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SRMAHF, JEEEFRAEREX EPS (R # 4 %) 021 032 044 052

N é] E] % /\55:/% “ 1 $ % %7 #rf‘? “iz Z4Al” " %ﬁ’ﬂk%*:‘% ‘\ N ROE (%) 3.35 4.84 6.42 7.14

2 i A » W& R (TS A AN, A PE (1) 2813 1888 13.63 1151

é]%é\fél*]’ﬁ‘/ﬁ, ﬁﬂ*&;}ﬂ??‘ﬁ:%%ﬁa’{% o jl}ﬂ /\;J %#&}]Il’j%ﬁ'ﬂ’@ 7})14}” PB (4%) 0.93 0.90 0.85 0.80

T AAEE A AN FRAE ALF a‘x FRZHMEGHFRPRLEWHARE | evesmoa @) 1593 13.93 1060  9.63

[‘f’ﬂ/\‘?l RAMEBAE ., FAHAE, FAMBEAFRNLLEARKEL S | KeEE %) 250 053 073 087

BRI, 25 %, BIADERIEHETRAGHES 16107, | FF b 2 0nh B

0 ‘é‘sz’lﬂ St PARIR YR S DI R | $e AL N NS = Yo LN

B AR 5 4EE

F RGP AT RN BT L SR AEE K, M THANS
26-27 HFaE4 410 E 8.78 e, 12.17 1t (EATIE % 58 %-8.6%.
-3.4%) , HHAHE 28 FHM 14.41 e, 3 EPS % 0.32 ©. 0.44 <.
0.52 ., %t BPS % %% 6.65 .. 7.06 T4 7.54 T, % F 26E

1.0x PB (i & 34 PB #{tiw 1.5 M7k £ AT/A% 25E 1.09x PB, /i &
35 PB i 25 MR E, FIAEN ERMAR LSBT BT~ S
V45, ALBLZEEFATERIASER, TRABLEN ZHEHHN S
SRR F LS , 3 BIRM 6.58 T (AL 5.95 L) , i “HH"

RIeRT: iRE KRB AR B L5 R AN A

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1



148 % (002010 CH)

Bkl: #LEF8: 2025 FHKAHH:

MR T AR IR A B A

12% EX3
3%
Yy LAEP G BN T B RE N IE L
29%
WA R 5 Y
2% —
H e iR b %
306 7 R %5 iEF 6
4
46%
FHRK: Wind, 555
B%3: 44L& % PE-Bands
[N:%:)]
— A R
37 -
28 - - o o - e 55x
= = = 45x
19 -L 35x
. [ -, o= 25x
- b 20x
0 . . . . . ,

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FHAR: Wind, # 555

S
W

£

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o

4 E 3

HUATAI SECURITIES

BA2: ARUFE: 2025 FELMHKL
IRT AR
9% RA AR
/_ P
3%
%5 RER 4 B K Re NI B
Fill A %
51% 26%
RE-S o R
— 7%
Prif HAb AR L %
1% 3%
TARF: Wind, SRR
B&4: #4AFHK PB-Bands
(AR )
AT B
8 1 -
e N A T T
-
6 s TV =T = Y W W ceeee 1.1x
- == 1.0x
47 0.8x
0.7x
2 4
0.6x
0 T T T T T !
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
A RF: Wind, FHFR



#AL% B (002010 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
14,997
6,529
1,614
2,162
325.72
1,758
2,607
26,832
2,421
2,117
1,613
20,781
41,829
14,480
5,371
1,309
7,800
8,465
6,403
2,062
22,945
1,683
2,788
6,518
8,161
17,300
41,829

2024
1,661
288.12
501.24
416.02
(246.04)
58.98
642.48
94.61
(1,065)
(1.66)
1,161
(215.94)
285.87
(733.33)
0.00
4.66
226.87
1,543

2025
11,388
3,676
1,665
1,818
235.30
1,365
2,629
27,020
2,813
2,057
1,435
20,715
38,408
9,699
2,955
1,178
5,566
9,650
7,390
2,261
19,349
1,143
2,764
6,727
8,335
17,915
38,408

2025
1,389
640.80
494.39
403.07
(445.18)
(406.50)
702.86
263.42
(906.33)
12.19
1,158
(4,534)
(2,416)
986.24
(23.94)
208.36
(3,288)
(2,808)
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2026E
11,870
3,648
1,374
2,193
399.03
1,716
2,541
27,835
3,393
1,946
1,335
21,160
39,705
11,979
6,997
919.03
4,062
8,127
5,704
2,424
20,106
1,220
2,764
6,727
9,195
18,379
39,705

2026E
483.16
954.79
437.61
378.12
(260.00)
(1,189)
161.37
(1,073)
(162.61)
(580.41)
(329.80)
561.08
4,042
(1,686)
0.00
0.00
(1,795)
(28.57)

2027E
11,348
3,704
1,531
1,937
219.91
1,372
2,584
28,231
4,095
1,903
1,238
20,994
39,579
12,315
6,514
1,322
4,479
6,430
4,182
2,249
18,745
1,325
2,764
6,727
10,385
19,508
39,579

2027E
3,330
1,323
394.06
368.59
(260.00)
1,348
156.26
(618.16)
(232.64)
(701.64)
316.12
(2,655)
(483.05)
(1,522)
0.00
0.00
(650.39)
56.55

2028E
12,395
3,857
1,326
2,371
407.41
1,844
2,590
28,810
4,810
1,879
1,141
20,980
41,205
13,912
8,833
968.17
4,111
5,015
2,704
2,311
18,927
1,451
2,764
6,727
11,794
20,827
41,205

2028E
550.07
1,566
419.19
349.49
(260.00)
(1,677)
152.43
(796.30)
(216.63)
(714.92)
135.26
399.08
2,319
(1,478)
0.00
0.00
(442.01)
152.85
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2024
26,717
23,121
346.53
782.01
929.72
416.02

(117.13)
(44.72)
246.04
657.89

52.96
220.67
490.18
202.06
288.12
133.81
154.31

1,443

0.06

2024

(20.57)
(32.48)
(73.92)

13.46
1.08
0.89
1.58

54.86
59.60
1.04
0.82

0.64
18.14
17.76

0.06
0.60
6.26

107.47
0.96
20.38

2025
25,097
21,322
302.45
792.30
929.14
403.07
(34.61)

(120.47)
44518
916.24

35.31
27.11
924.44
283.64
640.80
51.15
589.65
1,786
0.21

2025

(6.07)
39.27
282.12

15.04
2.55
3.35
2.66

50.38
56.25
1.17
0.91

0.63
15.30
17.15

0.21
0.50
6.48

28.13
0.93
15.93

o%%
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2026E
24,317
20,435
291.80
778.14
875.41
378.12
(24.32)
(50.00)
260.00
1,364
35.31
35.24
1,364
409.20
954.79
76.38
878.41
2,146
0.32

2026E

(3.11)
48.86
48.97

15.96
3.93
4.84
3.60

50.64
61.71
0.99
0.74

0.62
16.00
19.49

0.32
0.17
6.65

18.88
0.90
13.93

2027E
24,694
20,317
296.33
765.51
888.98
368.59
(24.69)
(50.00)
260.00
1,891
35.31
37.00
1,890
566.89
1,323
105.82
1,217
2,618
0.44

2027E

1.55
38.67
38.54

17.72
5.36
6.42
4.63

47.36
47.26
0.92
0.72

0.62
17.00
18.13

0.44
1.20
7.06

13.63
0.85
10.60
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2028E
25713
20,905
308.56
771.39
925.67
349.49
(25.71)
(50.00)
260.00
2,240
35.31
38.85
2,237
671.09
1,566
125.27
1,441
2,970
0.52

2028E

4.13
18.46
18.38

18.70
6.09
7.14
5.23

45.93
47.41
0.89
0.66

0.64
18.00
18.26

0.52
0.20
7.54

11.51
0.80
9.63
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