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IHRR4%FE (0.73 12T, +7.85%), EAIF (20.73%, -0.90pcts), EF]
% (5.17%, -0.05pcts), 25Q2 SLEIE W (10.41 1278, [FIEE+19.42%,
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FILL RS, 2025H1 AT HLSRFERE, RERBZLOEN, %ar
R AT SE RN SS R, BT WiFie BRHEs NIz HOCHFRIRE

%ﬁ'é%ﬁ%, ‘%iﬁ{%i@%ﬁﬁé\ﬁf%% %*‘éﬁilﬂo 2023 AT H1 BWRAI ™S, SRS
LSS KRR —2023-10-13

2. BEREHWSS: 2025H1 A\ (4.61127T, +10.07%) ALK, Ik
At (24.84%, -0.26pcts) HAT N, BFIFR (35.21%, +3.71pcts)
FILLER T, AFIREMZ LM S0z, Ed2EE M TEANIREYRE
BRG, BRURTREROER; SRR AAREIRRE LR R AR
NE, RESSHEBRE ITIRS R & KSR,

3. PRIEEHNLSS: 2025H1 IR (1.721Z7T, +0.82%) [FAILLIEE:, HRA
ke (9.25%, +0.87pcts) AR, EAIZE (42.76%, +4.03pcts) [Fl
P, ARG RIIEEEEE, BEEN, SEZEX, HE. /5
EREFGRT G, RIETEIT UMD, 577 i L EZERVIEREE &1,
R AR 2 42 I #T BR T

TR e 104 ok
JLHEES e 2.40 -38.25% 0.15 105.66%
- T RE R AR
JLYH LT 10.42 29.25% 0.12 5.32%
TN BihE 4.61 10.07% 0.46 3.87%
LM & TR A 2.04 7.06% 0.32 -7.64%

VERERIE: Wind, HPTIEZRRETCT
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TEEARLE NS BB (1.72 1278, -4.06%) B8 E Ri%, 426
RENFZHR (7.72%, +0.13pcts) BIRRIFRE,
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FEEBAERAR, M E RENL TR E L TE A 707 S B oA T 7 &
fit, HETEMATZ OTT TV M IPTV Mt S EREE LR, MES
FEENIIREZERMERHETT. RFZENTCH & LR =T HoR &
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EIURINEHERE, WiFie BEHSRRRRE M, BIERE QT REL L
FIRERSINE, R ARIY, EHEEEE KA.
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R HIFERE R, IEERMIR AT ER i SRR
7, ERNE AT AR MRAFRIFEE, AR SR E bt & S
&, 25 T ENZ IR ERATE, RRTFENEMTLZER ST HITE
RIE, EEEHTREN, 28 TR RIH P B 2 IR AL 1T L4
FeKF, FERERENATHE, PR, B T8 MAAETLREIR, &
K, HFRGL MEEIUR, RREEZE T MEFREIUE RIS
BT

FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy



& A%

AVIC SECURITIES [MEZFWEIEHTR 5

& BEEN: AFZENSRANE, RAZERIIIAR SR i,
TR REA W T I AL E T 15, RN ARET ERTHH 2%
NEPRIEHRUIART Y, MBS, BRI T:

1, AR ERELS T AT IR R &, H— L
BHpRE, XML ESR AT EEE KA

2, AEIZEANZERGTRERMNE, ERSTUSFEAEGRE, =

3. EMIEEHRSUR, AF@FEFER, 28 TR I FHER G EER
AREFATWFFAKE, BESZETFRNINFEIET L RBLLF,

4, JUMNERFIT 2035 EHE - IEHR @ 60%, AFEENLMNER, ==
Z i TR RIE T

AT A F] 2025-2027 FHE N WA 735128 43.9212., 54.73127TF1 61.18

fz7t, HEHEFE B8 2.21 27T, 3.04 17T 3.68 127T, EPS 43518
0.22 7t. 0.30 oAl 0.36 7T, FANLAT “EAN” ¥, BAr 20.00 T,

& XSHR: Frahtiigis, TR RIEF

A 55 B S5 A 2023A 2024A 2025E 2026E 2027E
ElN (E A7) 3831.74 4178.50 4391.57 5472.87 6118.49
MK (%) -1.36 9.05 5.10 24.62 11.80
UEES i e N QEY ) 200.37 194.42 220.94 303.76 368.37
MK (%) 1.23 -2.97 13.64 37.48 21.27
EFER (%) 23.80 21.06 22.88 23.82 24.00
s Oo) 0.20 0.19 0.22 0.30 0.36
%% PE 80.14 82.59 71.99 52.36 43.18
i 4% PB 5.43 5.26 5.03 4.72 4.36
= zi % ROE (%) 6.77 6.37 6.98 9.02 10.11]

VORLRIR: iFind, HHUEZBF AT
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q, W 9%
& & LA S
- ENEN (1270) [F] EL3 - R (27T) [7] L1
TRRIRE: Wind, HATIES# 52T RIRIR: Wind, HATIES# 5T
B3 2vn) BRI B v Rl A K4 2] =316
0% r 23.80% O
. 0
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20% | 2.0
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BORPRIR: Wind, HTIEZ#0F 78

Bl 5: 2vnl sl 55 E W

PORBRIR: Wind, WRUEZFIRN, $A0: 14T

B 6: Zvnlsrilk 55 BRI%
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10 } 22.27 : p— ® 4\
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W 55 2 5% 5 W 55 F b
R HAL:H AT
SHEE 2022 2023 2024 2025E 2026E 2027E
FEE
ELIALON 3, 884. 60 3,831. 74 4,178.50 4,391.57 5, 472. 87 6, 118. 49
W B RS 3,017. 68 2,919. 96 3, 298. 58 3, 386. 75 4,169. 50 4, 650. 13
4 J% B n 14. 99 24. 05 19.96 20. 98 26. 14 29. 22
EEBEWESFIE 851.92 887.73 859. 96 983. 84 1,277.22 1,439. 14
U B 79. 16 89. 02 71. 66 65. 87 76. 62 97.90
EH R 191. 35 212.57 255. 26 298. 63 366. 68 409. 94
W 2 3 325. 41 356. 10 363. 41 364. 50 432.36 471.12
W% B H 20. 46 16.35 3.52 16.93 15. 25 10. 96
ZE HRE 235. 53 213. 69 166. 11 237.91 386. 31 449. 23
I EFPERER -24. 11 -34. 78 -13.97 -15. 37 -16.42 -24. 47
5 R % -58. 97 -47. 27 -27. 74 -26. 35 -43. 78 -18. 36
HAhLE A 0. 00 -0. 00 -0. 00 -0. 00 -0. 00 -0. 00
e 24.21 29. 24 31.95 29. 14 14.93 10. 43
ARMEE A -0.25 1.01 0. 50 0.11 0.56 1.77
Hre B -0. 14 0.08 0.15 -0.12 -0. 11 0.13
oA A 56. 44 81.36 88. 02 51.93 40. 88 45. 62
EVRIE 232.72 243. 34 245. 02 277.25 382. 37 464. 35
o HAphdEg g 0. 00 0.00 0. 00 0. 00 0. 00 0. 00
ERIZNON 1.16 1.13 0.31 0.74 0. 64 0.53
W B 0.57 0.58 2. 00 0. 87 1. 00 1.21
I B AR 233. 31 243. 89 243. 33 277.12 382. 00 463. 67
W IR I -8.12 | —2.41 | 2.42 | 5.54 7.64 | 9.27
BRI 241. 43 246. 30 240. 91 271.58 374. 36 454. 39
U OBUR AR i 43.49 | 45.93 | 46.48 | 50. 63 70.60 | 6. 02
HERARREEFE 197.94 200. 37 194. 42 220. 94 303. 76 368. 37
R RHE
i 550, 72 869. 60 695. 58 790. 48 985. 12 1,254. 51
P ARt 241. 67 268. 92 289. 74 300. 00 300. 00 100. 00
I g 242. 18 253. 05 122. 63 180. 48 269. 89 268. 21
K 2k 2, 250. 82 2, 686. 95 3, 191. 80 3, 368. 87 3, 598. 60 3, 687. 86
DRI 61.72 5.94 20. 20 21.23 26. 46 29. 58
EWISAE 29. 75 28. 14 21.83 29. 20 34.71 36. 95
e 806. 71 650. 83 662. 17 835. 09 913. 86 891. 80
HAbG S 622. 24 397. 96 137. 22 43.92 164. 19 61.18
Kb % 33.97 31. 65 27.85 24. 90 24.79 25.11
LA R 2.40 2.40 0. 00 0. 00 0. 00 0.00
PR e 143. 55 136. 31 446. 43 441. 52 436. 61 431. 70
[ 5 P A g TR 308. 14 851.72 644. 67 587. 88 539. 62 499. 27
TR R H 27. 42 26. 32 23.09 21.23 19. 36 17. 50
HAbAERish %= 550. 25 505. 70 715. 87 572. 41 505. 33 542. 01
BrE M 5,871.53 6, 715. 50 6, 999. 08 7,217.19 7,818.53 7, 845. 68
i A 178. 40 578. 13 420. 08 232. 28 341.73 0. 00
i ki 0.71 0. 00 0.00 0.00 0.00 0. 00
s} 25 g 464. 76 612. 80 630. 16 742. 30 799. 63 764, 40
BiA IR 1, 250. 52 1,479. 52 1,691. 70 1,762.97 1,827.73 1,783.61
TR EK 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
& [E gk 185.91 59. 27 41.58 87.83 54.73 61.18
oAt B2k 383. 10 466. 25 430. 49 441. 99 544. 15 606. 87
KM 73.05 73. 18 195. 00 195. 00 195. 00 195. 00
gk 208. 39 196. 53 209. 84 213. 48 240. 11 256. 85
il k=uan 2,744.85 3, 465. 69 3,618.85 3, 675.85 4, 003. 07 3, 667. 92
WA 1,022.81 1,022.81 1,022.81 1,022.81 1,022. 81 1,022.81
A NN A 301. 84 303. 89 305. 49 305. 49 305. 49 305. 49
RIS 1,535. 69 1,632.75 1,725.50 1,835.97 2, 039. 49 2,315.77
HEBRAFRERE 2, 860. 34 2, 959. 45 3, 053. 79 3, 164. 27 3, 367. 78 3, 644. 06
MU AN B 266. 34 | 290. 35 | 326.44 | 377.07 447.68 | 533. 70
BEMS &H 3, 126. 68 3, 249. 81 3, 380. 23 3, 541. 34 3, 815. 46 4,177.76
SR AR A B it 3 5,871.53 | 6,715.50 | 6,999. 08 | 7,217.19 7,818.53 | 7,845. 68
BB A (IC) 3,134.78 3,449. 92 3, 705. 57 3, 668. 62 4,052. 19 4,119. 58
NEHmER
2 I AL 227. 20 217.51 102. 47 278. 48 161. 29 569. 99
B I -801. 35 -300. 39 ~165. 22 131.62 39. 39 144. 18
BRI SR 39. 67 416. 12 122.39 -315. 20 -6. 05 -444. 78
L& B -534. 25 323.83 -148. 31 94. 90 194. 63 269. 39

BRI iFind, HUTEZFRETEAT
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AT R AT
SEN: ARSI R XSPER 300 52CEKIE 10% DA L.
BERE: ARRINA H BB R ER 300 FEEKKIE 5%~10%2 .
Frf 0 AR A RIS 300 45EKIE-10%~+5% 2 [Fl,
Szt ARSRINAH HIRBEGEAEXSPER 300 FE2UIE 10% A L.

(FRIA:NE a7 ga e LI

B AROR TR ORI 300 FRAC
s AR AT AT SRR 300 HEEURES,
W AR TR KO TAR T R 300 FR4C

WAL :

AT THIR: BRI AR TATHREHI, T RS TA RIS TROBARMS, UFTRRMEF TR, R THIS T T
Tk, 74, W RO R, BEF LA, W — Rk, RETTL0EEIE, P77, A7 S S RIF TR &
.

BHEHARA:

FRZFE, 18611188969, chenyd@avicsec.com, S0640125020003
2, 18674857775, liyug@avicsec.com, S0640119010012

25k, 18665808487, liyoul@avicsec.com, S0640521050001
ASFER 17611619787, lirk@avicsec.com, S0640123060013

ST AR -

PRAITHR G 2IEFE A NB WG —NIEF N, FIREE, AMRETEW. R T TR AR RO EZA G 5, B
RS, RRAEARS SRR S PR AR SO R B R RS,

NEEHER: 50 B R IEHIRRSTT BT X, M 0 25 RS B o TR IE IR F 5 O R AR I A3 T 3R I Sk AR M TE RN

o

AR AT AIRAR (B R EIES IS IR RSN E S Ve e, ARSI R ERE RSO EMR%R, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
S EIAL PRI, KGR, ANF AR HRHRE,

RIS, TR RGN RIS B2, HAEMEa BNy B s SEo Ao E o & SR Mo A O, PRI
BARATITHH AT AR IS HIESE S N SIS . AR SO BON E MR, MRS R 2R A RS T Y%
P,

A AR ARVOR TR RO b B B PTES AR T4, B FNE S R A (R P s 5, PSSR (R A AR 25 (OB | 300 45
SSUERIFAE, BRI A E S EMTIS 5L 1RV R REOURSE AR s DR FRAT R IG, TERIRING, FRROE %] & R S AR AT
VORI R — SR A R RESIIRS . AR R R S (UM RS H AT ORI, TR 7k, WRAERE, AR S SO R Rt
B B AT 55,

SPTIE ST FEVF AT 0 T 5 S AR S IR R AT NSRS 5, PR RAT RS SR TR A TR, Ko HIE S
VA2 5. PRI ST I AR T AT F R (LR 25 P AR VR TR A 7 AR RO SRS .

PR AL TR XA U AE R X 2 ST E P ATE S A R AR
NEIMHE: www.avicsec.com

IRZRHIE: 010-59219558

f&  H: 010-59562637
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