,805 8,200
AT A 60,158 60,734 66,308 70,148 70,148 B AL BB e 84 87 75 79 84
JE AR a5 2,798 5,679 5,679 5,679 5,679 XS 213 7,714 7,864 7274 7,716 8,106
I 1,700 1,081 1,092 1,103 1,114

K - 468 478 487 497 2 #)98 2,746 3,526 9,174 9,731 10,308
H k& 304930 336,337 354,075 364,909 372,869 )8 E B 2,919 3,659 9,174 9,731 10,308
BRRA 8,497 8,497 8,497 8,497 8,497 B A3AL 163 309 1,835 1,946 2,062
il MRS 78,746 81,397 82,843 86,698 90,777 Y EME R A 3 0 0 0 0
A 15 3 3 4 4 V3 B8 3) BT A A %A1 2,754 3,350 7,339 7,784 8,246
$i e TR B A A3 383,690 417,736 436,922 451,611 463,649 BETEAAMAHNESKBEEHR 3,171 5,041 7,332 7,778 8,239

¥ RR: Wind, &R ZIEAFRT T
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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 ) , AL RATAEFREH ALIE 50 454K ) , EARwT

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.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 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 £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527
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