d 1EDTUE Sy Iy A PR 2> v

HUAXI SECURITIES CO.,LTD.

ERT AR B 3 B IRRE

2025 %11 A 14 8

INEEE Al FRARTE, LR A Fn

£ (2469. HK)

R EAN B EARA: 2469
ok EN 52 A&/ mAEM (B) 3.93/2.03
B AR A B AR (e ) 70. 44
RATIL B 3.15 A &R AT A (L3 ) 70. 44
AW RERK(AT) 2,236.32

Mk

NG S Al E S, OBNERFELEL Al AR E LY, QATRMAILE Al SR, K@K
Al PR %, 3T RAAER A @R ST HR, 11 AP TaOHEE “BRbA @XAR” . HE 2025 F
10 A1 29 B, HE Al Z%UEF 452 T4 42000 2, IREL3E K 100%+, 48 A L4 £ Al 894 % F R KK 150

77

2 H7 P B

M0 HT:1) BFE Al ot — S RAH, FFHELETARBZ LR ZARAM. 2) ~&Ek Al @K, F
b FEA Bk SFIK Al S,

B H 2R

BAMDAT, NEARKREZRLET:

AP, BNl Al 2 S REGRA A R, Al A BHETRE R,
Tk, BARARKREIEK,

(3) /J\iji/f]j%]—é"‘ﬁjf}_%%ﬂ,ﬁ oF

(1) 2025 B £A 3M. 6 T ABITT TAFE, REAHNE3IB. 37 A,
Bllb A 12.6%, THERKYT K, NEANFIZNLEH LHEERA; BLATLEE P ERLEF WA, MR K

(2) KFEZNINMARRY 0 EFFR

(4) Bi, Fl¥is, @XIEH > 0Ah PIEL

Hedso LIRZAAIFAM, L 25-27 20N 25.12/26.59/29.72 7L & 25.58/27.57/30. 57 fe; Lif 25-27
ZREEF A M 2.69/3.71/4.95 1L L& 2.78/4.02/5. 73 /e, *m LA 25-27 % EPS 0.12/0.17/0.22 T

% 0.12/0.18/0.26 7T, 2025 % 11 A 14 B LM A 3.15 % T, *F & PEA 23/16/11X (1 #71=0.92 TAK ) ,

A Al F AT KRB X, EH XN L

K & 3%
BUR BB AR, RIESEFHARNE, DHERERNE, FAERNE,
B A M 5 A
EEs s 2023A 2024A 2025E 2026E 2027E
FLAA(TTT) 3021.32 2789.78 255821 2756.89 3057.40
Yoy (%) 750%  -766% -830% 7.77%  10.90%
TREREIANGET 18857 23957 27831 40150 57291
vo¥ (B 109.03% 27.05% 16.17% 4427% 42.69%
EFF 3 51.96% 5248% 52.00% 53.00% 54.00%
FRsE (L) 0.08 0.1 0.12 0.18 0.26
koE 0.15 0.19 0.19 0.21 0.23
7AF 34.27 2697 2327  16.13 11.31

TR R NN,

DA RRR

189G IF F A 5B

DA TR

WAT w8 ke AR R E RA



1T 43 TEATFRIRE | BR8] BRI

HUAXI SECURITIES

R48: tangss@hx168. com. cn W48 |i jn@hx168. com. cn
SAC NO: S1120519090002 SAC NO: S1120524120003

A KA W

AT R A RS B E Rk B
2



li‘ﬁWMﬁ% I AR

HUAXI SECURITIES

BN 8] EIFRAE

B %Ik F# Fo Z B 5 1b F

HMEE (F7FL 2024A 2025E 2026E 2027E ALRER (BFL)  2024A 2025E 2026E 2027E
RN STON 2789.78 255821 2756.89  3057.40 %14 23957 27831 40150 57291
YoY (%) -8.04%  -8.30%  7.77% 10.90% 35161 o 4 4 76.01 2062 1798 1570
A 1325.80 1227.94 129574  1406.40 BEFLT -158.79 6113 1383  60.56
X A BZEEHNLTR 290.96 37540 44986 667.52

HAE % A 630.87 479.67 453.51 428.04 KA X -21.22 0.00 0.00 0.00
411.40 379.26 389.27 398.44 'Sy 484.03 0.00 0.00 0.00

-34.83 15.35 16.54 18.34 ) IR 46945 13.08 -6.54 3.27
K e : -443.96 0.00 0.00 0.00
T = BALAR K 0.00 0.00 0.00 0.00 fit % 3 3% 0.00 0.00 0.00 0.00
I E &R EDNALR -498.66 -15.35 -16.54 -18.34
2 IR WEHARE 27442 37314 426.77 652.44
ERX Y P ¥ET 2024A  2025E  2026E  2027E
262.04 302.51 436.42 622.73
22.47 24.20 34.91 49.82 ARKEA (%)
239.57 278.31 401.50 572.91 ERIS NS -766% -830% 7.77% 10.90%
A 239.57 278.31 401.50 572.91 S AREEE S 27.05% 16.17% 44.27% 42.69%
YoY (%) 27.05% 16.17% 44.27% 42.69% BAESH (%
IR 5 0.1 0.12 0.18 0.26 EXIES 52.48% 52.00% 53.00% 54.00%
Tk (L) 2024A 2025E 2026E 2027E A % 859% 10.88% 14.56% 18.74%
il 945.95 1319.09 1745.87 2398.31 B AL 5 F ROA 12.76% 13.52% 16.03% 18.30%
R % 0k % % ROE 18.90% 18.78% 21.32% 23.33%
77.04 52.49 83.30 64.57 RS (%
78.28 71.78 77.36 85.79 AR 2.33 3.23 3.76 4.50
1452.06  1654.87 2118.02  2760.17 i 5 e 2.09 2.99 348 4.26
0.00 0.00 0.00 0.00 M4 F 1.52 2.57 3.10 3.91
80.57 7413 68.20 62.74 F R E 35.88% 28.04% 24.80% 21.55%
94.51 80.33 68.28 58.04 2EHxE %)
424.86 404.23 386.25 370.56 B R 1.40 1.30 1.21 1.09
1876.91 2059.10  2504.28 3130.73 FREEAE (L)

0.00 0.00 0.00 0.00 A H 0.11 0.12 0.18 0.26
34.56 25.50 37.87 30.91 i 0.57 0.66 0.84 1.10
531.33 487.22 525.06 582.30 0.13 017 0.20 0.30
621.93 512.72 562.94 613.20 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00

51.55 64.63 58.09 61.36 PE 26.97 23.27 16.13 11.31
51.55 64.63 58.09 61.36 PB 5.10 4.37 3.44 264
673.48 577.35 621.03 674.57

0.15 0.15 0.15 0.15

0.00 0.00 0.00 0.00

1267.74 1481.75 1883.25 2456.16
212251 2059.10 2504.28  3130.73

AT e AR B E Rk B
3



‘E i 2iF 2 ’ ~ . 1 _ ~
[1 # Ul UE 23 VEAA AR | B 8 B

HUAXI SECURITIES

o IF AR

Ve B B LA A48 T 9 R BT E R A RAD Y 0 F e AR S, BRIEIRES PR
R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
BE .,
g WA
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT B AR

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 10%

4 I HAF TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT e AR B E Rk B
4



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250

AT a8 kA AR R T RIAAE
5



