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IEF A AR | BAEN 5] BRI L

2025 F 11 A 06 H

B Bt 4p E XK AR Bh A TG ARk
B JEF H (9987. HK)

PR B B EARAD: 9987
Lok ¥+ 52 Bm AN/ AN (BT): | 419.2/332.4
B AR A (B ) ETAL (LH L) 1,241.33
RALEN (B 342.8 A WA T (L) 1,241.33

B iRiE I (B ) 362.12
FmE

2025Q3, 3] FEIALN 32. 06 10 £ /+4%, %8 #)0E 4. 00 12£ 1/+8%, V2% A8 2. 82 10 % /5% (B4t
£ AR RH G R +7%). 202503, N3 @A BN 4. 14 L £, .46 3.26 10 £ TH9IE ZE 4= 8800 77
EXIEIE: NAMZFEE R ARK .50, RitLFHRADHAN15/LET.

27 FI B

» RBEREZERK, FEVARAMBE

202503, /8] AR/ F e/ o PR R G AR AE SRR Lo N +A%/+5%/+4%, ) JE 4K FRE) Fb o B+H1%/+2%/+1% (e
S ERE, HRL/LBEREENE LY AN-1%/-13%, H 3RS H+3%/+17%). 202503, 2 8] 4 #7317/
536 % (HoBJE &b 32%), i, FHELSHEITE 402 £ (eBJE B 41%) £ 12640 K, L E 43
Jb 158 K (7= )E Lk 28%) % 4022 %,

» EEWIERRAS SMAS, BREETHR
FAEAEEFEXRBESHRIE, FATHIMGHERFE, L, HHoEe Rak 1800 K, &4 3]
#7, 4%/ 58] 202503Earnings Call, Z3E#4|#7 AR EAMEES T, 202503 % /5 0 A4 = B tb+30%; EATAE
= A AL B AR MW B 49 KPRO 4L 2 /2 B 3R T FFIX 100 % Ko L PEE WOW 1] /5 AR AN A6 & EAKEIRT,
ENIE 40 B/ LAT i b IR T JE 8937 ;. 3B/ 8] 2025Q3Earnings Cal |, A~4F Ak o5 k& WOW 7] /& #7351 50
% ZE 250 %o

> BEFAERRERE, S LRI FEETF R A

202503, /&) %A1 E 12, 5%/+0. dpct, BT F1IAFE 17.3%/+0. 3pct, H b, HiEL/ LIEEBETAEEN A A
18.5%/13. 4%, Rl H1+0. 2pct/+0. bpct, E 255 T A A RMANA. TZHE A A3, 202503, 23 &
RO A G/ AD R A G /AL e B A B & LR BB 4 51-0. dpct/+1. 1pct/-1. Opct, &3k A EF
BP, shE bR A F B F R A, 202503 sh 454 Bk 51%/+11pct.

S

WA ZFR, RAVAKLAT ZAFN, T 2025-2027 SFAN A 117.92/123.50/130. 13 12 £ 4 (RE),
Y24 ALE S R 9.17/9.83/10. 61 /L £ T (JRFRM K 9.47/9.83/10.52 /¢ % ), EPS 4 #1%4 2.53/2.71/2.93
£ (RM K 2.56/2.66/2.85 ), mAAEM (11 A 5 BALEN 342. 8 #T/)CF 1HKD=0. 13USD) 3t PE
SR A NT/16/15X, HiFN 58] “3EEF7 TR,

ENZEFTAT, Ths5dmB], st &, /EEETAAM.
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HUAXI SECURITIES

T F#Z 2023A 2024A 2025E 2026E 2027E
FLN (57 L) 10978. 00 11303. 00 11792, 31 12349. 51 13012. 68
Yo¥ (%) 14.72% 2.96% 4.33% 4.73% 5.37%
BRI (FTEL) g7 00 911.00 916.80 982. 68 1061.26
Yov (%) 87.10% 10.16% 0. 64% 7.19% 8.00%
EAFE (%) 5.81% 5. 03% 4. 74% 4. 64% 4.55%
S () 1.99 2.34 2.53 2.71 2.93
ROE (%) 0.13 0.16 0.14 0.13 0.12
FEF 21.47 20.57 17.42 16.25 15.04

TR R R: wind, EIERDT 7 PT

DI AR SATIR: EH

WR4A: xugh@hx168. com. cn R 44 : wanglu2@hx168. com. cn

SAC NO: S1120523020002 SAC NO: S1120523040001
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W FIR F# o £ B I F b E

#ER (FHEL) 2024A 2025E 2026E 2027E A4RER (FHFER) 2024A
11303.00  11792.31  12349.51  13012.68 A 911.00
2.96% 4.33% 4.73% 5.37% B 18] e e 4 476. 00
8972.00  9334.89  9755.20  10284.54 K AT -454. 00
568. 00 558. 99 573.32 592. 34 EHAER 1419. 00
37.00 45.74 51.71 60.79 FAF ~705. 00
404. 00 416.17 423.98 436.58 BH 523. 00
122. 00 123. 54 125. 52 127.72 B EHNE R -178. 00
39.00 40. 62 42.36 44.37 ALK ~1249. 00
-1.00 0. 00 0. 00 0. 00 -39.00
1162.00  1272.37  1377.42  1466.35 # ~1636. 00
129. 00 97.46 72.84 99.87 Mo ~405. 00
1331.00  1344.84  1450.26  1566.22 EX S K Lo 2024A
356. 00 359. 70 387.90 418. 91 AR
975. 00 985. 14 1062.36  1147.31 BAMNIGRE 2.96%
12 8, F N 8] 4 A0 911.00 916. 80 982. 68 1061. 26 A KR 10. 16%
YoY (%) 10.16% 0. 64% 7.19% 8. 00% BAES
HFRoks (L) 2.34 2.53 2.71 2.93 5.03%
TEathk (87 £1) 2024A 2025E 2026E 2027E 8. 06%
723.00 1495.29  2729.50  4060. 43 8.19%
FF KB E 15.90%
405. 00 421.38 440. 35 464. 25 B
22.00 0.00 0.00 0. 00 URRE 1.18
2694.00  3920.98  5195.02  6574.67 % 5t % 0.99
0. 00 0. 00 0. 00 0. 00 0.57
2407.00  2715.50  2985.44  3221.63 42.21%
R 4170.00  3753.00  3377.70  3039.93
FER AT A0t 0.00 178.15 178.15 178.15 B SRR 1.33
% ait 8427.00  8027.65  7922.29  7820.71 R (L)
0. 00 0. 00 0. 00 0. 00 AR 2.34
0. 00 0. 00 0. 00 0. 00 ‘ 15.11
127. 00 0. 00 0. 00 0. 00 3.74
wA et 1279.00  1334.37  1397.42  1472.46 LA 0.72
0.00 0.00 0.00 0.00 LT
49.00 48.00 48.00 48.00 PE 20.57
2362.00  2315.00  2315.00  2315.00 PB 3.18
2411.00  2363.00  2363.00  2363.00
52.00 52.00 52.00 52.00
5728.00  6651.80  7636.48  8701.75
699. 00 773.34 853. 01 939.06

8427.00 8027. 65 7922.29 7820. 71

2025E

916. 80
758.50
78.36

1857. 23
-650. 00

-335. 00

-695. 00
0.00
-128. 00
-396. 94
772.29
2025E

4.33%
0. 64%

4. 74%

7.77%
7.62%
13.78%

1.74
1.56
1.12
38.58%

2.53
18.37
5.13
0.72

17.42
2.40

2026E

982. 68
755. 36
64.50

1884. 24
-650. 00

0.00

-650. 00
0.00
0.00
-2.02
1234. 22
2026E

4.73%
7.19%

4. 64%

7.96%
7. 44%
12.87%

2.21
2.02
1.95
35.94%

2.7
21.09
5.20
0.00

16.25
2.09

2027E

1061. 26
751.57
78.05

1978.95
-650. 00

0.00

-650. 00
0.00
0.00
-2.02
1330. 93
2027E

5.37%
8. 00%

4.55%

8.16%
7.33%
12.20%

2. 65
2.47
2.76
33.63%

2.93
24.03
5.46
0.00

15.04
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DHTIRARE

YE& BB F BE R L a4 T 89 IE R AR F I Mk A4S R AR L 69 F L AL AE 77, BRIESRE TR
REGHIEH Rk A S RE, SATTHETEFGIRLER, @3 SLAHFHLER, HREA,
NIE, BRATEME =T HIRE. ®w, M E

A
AR L

SEON AT T IR AR 2R ) B AR A 5% T B 48 K B AR T 15%
DARE R A B G0 64 3BIE HATIT TR AR 2 1A RN A8 3 3% T LR A8 AR 5%—15%Z 1]
A Az s 4ast BE b 5T T A A 1) R AR 3 L iE 48 4 A2 -5%—5% . 1A]
Feaegaksk N K. BIE SR TN AR b 2R 18] BE A B 2 38 T L E 25 % 5%—15%2 1]

S AT UR IR A b A A R AR AT 55 T B A #GA B S AR AL 15%
A7 Ak i B AR A
VAR R A A G 64 BFE HHTIR N AR A 8] AT Ak 3% HAR A 3% T B4 48 $k B SR AR T 10%
A AT A5 4009 Tk 3kt b AT U SR A 18] AT A 35 A AR AT _EGE 45 22 -10%—10% 8]
AL A, I BE AT T TR A b HA 8] AT b A5 AR 2 55 T B E AR Ak B AR T 10%

95 3E BT T AT :

Wohb: LFEFERE KPR A ELR 11 S LK AEHES B
M ak: http://www. hx168. com. cn/hxzqg/hxindex. html
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H#HIEHF LT PP

LT IE RN A RS QAT RAR “ANE") BEIEAZLTEMLF T4, RIREE LN
SJEAEFPAER . AN TRABHBIKANKR S H 2 E L EE8# AKE ARERBBENEL AN KN F)
BF

ARE LT AN S R PT B LA A TN A 6 EL BN TF 0 TR R E T AR 69 52 He A F R,
1B KN 8] 3% A2 B9 /AR PE . BB R T S AT AR IE . ARE TR, & L VAR IEN X
FABERA L B agHr, BRI BRIk, HARIRBFZ T @Y. ERRA, &
WA T A 5 ARERTH . ERAFTNT—EARE. AN 8] RRIE ARSI 15 845 4R+
ARIHKRE. B, KNS KBEAZETERE BN THEGR, BFEHE T4
VEAE R R A RAS L.

BAEATERALT, AREIRBELEAR P AEER, T2 8 RPTE KW F W4T R AEAT
AT E N THHENE, AT FER, ATHFREERIREAABERTERGE—FFR
Z, BARIANRRETARK A THFI . BEMELT, RREHRFZIEINANANE P OH®RIL
T EAR. MHFRAREK, TRAFAZP#HTEF EE. AWIEARE L8k T L a9IRIE R
Ho BAEMEIT, KNS, ANS R IAHEMKXIKTHIRAKERTH — KA, REHRTHS
FHRIIKE, CREARAEH KRS m - F RO TR K 0 AT 4. I H BAE A AN
ST AR S M A9 AT R R R R IR AT A, HANS] . AN R IREMKIZT L X,

AN IR ETAHBR L, B3H AN EEEIR., B AR A GE LR, &
FRAHES, BFEFTHMNRT, K08 RELPTEKIKIM TR AFAH RS TR GG 8 TR
IT9IE 2 RAAAFF ZATIE R RIS, AT A8 A X sk 3] A R H F BRI T H/AT. M 559
KA BT BFHRXIRS. BFEATHNRT, ANaNEE, SRR RN LT a1t RIRE
SIE RPN R = N

P A AR MRARIVZ RN S T o RZANE BB @ITH, AT RAATRIFAEFTH XL
. HARNTFHEBZEARENLEHRIASANE, wFi A, FAIARERRRE, TEAHLALHNED
IERF T, BIFA RIREFITHET AR ZGI R B 5 A= 1525%.
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