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BRA (BARK) 124
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1. (fefsls (300898) : &%
Bl rofs 8, XKiEm AAH) 2025-
08-24

2. (FerEsLse (300898) : AL
TR A A AR, B B
) 2025-04-25

3. (AERILS (300898) : ke
AR, METHKE) 2025-04-
20

2025 5 10 A 28 H, fRMILBAA 2025 F=FF K%,
2025Q1-03 E. 2 dklk N 5.86 1t (B3 3%) , V3#&44E
0.72 1. (Bl 8%) , F=dE4#1id 0.63 12 (Bl 8%) »
H 202503 EEakidiN 2.33 /2 (B3 12%) , V384 F)
78 0.30 1t (Bm 1%) , F=3E441/d 0.30 /e (R ¥
4%) .

B A

B AR ZFREA, FRARANER

202503 £ A E R # 3pct £ 26.16%, T & Z 5k B EEBH
BTG, BENBS R THAE SR £, o
WA IE A, 202503 454E /32 3% Bl E 5 A1 & 0. dpet/1pct
£ 3.75%/4.50%, % #)FE R M 2pct £ 12. 70%.

B AL FHRIRE, M KEFITERK

JEFL L S PR AR 2, ELN ) R AT & Wk R AT B e e B I A
T IERIE o B A BAE T i nEs L £ B LAY, N
Bl 5h& T o FEMBERR 2k %, #t—F ki C 37
By, B sHKREPIFRSERINA, &L 8 xBTS
FTAREHBORBEEEK; MBLF5FEPFITEIEERMEIR
F, Q3 ARk BHMERENTIHRE, EoiEd 5H~R
B, FPRENSMBEALZHETHREKRS ., LT HEE
T B AN #rh, kHFREAKE, BT REEERRA
WE-FHNAEES o

B ZAmm

EMEF AN AEFRILEARE, HefrgF Kb x, #®©
R R 324k, RIE 2025 £ =F3R, KAV N 5 2025-
2027 & EPS 4 % A 0.79/0.92/1.06 ( & 15 A

0.81/0.92/1.06) T, LATMM a2 PE Al A 33/29/25
&, RaF RN BT R

I AsRT

FEMBFTIARNE. TEFmp, B ERRE., 3~
&I T I A6 R BRI .
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CHINA FORTUNE SECURITIES

S RUEEE S 2024A 2025E 2026E
E2EMAN (BH ) 764 789 849
ERE (%) -19. 3% 3. 2% 7. 6%
2E4FE (B7F L) 102 98 114
BRE (%) -6. 0% —4. 2% 15. 9%
mBERAE (L) 0. 83 0.79 0.92
ROE (%) 10. 3% 9.3% 10. 0%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 764 789 849 937
NAeRILEN W 182 255 352 456 ERIP PN 547 583 619 681
A 39 43 42 44 B LA R Ae 7 6 7 7
A5 99 97 99 104 HERR 37 39 42 45
b Rk 411 460 480 492 Er2 A 44 46 48 52
RN 731 855 973 1,096 %% A -2 -6 -7 -10
AR~ g & 20 20 20 22
AT 325 350 370 380 # R At 98 99 103 109
B = 7 = 212 245 247 238 F 7 BALR K -2 -2 -3 -2
AHEIAR 78 31 13 5 NARNAEE 4 5 4 3
VoA e 45 42 40 38 BFME 6 6 5 4
KR I 9 9 9 9 2 W F)3H 122 112 128 147
b | 3 17 17 17 17 ERR=R 1 P PN 1 0 1 1
FERFNFT = AT 361 345 326 308 PR ] 2 1 1 1
# =B 1,092 1,200 1,299 1,404 #13 % 3 121 111 128 147
R Rk PR ASHL % ) 19 16 18 20
48 3 2 0 20 35 45 % AiE 102 95 110 127
AT KE ., ZI% 24 31 29 30 VBT F RS -1 -3 -3 -4
H AR N AR 53 53 53 53 JER: 3 2Pl 102 98 114 131
WA AR A 91 118 132 143
AR R 1 B0 A AR 2024A 2025 2026  2027E
%%%# 0 15 25 30 B
%@#ﬁﬁﬁﬁ ! ! / / EQ TP E S -19. 3% 3.2% 7.6% 10. 5%
AR A b e it ’ 22 32 37 JEE: S F RS ¥ -6. 0% -4.2% 15. 9% 15. 1%
5 A&t 98 140 164 180 A
UEERS EXES 28.4%  26.0%  27.1%  27.4%
A 124 124 124 124 v % A/ 12.9%  12.6%  12.1%  11.7%
LR E 994 1, 059 1,136 1,224 o) 13. 3% 12, 1% 13. 0% 13, 6%
0 i A BT B B AR B 1, 092 1, 200 1, 299 1, 404 ROE 10. 3% 9 3% 10. 0% 10. 7%
i 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 9. 0% 11.7% 12. 6% 12. 8%
% £ 102 95 110 127 giEhe )
VBB F A S -1 -3 -3 -4 EFEREE 0.7 0.7 0.7 0.7
A7 VB 4K 25 16 18 18 MK 2K B 4% & 19.8 18.3 20.3 21.5
N RNALE 4 5 4 3 HR R AR 5.5 6.1 6.3 6.6
TERELH 47 -20 -3 -7 AR AE (L/RR)
BEENAL G ARE 176 94 127 138 EPS 0.83 0.79 0.92 1.06
BFEENALERE -112 -11 -4 6 P/E 32.0 33.4 28.9 25.1
ERENALHRE 8 6 -9 -24 P/S 4.3 4.2 3.9 3.5
AERE SN 72 89 114 120 P/B 3.3 3.1 2.9 2.7
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I 2&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

ik BIMAFLaFmE, F 2024 5 7 Ao ANELEEEFTH, FRH
GRAR R, REBIABKAR R,

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR
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