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% 7 4647 (601009)

BWCRIE I

24 B H#9: 202601 A 228

—— P IRARAT 2025 RV SRR SR

BT~ BRI RACEH)

O #HRBAT25A BREAR KK, BFHHH; LRAREGYIRLRL.

Q LB AT AE
BRARR T, 2025A ARAATE LB J3ESFAF L AEK 10.5%. 8.1%,  HLIEHF: S1230525120002
¥4k 25Q1-3 A 17pe. HF. 25Q4 R FAATREE, K&FEE A duainchuan@stocke.com.cn
0.83%. 313%, ¥H-FF 25Q3 L&, SAIE: RRGE

QO BREAZHE POkiE 5 1230520100001
A TS 25A PR T, I, JEEAFITER 51K 10.5%. 8.1%, 021-80108037
Bk 4R 25Q1-3 32 17pe. 5. BFARAT 2025 FAF B L ARk,  onefengjie@stocke.com.cn
AT, HEBEFERFE TRRY R & EZRETRALFBNG L H4F: Hidk
BRI, 25A B THRATA A MAR LI K 31%, 3FRAAT = F RS 3pc. KB MALIESR T S1230523060006
2026 5, HRASTH LBEBHRMERAGERARHEEH K, 255 RGx  vanni@stockecomen
BATRBBARIEHH, RNIOHEER 2R EH,

Q ARR&FHE LSS S
B RARAT AT ARRF ALK K, 2504 R RHEATTH. BRRLEK  wan ¥ 10.42
13.4%. 11.7%, 3%i&4% 25Q3 KA 0.8pc. A4 53pc. AFRATRERKEF v wmm s 1) 128.828.37
Boab, SNEPBAETFEET, SHOMEEP AR K19%. REAR, T8 4 px wrm 12.363.57
MFERATHELERBRERERST, AROTRBITOLEP ABTHF %, R ’
TR FRARAT 2026 FRKA 2R L LR REHHE K, BEASHE

Q FRRIREE dEhT EiEss
25Q4 AR FE . REBEZEHHH 0.83%. 313%, ¥HHF-FF 25Q3 R&M, * 30%
PR EREREGAEREY. .

D Hiﬁ\%ﬁﬁg% 10%
2026 F 1 A 12 0, AFRATEHERRA LA, AT O TRATRRLE e
AW ERK AT, $eEAALERT NG 2T 202549A 118 oo cscisse oz
Z 202651 0 12 Biliit — 28T B G R ARAT IR LA h 1%, ¥H SRR QL2232 33_328%
BIAE] 14%. % &3] 0EELERAENG EEZRALIEH LRMA TE, THHh
TR B 4k S e T e b

Q ZAFNE-4E 1 (w2l HaRE D
Ukt RARAT 2025-2027 S35 R D 8.08%/9.54%/8.86%, sz BPS % VRO L
14.64/16.26/17.69 7. #4e#F BARM 14.64 /M, *TE BAREMAA 2026 4 0.90x 50050809
PB, ILHZEIE] 40%. 3 (BRI A BZEE LY

Q REeRF 2025.07.19

EMGFKRE, TRRWEK, RITERT R,

W%

G 2024A 2025E 2026E 2027E
DTN 50,273 55,540 61,008 65,836
(+-) (%) 11.32% 10.48% 9.84% 7.91%
JaE % F)3 20,177 21,806 23,887 26,003
(+-) (%) 9.05% 8.08% 9.54% 8.86%
HIEF (L) 14.34 14.64 16.26 17.69
P/B 0.73 0.71 0.64 0.59
AR R wind, A3 E, HEERFLAT
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) FARAT(601009) 28] & 3F
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- AT A 18 &
(BH ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B RAT 125,058 125308 139,932 156,262 ) 84N 26,627 34,899 40,226 44,906
Bk 116,487 128,136 140,949 155,044 %340 % gn 2,593 2,813 2,954 3,101
BES 1,256,398 1,424,379 1,614,818 1,830,719 stfb 4k £l 21,054 17,828 17,828 17,828
RRBAL (34,825)  (33,124)  (40,095)  (46,645) ks A 50,273 55,540 61,008 65,836
Rk E B 1,225,156 1,391,255 1,574,723 1,784,074 #tA~B W Hn (665) (718) (772) (854)
EAIK 1,079,559 1,255,028 1,387,919 1,529,656 . 4R %39 % (14,119)  (15,940)  (17,326)  (18,697)
HApuR = 45,139 47,150 52,740 58,944 2 b spE NN (35) 0 0 0
’ﬁ‘Fé\i’r 2,591,400 2,946,877 3,296,263 3,683,980 k&wTH) 35250 38,680 42,688 46,046
W fi 4k 374,115 433,973 503,409 583,955 a4tk (10,597)  (12,057)  (13,524)  (14,299)
1% kA 1,496,172 1,670,775 1,865,754 2,083,488 8 4)3 24,653 26,623 29,164 31,747
B AT A 450,865 532,021 585223 643,745 i3 (4.288)  (4612)  (5052)  (5.499)
SN L 78,291 95,634 107,154 120,095 #ieF]iH 20,365 22,012 24,112 26,248
fithea-it 2,399,443 2,732,404 3,001,541 3,431,283 jz R3] 4FIiH 20,177 21,806 23,887 26,003
BARSAT 191,956 214473 234,722 252,697 ;.};E"&/“\gj TR A 19,071 20,700 22,781 24,897
T EWHIE FEMHILE
(BHA) 2024A 2025E 2026E 2027E (877 7L) 2024A 2025E 2026E 2027E
Lk RERE
F 8 A INIG ik 4.62%  31.07%  1526%  11.64%  RRRHAM 10,387 10,922 12,915 14,855
F4 ANk (28.55%) 8.50% 5.00% 5.00%  RRAMHFAERE 1.26% 1.20% 0.60% 0.60%
eI NE T SN £ 19.98%  (12.71%) 0.68% 0.71%  FRREHE 0.83% 0.77% 0.80% 0.81%
WA AR 15.02% 9.73%  10.36% 7.87% REBEF 335% 303% 310% 314%
V28BN ) AR 3 ik 9.05% 8.08% 9.54% 8.86% Rk 2.77% 2.33% 2.48% 2.55%
B AR A
ROAE 1290%  12.23%  11.93%  11.86% ’“1% 29 83.97%  8525%  86.55%  87.87%
ROAA 0.83% 0.79% 0.77% 0.75% FIEFE 48.48%  48.34%  48.99%  49.69%
P A AR =l 2 5 1.26% 1.21% 1.19% 1.16% + iéJ ALK F/IFHER 8083%  8452%  87.51%  87.73%
£ 8% 4.01% 3.59% 3.48% 3.42% FMAE ()
A+ 8% 2.40% 2.05% 1.95% 1.90%  EPS 1.83 1.75 1.84 2.01
HFE 1.62% 1.54% 1.53% 1.52%  BVPS 14.34 14.64 16.26 17.69
8 E 1.34% 1.49% 1.47% 147%  FEBIEA] 0.56 0.53 0.58 0.63
FRAGEN L 28.08%  28.70%  28.40%  28.40% f{E484F
FARA P/E 5.70 5.96 5.66 5.17
KARARE 13.72%  13.64% 13.35% 12.83% P/B 0.73 0.71 0.64 0.59
ST AT & 11.12%  11.18%  10.94%  10.55%  P/PPOP 3.27 3.33 3.02 2.80
FUke A AR % 54 6581%  64.43%  64.43%  64.43%  REKHEF 5.36% 5.08% 5.56% 6.06%
M B F AT 30.00%  30.00%  30.00%  30.00%
Pk kB wind, 28 NE, HHIESFFRAT.
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,
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