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NEIE T 2025 F£=F#H, A7 25Q1-Q3 SEIE N 94.5 1278, EILE T 1.4%,
SSIMFEEFE 9.01 27T, FEEEiEd 0.75%, Hrh 25Q3 SEWE AU 30.1 27T,
R EEiE4< 9.3%, LT E&F]E 2.67 12T, FLEIEI 0.3%,
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> ERERAZRVGENR, BREERITE, AFEEREEZAEFTRARA, £
ESRNFARGHEVN R_REHNEMZERER S, BU—_HEHHRTIHF
WiEX, I=FEHEEHAE 4.34% ( FAEE+0.5pct ) . BFEAE 12.42% ( Ftt
+1.04pct) , 18 25Q3 $HEHEHZEH 4.58% ( BEL—0.78pct ) . SFEA X 13.98%
(-1.79pct IR LL IR M, LbIMA R 25Q3 EFIE A 24.16%( [E]EL-0.36pct ),
B EHRAEY R TERMEBIEEMETBESN, RIEQFABELEIRE,

BAEA

> BREREIZARE, ZENERFRIAERAEZE, SFEARSEERIEE

BEBIE, FiitE 4 £BEEERKRT™, EREERREENRRELEK, BE+
FHBERBEEEHRAERREZELERE, ZETITERAE EREBHNEEEXH

AR, AREAREBERGBREZEELCWZ—FEXRSZH, IM=dLiX ke
FHMEAEKX, BaEEATEENFE, KPESKUEERSRIE,

> JAFTNETEL: RMOFUITLAFE 2025-2027 £V E%FEH 13.5/15.7/18.5 27T,
B EL 3R 4> Bl A 20.8%/16.7%/17.7%, HBTRRMITR A PE 5504 19/17/14 &, %
¥ “IN” F4R,
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B AWM EHEE (ARD)

EAHIE 2025 %11 A 21 B

&M () 25. 67
— R &/ RIK
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(%) 30.53/20.20 2023 2024 2025E 2026E 2027E
BT (B L) 26, 148.03 ZLMN (FF L) 17,061 17,089 16, 472 17,355 18, 647
RABTAE (BF L) 25,970. 37 Flrg K E (%) 14.37% 0.17% -3.61% 5.36% 7. 44%
ERRA (BFRR) 1,018. 62 a4 FE (' F L) 1, 005 1,117 1,349 1,574 1,852
FE A E (%) 50. 47 Fleb3g K F (%) 32.42% 11.09% 20. 75% 16.70% 17. 65%
BRAT (LR 11. 63 HROk s (GL/ag) 0.99 1.10 1.32 1.55 1.82
FHER: BRI ROE (%) 9.39% 9.89% 11.12% 12.01% 13. 00%

&% (P/E) 26.01 23.41 19.39 16. 61 14.12
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 5,555 5,766 7,417 8,798 kA 17, 089 16, 472 17,355 18, 647
SRS Xl L 10,298 9,292 9,783 10,756 #d kA 13, 539 12,558 13,163 14, 054
FRAT K 2K 937 657 694 837  #A A e 84 81 86 92
HAe gk 641 449 584 612 4% 720 824 816 839
A 2,644 2, 600 2,615 2,816 &2 A 597 577 573 578
BN RN 516 227 239 257 K% A 881 824 798 820
R T ET 20, 591 18,990 21,332 24,075 4% A -55 -10 -17 -24
K IAREARAZ T 340 341 342 344 K E R K -59 -38 -49 -44
Bl 5 1,814 1,756 1,738 1,658 4z MusiaiR & -141 -114 -128 -121
EEITA 209 171 83 50 fizEhii 0 0 0 0
T3 743 684 666 638  mFdHE 29 27 27 27
KA F#eT A 8 8 7 5 MAMLEHNRE 0 0 0 0
HALIE R BT~ 1,559 1,559 1,567 1,534 KR BIKE 1 1 1 1
JERBF A 4,673 4,519 4,403 4,230 AL H 241 241 241 241
o8 25,265 23,510 25,736 28,305 WA 1,392 1,736 2,029 2,391
TR 78 0 0 0 ZLIFHA 28 28 28 28
A E AR AR 3K 9,732 7,395 8,188 9,041  Fawshk b 6 6 6 6
H AR R AT 2,598 2,189 2,366 2,600 enjEz2EBHB 0 0 0 0
wE R ARAT 12, 409 9,583 10, 554 11,640 | % 50 1,414 1,758 2, 051 2,413
KB 178 143 107 7 BTiEAL 122 136 159 187
HAbIER S R 296 296 296 296 &A1 1,292 1,622 1,892 2,226
JERH KAkt 474 438 403 367 YHEAEME 175 273 318 375
7 A4t 12,883 10, 022 10, 957 12,008 2 &4/ 3] e A 4 F1id 1,117 1, 349 1,574 1,852
i N 1,019 1,019 1,019 1,019  EPS(L) 1.10 1.32 1.55 1.82
F AN AR 640 640 640 640
FHAKE 9, 637 10, 470 11, 442 12,586 1 &M Hbk
V3 s B A 11,295 12,128 13,101 14,245 A3t SE B 2024 2025E 2026E 2027E
IR F A 1,087 1, 359 1,678 2,052 HmksesH
BRAAR S A 12, 382 13, 488 14,779 16,297 Zpg k% 0.17% -3.61% 5.36% 7. 44%
R AL AR 38 A5 25, 265 23,510 25,736 28,305 & abA)igKE 14. 34% 24.72% 16.91% 17.85%
DEE: S S IPLE 11. 09% 20. 75% 16. 70% 17. 65%
ZEALRGKE -52.74%  -20.85%  140. 14% -6.92%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 20.77%  23.76%  24.16%  24.63%
#1278 F)iH 1,292 1,353 1,624 1,958 A% 7.56% 9. 84% 10. 90% 11. 94%
A 18 5 e 4 341 330 349 366 ROE 9.89% 11.12% 12.01% 13. 00%
%% A -55 -10 -17 -24  ROA 4.42% 5. 74% 6.12% 6. 54%
FEQETER -29 -27 -27 -27
TETEEH -573 935 280 -275 RERE&K
EZERLR 322 317 259 300 P/E 23. 41 19.39 16. 61 14.12
ZERALB AT 1,299 1,028 2,469 2,298 P/S 1.53 1.59 1.51 1. 40
EXBRAES AT -386 -198 -198 -198 P/B 2.31 2.16 2.00 1.84
HEFEALHBAE -356 -619 -620 -719 e 1. 63% 1.97% 2.30% 2.71%
ALRETHR 557 211 1,651 1,381 EV/EBITDA 16 12 10 8
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA

MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

AR X R AR R B BRRIR T -5% B IA T

T: BFRNEFRMHBENHER, HEQFAARTERAERNERTHEEEG, HEHMRE, BUERNTES HAHARETR.
TR VR WURE BIEH 6 AN, Tl REEEIEN TR HE A RMMNKSIERE, EXMT:

B TIRFEHBURPTIREERL;

FiE: TR EIEES R TREEREE AR

Bk TR EREEE TRPTSEER,

BANERRESE, FRIEFHRIERATEOTERERTLERE, BNRANESENTEER, RTRIVEX LERL;
BAFXIANSEZHIEFHREMR TN ANKRER, CNHAHHCEMUREMTEZRNEER, REENAREARE, URERLE
TENURSER, FRAUURER TR ER,

FEERANEEERY: ARTS (LR ) PR 300 154, JLFmAEMAILE 50 154, FEHHEENEEPELLE
¥ (HSCEl) , ZEWHEARTE 500 iEHEMINETTIEE, FIRBAEEA=RAIE ( SRR ) =R ( S
WRALLRR ) o
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