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IERFRRE | FHRET
2025 4 04 /1 26 H

AR &4 (601077.SH)
FEREARIE, 48 £ R EEAT

B4 R BATIE 2025 £ —F4R, 2025 F—FE ERIBIK 72 104, FlkEK
1.35%, Ja#440E 37 120, Flrigk 6.25%. 2025Q1 R R, K&EEEE
5 H 1.17%. 363.37%, % EEER5A T 1bp. AAFF.

1. &R L2 =AFE L

25Q1 kg 12EHF) IR R 55 A 1.35%. 6.25%, A4 24A = H 0.3pc.
RA 0.7pc, VG RRI; T BFH T EEDHE. FHTBNABERILE .. 288K
L)ALE SN B Hb3E K 5.31%, 43 24A 32484 9.6pc, 25Q1 4 & 2 4 1.61%,
CEE=ZFERFIRE, GETZIAMEMALF, REZFET RHERRARE
(25Q1 % = sk 5 % 4% 4 T4 18bps).

2) FERFEMESFBON: Rl TR 3.21%, 4% 24A It F 6.8pc.

3) AdE Bl R T 16.60%, R EZRTHFRHGHABARSF—F
BT ks A B Ak, b HAIKE R IEK 42.39%, mAAMMER HIREF T
51¢7.

2. RERE: —RETRKER S

1) %7 25Q1 R&F. RHREFAS A A 1.61 T4, 7444 1270, AR g Kk
8.00%. 6.81%, 4 %4 24Q4 #2 2.9pc. 4t 1.3pc. 25Q1 £ EEF k&, Rk
#¥8An 302 1270, BIRZH/ERY G, —RREASE A 519120, K EFR
AR R 3 (24Q1 A3 195 125L), H LK. MARHKSH 53
446 1274, ¥ 73 107,

2) fifk: 25Q1 RAZHEHAH 1.04 714, Btk 8.85%. 25Q1 #£5 /& k&,
H B4 A 938 1L, EBWMAALK (+739127L) Tk,

3. = fifk: Rt

25Q1 RE & (1.17%) 4 L5 R T 1bp, % & B £ % . BT 5 5 4 363.37%.
4.25%, A% EAEKREAFEF. T 3bps. 25Q1 12 A A A 0.62%, Rl T
19bps.

BHRED: MRBATHLZETRAVIREFB R, ARG RBE., BHER
WHEE, FEREOFERE THERBEARDRERE, AR EATTE
oM AR . B R B AT 2025-2027 SR 2 % A E 3 ik 4 ) A
5.81%/6.15%/6.67%, #3FK “EN” A,

RE4EF: 1) RUEFTAT; 2) K RAFRATY, 3) AR FR—F B,

S o

A7k REATL
AR IFA BN
04 A 25 B 4EM () 6.79
BT (BHA) 77,114.03
BRA (BHIK) 11,357.00
HoF g dARER (%) 99.95
30 B BEHARE (BHRK) 57.32

A A S

— KT —— 77300
70% A

52% -
34% A
16% -

-2% A

-20%
2024-04

2024-08  2024-12  2025-04

HeA
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Pk iEF %5 S0680519040001
¥R 4: matingting@gszq.com
A &%
kx5 S0680524010001
#R46: chenhuigin@gszg.com

A KR

W 5% 2023A 2024A 2025E 2026E 2027E
FAPN (BF ) 27,956 28,261 28,641 29,187 29,861
HRE yoy (%) -3.57% 1.09% 1.34% 1.91% 2.31%
WEMANE (BAHL) 18,137 18,838 19,687 20,050 20,508
K E yoy (%) -6.51% 3.86% 4.51% 1.85% 2.28%
VAEAAE (B AA) 10,902 11,513 12,182 12,931 13,794
k& yoy (%) 6.10% 5.60% 5.81% 6.15% 6.67%

FRARE () 0.96 1.01 1.07 1.14 1.21
BRAF (L) 10.35 11.24 12.13 13.08 14.09

AR Wind, B Z#EZERGZA GE: RO 2025 F 4 A 25 540

1. G RB4T (601077.5H): Bk, #)iHE3g ik R E,
WEIRILIRFY  2025-03-26

2. GEAREAT (601077.SH): ARARAHL TR, R
R FREY  2024-10-30

3. CRRTAT (601077.SH): & 2w E, RAFE
BERKBEY 2024-08-29
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BRI 2023A  2024A 2025E 2026E 2027E  F)iE k& 2023A 2024A 2025E 2026E 2027E
EPS 0.96 1.01 1.07 1.14 121 AF A 23,493 22,494 21,891 21,854 22,241
BVPS 10.35 11.24 12.13 13.08 14.09  HF LKA 1,791 1,612 1,459 1,379 1,392
A 0.29 0.19 0.21 0.22 023  HAwIE BN 2,671 4,155 5,291 5,954 6,228
PIE 7.07 6.70 6.33 5.96 559  ZFdPkA 27,956 28,261 28,641 29,187 29,861
P/B 0.66 0.60 0.56 0.52 0.48  HA AN An 277 308 262 274 291
gk & 2023A  2024A 2025E 2026E 2027E A BAEEF 9,489 9,005 8,592 8,756 8,958
ARSI -7.52%  -4.25%  -2.68%  -0.17% L77% Ak sNEON 1 -30 -43 -41 -41
ES L S ON -6.37% -10.00%  -9.50%  -5.50% 1.00% K& F)8 18,137 18,838 19,687 20,050 20,508
RS PN -3.57% 1.09% 1.34% 1.91% 231% K FRIABE 5,941 6,020 6,021 5,578 5,069
&A1 -6.51% 3.86% 4.51% 1.85% 2.28%  HLETH|HE 12,196 12,817 13,666 14,473 15,438
JER= = IR 6.10% 5.60% 5.81% 6.15% 6.67%  FTiFHL 1,071 1,028 1,192 1,231 1,313
ZFAH (RE) 2023A  2024A 2025E 2026E 2027E  #LjE#)E 11,125 11,789 12,474 13,241 14,125
B E 1.68% 1.52% 1.41% 1.33% 1.29%  Jaf4F)E 10,902 11,513 12,182 12,931 13,794
& B& 3.55% 3.16% 3.00% 2.90% 2.84% FEREE 2023A 2024A 2025E 2026E 2027E
4+ & 2.10% 1.86% 1.81% 1.78% L77%  BakeAT 55,783 51,204 9,890 10,365 10,852
FRAN P 33.94% 31.86%  30.00%  30.00%  30.00% [k = 120,098 132,411 141,794 157,769 172,813
ROAA 0.78% 0.78% 0.78% 0.79% 0.80% B 676,711 714,273 753,558 791,236 830,798
ROAE 9.14% 8.96% 8.78% 8.67% 8.61% IR AL 29,553 30,601 31,970 33,088 33,940
kERE 2023A  2024A 2025E 2026E 2027E AT 647,277 683,831 721,756 758,324 797,043
TR A R 8,059 8,420 8,851 9,173 9,514 EAHEK 598,804 628,008 703,793 734,285 767,100
RERB A A R E 0.70% 0.89% 0.75% 0.60% 0.56%  HAh 19,121 19,488 20,554 21,642 22,776
R E 1.19% 1.18% 1.17% 1.16% 1.15%  F =4t 1,441,082 1,514,942 1,597,788 1,682,385 1,770,585
WEBER 366.70% 363.44% 361.19% 360.71% 356.73% [k 74k 170,574 136,535 169,304 208,243 255,098

L 4.37% 4.28% 4.24% 4.18% 4.09% BHHAEB 896,202 941,946 989,043 1,036,518 1,085,234
FARA 2023A  2024A 2025E 2026E 2027E  FATfEA 119,579 171,658 164,658 147,158 124,408
TR E 15.99%  16.12%  16.37%  16.64%  16.91%  fi k4o~ 1,317,580 1,381,333 1,454,041 1,527,877 1,604,597
—RFARTRF 14.24%  14.93%  15.24% 15.57%  15.90% A& A AR 3E A3t 123,502 133,609 143,747 154,509 165,988
Mo — BRI E 13.53%  14.24%  14.59%  14.95% 15.31% R FF B AE AR E At 1,441,082 1,514,942 1,597,788 1,682,385 1,770,585
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BE1: FREFFHE (12T, KiFRL)

BE2: FRRF1EFIEE (12T, EFER)
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HAFRIR: Wind, 2N3]R1R, B EIER R
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FALESE: Wind, 2N 4R, B & IEAFE AT

BES: #2EFHE

AR : Wind, 2N IR, B #EIEZBFZ AT
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AR : Wind, 2N IR, B EIERFZ AT
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S dr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
Wib: & G TSI RRE P KiE 1115 T W4T KA Hik: R T4 8 X484 =55 100 5 %A= KB 24 #
BR%: 330038 Bi%: 518033
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