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HUAXI SECURITIES CO.,LTD. ER IR | 5 A

2025 F 04 A 29 ©

AP NI KRR, QT ARG K

#1Z K % (000921)

A # &R 000921
Forare ¥ 52 B/ AR 43.18/22. 82
3| MM%«- BAE (f2) 378.80
T AN 27.33 A &R T A (12) 378. 80

B wRiENE s (B 7) 1, 386. 01
B

2024 53R 2024 7, N E) S IEAL 927. 46 1L, R Eb+8. 35%; SEHLIa R4 F)E 33.48 LU, R H+17.99%.
N B RA AV B E, DOARALA 13.85 1LIE A A, AR AE 10 Rk K A4 2A) 12.30 T (AH),
MAe o H 50. 9%,

2025 5—F3R: 2501, N3 SEHEIK 248. 38 12T, R rb+5.76%; I VaEA A8 11.27 127, Fb+14. 89%,

2 H7 P

> SMAKER ) BRI K, Q1 A KARE,

2024 F5F4R: 2024 7, S E, BIEEIAS SION 402.84 1L, Flrb+4.22%, Hb, bRRIAERN S EM
WG HAR 20% (ARIENSEE ZAKRT), HE3 5T, BLRMRARKE FZP 2024 F4 23K
20%; 245 Suht 2024 SFEF AMKMSAIR G H R T 20%, BEAniT: RATELSREER. AR
SR AR I AR, BRLEZM (AVC) 2Rl B MHIE, 2024 FAIKAZT HE EFXT REHH A
B bb+10. 8%Fe+21. 2%, kit = Sl N 308.39 14T, R H+18.29%, AP, KA LSIRIETEF 5 EAE AR
%, RABRFI, #REZF (AVC) & REEMKAE, 2024 A2 F&A RARAEEHRILA21%, T & F+0.8
pet, & A BAZEATLE =, F Sim R EHE 19, 8%, B2 A AIEEART &R B+, 1 pet. HAL £ SN
125.00 27T, RlE+2.15%. ¥ XFE, 35 AMEILN 479.94 17T, FE-2.12%; 3593 Kk A 356.29 12T,
Bl Eb+27.59%, R, HERNK G k4B +35%, £ X R EALNF t+46. 5%, F A IR E+27% 1 K X
B EE+15%, F B KO B b +32%,

2025 S£—F . 2501, N3 FIEIL 248.38 1L, FH+5.76%, o, RIEBEANNE T AKS, PRTIFAERE
R LZERALT b FAR 20%; BRAEKE, FAZTHAEEHNT AL RHEAHAT ERK 42.8%; #HF FKkHEE+EK
T & FEE B+2. 6 pcto

> HINEA REGRIT, BARHKE.

2R R 2024 &, NI EAEH20.8%, Flb-0.4pct. o~ &k, HEiBTIALAEH 28.55%, F|tb-1.32
pct; WKL EFEH 17.56%, Fltb-0.74 pct; HihEE W HE2HFH 15.11%, Fb+3.50 pct, NHRXFH, FEA
WX E A EH 30.73%, Fb—0.05 pct; FIMHE LA R H 11.38%, FEE+1.90 pot.

TR 2024 55, NAHEFT AR, FRERE, ARKFTRAE, MEFREHN 7T1%. 2.69%. 3.72%. —
0.04%, » A FE-0.29, +0.01. +0.47, +0.20 pct; 25Q1, NS 4iEHRAE, TRHERNE, FEAERAE, Ui
TREH 9.55%, 2.39%, 3.32%., 0.02%, % 7 FE+0.04, -0.25, +0.02, +0.33 pct.

AR, 2024 F, N3 EHAFEH5.53%, FEb-0.07 pct; 25Q1, 3% FFEH 6.58%, FE+0.03 pct.

» BAFELEFBRRTEEAKAH, RMEEEE, ROMBRAFTRERABGH M),

N FESRHERE, RE, AL, B, AEFAKRLM, BARESREELERRAEANGES, BREPWGE
FWE K, BT T fode b B HSRA, LEE RS BN LK, #49%8) 2016 SFRLM AR, 2018
HRAR, 2020 FRLM AR, 2022 SFHERAR, 2024 SEROMAREHRINBAE £ E, 2024 75 458 2025F IFA
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HUAXI SECURITIES

AR, HI3 A B IR %6 S %%k /) A 2 BT .

E 3= 200

KAVBAEB A TN, KM E] 25-27 FE AT RILA»>H A 1009/1094/1181 12T (25-26 FAT4A A
1019/1107 12 L), S V2H44]0H 38.2/42.2/46. 1 /e (25-26 S A4 % 37.0/42.0 12 T), #8 EPS 94 H
2.76/3.04/3.33 T (25-26 SFA[1AAH 2.69/3.03 L), 2025 5 4 A 28 B AL&M 27.33 X & PE 5 # 54 10/9/8

&, i “BEFT R

X &R T
R 5 AR e, T9ERLBAERNL, HREEZFmEIRNESH,
& A a5 E{A
VRS 2023A 2024A 2025E 2026E 2027E
F AR (FZT) 85, 600 92, 746 100, 871 109, 440 118,123
Yo¥ (%) 15. 5% 8. 3% 8. 8% 8.5% 7.9%
o4z G ) (F 77 ) 2,837 3,348 3,822 4,220 4,609
YoY (%) 97. 7% 18. 0% 14.2% 10. 4% 9.2%
LA FE (%) 21.2% 20. 8% 21.3% 21. 6% 21.9%
HRE i (T 2.08 2.46 2.76 3.04 3.33
ROE 20. 9% 21. 7% 22.1% 21.8% 21.3%
7B E 13.14 11.11 9.91 8.98 8.22

FHRR: Wind, EB\IEFRGFRZATM; CE: &N A 2025 54 A 28 B)

SHIF: "Ela BEA: #HEF
BR4A: jixy1@hx168. com. cn R 48 : chujj@hx168. com. cn
SAC NO: S$1120525020004 SAC NO:
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W # IR F Fo Z BT FH E

fiEk (BAL) 2024A 2025E 2026E 2027E AE&RER (BHL) 2024A 2025E 2026E 2027E

RIS S ON 92,746 100, 871 109,440 118,123 A 5,126 5,922 6,405 6,893

YoY (%) 8. 3% 8. 8% 8. 5% 7.9% A7 181 o e 44 1,166 1,285 1,328 1,306

Bk A A 73,476 79, 405 85, 782 92,228 BT AL -180 1,553 1,433 1,367

B LA R A 424 462 501 540 BEEHLER 5,132 7,437 8,030 8, 597

B 3 9,002 9, 684 10, 484 11, 281 KA L -1,385 -347 -327 -327

R A 2,499 2,724 2,999 3,213 EiSy -147 -1,187 -1,187 -1,186

o %% A -37 -39 -42 -45 B EHILER -619 -323 -679 -838

R 5% R 3, 447 3,732 4,049 4,371 LA 5 0 0 0

P WABB K -180 -155 -155 -155 it % %% 456 183 179 179

M E 906 900 860 700 EREHLER -5,121 -1,934 -2,081 -2,285

WA 5, 679 6,412 6,954 7,523 AR RE -686 5,210 5,269 5,474

EX R & 287 480 500 500 EX Yo P R L 2024A 2025E 2026E 2027E
5,966 6,892 7,454 8,023 BKEEN

Cigt=cd 840 971 1,050 1,130 DR PN 8. 3% 8. 8% 8. 5% 7.9%

A 5,126 5,922 6,405 6,893 HFAKE 18. 0% 14. 2% 10. 4% 9.2%

)2 B T 2N 8] 4 108 3,348 3,822 4,220 4,609 B A8 A

YoY (%) 18. 0% 14. 2% 10. 4% 9.2% ERAES 20. 8% 21.3% 21. 6% 21.9%

HREI 2.46 2.76 3.04 3.33 A E 3. 6% 3.8% 3.9% 3.9%

FEABE (BHR) 2024A 2025E 2026E 2027E B K s % ROA 7. 6% 8. 1% 7.9% 7.8%

iR 4,398 9, 608 14,878 20, 351 HR N E F 21.7% 22.1% 21.8% 21.3%

FRAT 2R 524 556 583 609 AR

s 7,567 7,951 8, 426 8,923 RAE 1.10 1.17 1.24 1.31

AR 40,019 41,734 44,077 46,368 R E 0.79 0.88 0.95 1.03

R A 52,508 59, 849 67,963 76, 251 AL E 0.09 0.19 0.27 0.35

K IR AR AL 1,765 1,855 1,945 2,035 T AR E 72.2% 69.7% 67.5% 65. 3%

[ 52 3~ 5, 649 5,093 4,500 3,868 BERE

XA 1,407 1,380 1,344 1,297 B R A & 1.37 1.38 1.35 1.33

R F A 17,194 17,100 16,759 16,439 FRBIR (L)

F At 69, 702 76,949 84,722 92, 689 HR s 2.46 2.76 3.04 3.33

=EGEEE 2,709 2,909 3,109 3,309 oy e 11.15 12. 48 13.98 15. 61

RLAT K B BB A 28, 981 31,100 33, 407 35,610 B ZENER 3.70 5.37 5.79 6.20

H R 7% 16, 230 17,230 18, 264 19, 306 B IR R AF 1.23 1.40 1.55 1. 69

A AT A 47,919 51, 239 54, 780 58,225 A5 AT

Rl 49 54 59 64 PE 1.1 9.91 8.98 8.22

E IR SRR 2,359 2,336 2,306 2,276 PB 2.59 2.19 1.96 1.75

R R A 2,408 2,391 2,366 2, 341

0t it 50, 327 53, 629 57,146 60, 565

R A 1,386 1,386 1,386 1,386

VR AR 3,919 6,019 8,203 10, 487

% FAR A 19,375 23,320 27,576 32,124

AR A L AR AR A3t 69, 702 76,949 84,722 92, 689
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o7 T AR %

Ve LA P B E A L A48 T 09I R B ok T A R A G 09 F L AR R S, BRIEAR S PTR
FERKIEH R OO EE, MATZEE THEEZGIRLIZME, B AP FFhe0, HEEN,
B, B ARTHEME =70 E. Fm, 4 E W,

TR
2N B BARE ﬁz W

SEON T T TR £ R 1) B AR 3 5% T B 4 A B AR T 15%
VIR R A G 6 A B AT IT N E SR 8] R AR 2 5% T L AE 45 A 5%—15% 4]
A R sl i Aast E4E b AT IR R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGHAYIRIRIG A A R AT IR R e AR 18] R AR AR 2 35 T b 45 4K 5%—15% 14]

el AT TR AR e A TA) BN AB A 55 T _EE 48 K B R A2 i 15%
47 3k 3 RAT R
VIRE R A G 6 A HFE AT HN A2 S 2018 4T Ak 48 3 A8 3t 3% T _EE 35 A 2] R AR 10%
F AT A5 £ A9 kB MG P AT R U AR st A 8] A7 o A AR 3 B A4S R —10%—10% 4]
CENE BIEE AT T TR AR S T AT Ak A ROAR A 55 T B iE 45 RA 2] RAZ L 10%

4 I HAF TP
ht: ALH T EHMEKFARRAEAFLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagAdr, BXARERHART LA, HALRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN R —FGIRE . AN 8] RRIE RIS T o143 S 4%
BERHKE. B, AN ARENASZETAERE G B EH THESR, BEETaTX
VEAE R R A RS

BAEATHELT, KBERRELEHE P AEER, HMTE LRI E L& LT RIS
AT EN. THHNE, HREFEHL. BEEZRDFAREA HERE T ARG BE—S2ER £,
TSN A AR T AR B e FIB . BAEMELT, AREHAZ BRI E FORFERZTE
. MHRAREKR, RREAZPHITEPFPFEEL, ANWIEARF L2 T LARIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEEH BRI EEIEIRT, BXEMIMZN\GE LR, %
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT E R R A AT IE R BRI H, AT b A iX s\ 8] 324k Sk F § B 3% 4047 W 4 9]
RF LT BRFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LTRI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IA A TG AT F XA
Hl, HEAIAFEEZEARABEG LIRS AE, wFil A, FIARERARSE, TR HELEH
IERF T, BIF5 KRS AT TR R R EW 5] R M5 F15 2.
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