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CHINA FORTUNE SECURITIES
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SMIF: Fhlaly  $1050521110005
sunss@cfsc. com. cn
BAEA: RAF $1050124070037
zhangqgian@cfsc. com. cn
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LATIA (L) 11.93
B (L) 41
BRA (BARK) 343
RBEA (AR 342
52 BimA&seE (o) 4.76-13. 86
B3 REH (BF L) 218. 23
LEE ¥}
(%) — RHER i £.300
200
150
100
50 Moty

0(/. Vg T

_50 L
A & &
w‘,\ ‘,\\v\\ N g,\°\@\° \° \° \° q,\ \%,\%,P

KRR Wind, EAEILEFT
Fa £ %
1. (Eobi@ 7 (603900) : #0934

HTHE, 2B THIES) 2025-
08-07

2025 58 A 21 B, ¥4 R KA 2025 FF 54, 2025H1 &
2k 8.70 fet (B 37%) , 12HE 4 AE 0.61 12T
(2024H1 H 5 4% 0.37 fe ) , F=dE% A4 0.70 12 T
(2024H1 A5 4% 0.35 /2 L) ; H+ 202502 ¥ &Ik 4.99 1L
% (B 27%) , 384458 0.32 124 (202402 % 5 4
0.18 fzx) , F=dE4#78 0.34 1z (202402 #7547 0. 18 12
) o

B &#Htkie, ZTExES, AEETHE

202502 &) A E 3 5pet £ 32.37%, T BA NG F L
A RA, %%ﬂ%AﬁmFm$m&%ik%%ﬁ HE/E
123 BB A B # bpet/3pct £ 18.14%/3.49%, F & F /)3
#éf /Hﬁ’pﬁmlﬂfi ﬁi%ﬁﬁxj&«f; I:JJE xi-?;}i'ﬁ'ﬁﬁ'ﬁ /%’% $‘
B3 11pct £ 6.44%, ZARe /) B FRA, IRs) 8] AF)0H %
w7,

| E%FeREE, HALFIHEKINE

P EREKRE, 2025H1 NABELE L/ HR/ K e/ AN
& o0k N H B b +68%/-14%/+11%/+46% E
4.79/0.24/3.22/0.40 12T, /&) ATIEA By 4k 4 R il
BRI ERF LR, REHEMANRATHEEK, 4
B LILRA EAR, L PERELZ LR 200% IK3HN 55T
AR b A 37%, AR A 8]k Sxg K A5 &,

I wRL5HkEs, F740EDREaRE

S REA, 2025H1 N AT/ B/ R EREHE LAY F R
47%/109%/1% % 5.73/0.98/1.95 {e ., A&/ /B E$k=5H
AR Y 27/10 RE 229/111 R, EEFZ ) 3] = sk
%@%%a‘k%é, B P BsmTh , R am BT RCE A AT

Ho NARBABBE T AR, EIAFELPITIRE, 4
PR Gidat, AT EEASAEATRA, RSN
FZHY, REHKEEASAMARTREALAME, ETAA T
TRIVEFEIN, 250K 50 R+FARATER 15 R+
77 B A B E, BARE R RRAEE

i EA N
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CHINA FORTUNE SECURITIES

NERRE RSB LR KL Rg 2 lr, &Yt
O, B SR KRR kB SR E A, CH RS
ZHRKBE, MAESSREFRFETEINEREY K, »Na]dksr
HEHEE . R4E 2025 ¥4, KAMAE 2025-2027 4
EPS 4%1% 0.24/0.39/0.52 (#7164 0.18/0.33/0.47) 7T,
LATIR M 3T 5 PE %A% 51/31/23 4%, % “FEN” HKIF

Ko

I A&RT

EMGF TR, ks mbl, &MEsh e, 3ok
I ARBEFE . BERRBEIAIF,

TR 1847 2024A
EEHRAN (BF ) 1,222
HRE (%) 66. 8%
2E4FE (B7F L) -184

HRE (%)
FEERIE () -0.54
ROE (%) -9.7%

TR : Wind, £ EIEHRFR

2025E

2,000

63. 6%
81

0.24
4.1%

2026E
2,619
31. 0%
133
63. 9%
0.39
6. 4%
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2027E
3,289
25. 6%
180
35. 4%
0.52
8. 1%



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 1,222 2,000 2,619 3,289
NAeRILEN W 160 184 109 67 ERIP PN 817 1,287 1, 663 2,078
A 116 186 237 288 B LA R Ae 47 68 89 112
A5 1, 701 1,744 1,920 2,100 eSS A 382 416 542 678
H MR~ 98 110 129 149 ErE % R 109 120 157 197
RN 2,075 2,225 2,394 2,605 %% A 1 -5 -3 -2
RIS~ 2R % A 1 1 1 1
AT 50 50 50 50 # R At 494 533 698 875
£ 36 33 31 29 F 7 BALR K -44 -10 -5 0
AHEIAR 0 0 0 0 NARNAEE -8 -5 0 0
Vi 11 10 9 8 E g g &1 1 3 2 1
KR I 0 0 0 0 2 W F)3H -189 100 167 225
b | 3 163 163 163 163 Ha: @Ak SN 1 5 2 1
FERFNFT = AT 209 205 202 199 PR ] 2 3 2 1
# =B 2,284 2,430 2,596 2,804 #13 % 3 -189 102 167 225
R Rk B34 % -4 20 33 45
48 B4 2 0 0 0 0 % #0iH -185 81 133 180
AT KE ., ZI% 116 193 245 300 VBT F RS 0 0 0 0
H ek R 203 203 203 203 Ja &% A1 -184 81 133 180
WA AR A 339 421 480 544
A iRsh 5 - 1 B0 A AR 2024A 2025 2026E  2027E
KM R 0 0 0 0 B
# “W""i“fj] 7 % 36 36 36 36 EQIN PN -5 66. 8% 63. 6% 31. 0% 25. 6%
iR At it 36 36 36 36 S SILE ST 63.9%  35.4%
R it &7t 375 457 516 580 2AS
UEERS ERIES 33. 2% 35. 7% 36. 5% 36. 8%
A 343 343 343 343 R A/ 40.4%  26.6%  26.6% 26 6%
LR E 1,908 1,973 2,080 2,224 o) 15 1% 4 1% 5 1% 5. 5%
0 i A BT B B AR B 2,284 2,430 2,596 2,804 ROE — 4 1% 6. 4% 8. 1%
i 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 16. 4% 18. 8% 19.9% 20. 7%
% £ -185 81 133 180 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.8 1.0 1.2
18 He 4K 64 3 3 3 MK 2B 4% & 10.5 10.7 1.1 1.4
N RNALE -8 -5 0 0 HR R AR 0.5 0.8 0.9 1.0
TERELH -79 -45 -185 -189 AR AE (L/RR)
BEENLLEFRE -208 35 -48 -5 EPS -0.54 0.24 0.39 0.52
BFEENALERE 236 2 2 2 P/E -22.2 50.5 30.8 22.7
ERENNEHRE -3 -16 -27 -36 P/S 3.3 2.0 1.6 1.2
AR E 4N 24 21 -73 -39 P/B 2.1 2.1 2.0 1.8

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk 25FHE, 8 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

ik BIMAFLaFmE, F 2024 5 7 Ao ANELEEEFTH, FRH
GRAR R, REBIABKAR R,

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR
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