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FY2025 2\ SN/ % #) /2 R 4% 5 H A 17.91/8.36/8.37 17T, BHIEK 9.8%/7. 4%/5. 9%, V3 &% )
AR A (1) ARy A ARk EGAME FY2025 4 329 7, FY2024 4 339 7 n; (2) SCiLiRzi, FY2025 A
I # 196 7 4., FY2024 547 832 7 7o
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BWEFR., xMEFRRMRE, #E. #AMNFEHEK, (1) kASHEE, FY2025 EAF % /115 5%
N H A 16.36/1.54 1T, BIEK 10.1%/6. 3% (2) BHFEMARE, BEFR/BALFEE AAHE
FI2/ M IR/% MR R PR R/ 2/ 3N F N A 4.16/2.60/4.19/2.16/1.38/3. 41 1, R
Pe3g K 8.3%/4.2%/-2. 5%/21. 7%/42. 5%/16. 4%, HF %MFEEIANTHEITEZHTEAREARRY, ALFE.
BaFly AHEFR., “RFRREMRE, EFRE, AIMNFEEAARALEZH FTEREAZIE R, (3)
AERAEAF KA, FY2025 EEARAEAKN 1.0 TA, RIHRER;A 6.4% (4) 2FREA, ALFR/BLFR
FRARFR/ ZMFR/ Z2RMFRBREBRRE/EEFR/ AMNFREREAKLY HA
26,165/15, 499/26,143/13,045/9, 743/19, 357 A, FltL424t 4.5%/2.2%/-9. 0%/20. 9%/43. 2%/15. 5%, 7 f5
R/ WEFRERMAEFR/ 2MFR/ 2RFRREMRE/EEFR/FANFRFHEZEIANAHN
1.59/1.68/1.60/1.65/1.41/1.76 7 7L, R HA=H 3. 6%/2. 0%/7. 2%/0. 7%/-0. 5%/0. 8%,

BRAEERKTEANRIZHTHAPKS SRA . FEFAETE. HWHFRAET R, FY2025 £4)F/
B A E /BRI SEF RS 54, 2%/46. T%/46. T%, FItb T 4.4/1.0/1.7PCT, AR THE T EH TR IAK A FH
KIEHFEHR LA, FHEERKTEANR TG TINOIKE T RO LI E b4 0. 7PCT, F32%H
B % TF & 0.6PCT. M %% B % T % 2.4PCT,

EANABARB. FY2025 FANLANLEFN4H 8.32 1L, RIEK 5.2%; A4 RHH 6.821Lx,
B LT 1. 7%,

#ERZN
AAVAAARKERMATF: (1) FAERAARABRZIEK, T BHLMPERMK K/ ESEE/H
M REIEE, Wit R T FEIARRERE TEEBAFRENS, 2026 FRMRIBRETHITHE, BN
K AAMBMNE R, () NAMTHRREBETTH, #d, THE, ARFEPAELE KRA T,
BHEGEIESER. MEEAEATREE, FR4AER2T. 3) BRIMIGEEFHKE L5, 2024 4 11
A, BaFRERAADHERET LREEITEINFAEWN, LRFREEHHLHEHKFLITE I
FAL, NABHEFEEIOM, BEAFARERELPOZN, AABNEINERES 4L RIFOWNR
B, HAFBAFAM, 44 FY26 SN A 21.40 1274, #3E FY27-28 AL ANFRM| 24.04/26.31 10T 4+ FY26 )2
4 A FRM 10,33 12U, #7338 FY27-28 FAM| 11.72/12.90 12 T; 4+ FY26EPS 0.86 7T, # ¥ FY27-28EPS FaM|
0.98/1.07 7, 2025 % 12 A 3 BL&MN 4.36 BT, TR FY26-28 4.6/4.1/3. TXPE, #4# “EN” 4.
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o # i 2024A 2025A 2026E 2027E 2028E
FALMA(FTT) 1631.50  1790.61 2140.44 240421  2630.87
Yov (%) 8.91% 9.75% 19.54%  12.32%  9.43%
5 A A7) 77817 83555  1033.04 1172.24  1289.94
Yov (%) 13.70%  7.37% 23.64%  13.48%  10.04%
LAF W) 5857% 5421%  56.01%  5591%  55.81%
FM M (L) 0.65 0.70 0.86 0.98 1.07
ROE (%) 0.20 0.18 0.18 0.17 0.16
7 F 6.44 5.71 4.62 4.07 3.70
TR RR: Nand, £HIERFL (2 1#H1=0.91 TAKT) .
DA FERR DA AR
¥R 48 : tangss@hx168. com. cn RAA: | jn@hx168. com. cn
SAC NO: $1120519090002 SAC NO: $1120524120003

IR A Wi
A WIS

AT a8 ke AR R T RAE F
2



i ¢ ol A R . N
d & Ul Uk 2F SEE AT RARE | BN ) BT

HUAXI SECURITIES

B #IR F# Fo Z B 5 1b F

AAx (F7%) 2025A 2026E 2027E 2028E j%)ﬁmi%‘ (&7 2025A 2026E 2027E 2028E
EX R TIN 1790.61 214044 240421 2630.87 % A0 - 1033.04 1172.24  1289.94
YoY (%) 9.75%  19.54%  12.32%  9.43% - 199.56 169.58 141.10
kA A 819.90  941.59 1060.03  1162.60 - -119.04  -89.76 -77.13
& A Al A i Ao - 1029.87  1173.97  1288.13
ik 4.37 5.35 5.77 6.05 - 400.00 400.00 400.00
RN 197.49  251.34 28506  315.70 ; - 0.00 0.00 0.00
v 9 9% 62.97 36.57 4.32 -24.68 ELE - 541.06 541.06 541.06
URLSIEIEN RGeSy - 0.00 0.00 0.00
AN 0.00 0.00 0.00 0.00 i 4 35 - 0.00 0.00 0.00
2 Al A %K EHNAR - -57.37 -62.96 -75.27
B SR WA HRE - 1513.56  1652.06  1753.92
V&R 846.94  1046.64 1190.10  1312.25 i B W5 IAR 2025A 2026E 2027E 2028E
P19, 11.40 13.61 17.85 22.31 RKA (%)
A 83555  1033.04 1172.24  1289.94 ER RN A 9.75% 19.54% 12.32%  9.43%
ST Al AL 83555 1033.04 117224 1289.94 e R UREE £ 7.37% 23.64%  13.48%  10.04%
YoY (%) 7.37%  23.64% 13.48%  10.04% ZARA (%)
AR 0.70 0.86 0.98 1.07 ERIES 5421%  56.01%  55.91%  55.81%
i)’i RE CHZ o006a 2026 2027 2028E ERIPCES 46.66%  4826%  48.76%  49.03%
i 832.30  2345.86 3997.93 5751.84 B f % ROA 10.80% 11.49% 11.34% 10.95%
AT AR A F M B E ROE 18.12%  18.30%  17.20%  15.91%
0.00 0.00 0.00 0.00 A (%)
28526  340.99 383.01 419.11 AR 1.07 1.67 2.25 2.80
2604.03 4463.72 6376.78  8354.96 R bR 0.95 1.55 2.11 2.66
0.00 0.00 0.00 0.00 AR 0.34 0.88 1.41 1.93
3226.46 306514 2911.88  2766.29 K AGE 40.37%  37.24%  34.06%  31.15%
AT 964.74 52650  110.17  -285.33 z2EHE (W)
FEFRH I~ A 5130.22 4530.66 3961.07  3419.97 B R AR 0.24 0.26 0.25 0.24
A
773424 899437 1033785 11774.93 R AR ()
1277.98 1277.98 1277.98 1277.98 NS 0.70 0.86 0.98 1.07
0.00 0.00 0.00 0.00 AR 3.84 4.70 5.68 6.76
1095.70 1309.76  1471.17  1609.86 55 5% 0.00 0.86 0.98 1.07
2440.38 2667.47 2838.71 2985.84 Bk A 0.00 0.00 0.00 0.00
680.55  680.55 680.55 680.55 TEAE
1.46 1.46 1.46 1.46 PE 5.71 4.61 4.06 3.69
iR R et 682.01  682.01 682.01 682.01 PB 1.03 0.84 0.70 0.59
et 3122.39 3349.48 3520.71  3667.84
A 0.01 0.01 0.01 0.01
T HREF IS 0.00 0.00 0.00 0.00
ML FR A AT 4611.86 5644.90 6817.14  8107.08
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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% ¥
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