Ay EFLE

EHEMRERE | 20504 530 H

WREIT (601077. SH) 2025 E—F ST

RURY SR, Bl Si[E iR

AR

—ZFEWISIHFRERR. A7 2025 F—FESPEW 72.24 2T

(YoY, +1.35%) , VAEREFE 37. 45 1Z7T (YoY, +6.25%) . ARI—=EEIW
HBRES 2024 £ EFH 0. 25 MET R, FHEHERE 2024 £5EFH 0. 65 NE
TR 1NF] 2025 F—ZFEF AL ROE A 12. 00%, [REIEL/\MiE TSP 0. 01
METE.

PIEY KIBE, MAGFMERAE. A8 2025 £F—FE R EFREHEK
8.00%F 1. 61 27T, IEIRES 2024 2R 2. 87 MEAN=. —EEHER
R 2024 FEHRFA, EHAPEEK FROAIEIEK 6.91%, 8.85%. AF]
— S EFRERIRMN 302 27T, DIKRE, T/ NN/ BRI IR
446/73/-218 {Z7t, MARNMAGZFHERE, DHIELEFREEAZHE 290
27T, 34127, ERMEKIBESE. HE AT 2023 F—FF, 2024 F—F
B RIFTEE I 320 27T, 203 127T, SF—FEHEE IR,
S ERFERTHARRZE, Mim&BREXRX(EREREAERE. &
2025 F 3 AXK, AR L—REKRTEEE 13. 16%, 3% 2024 FRER% 1. 08
METE.

BEKFERR, FFEWNSIEREK. AFHEEN—Z=EHEEE
1.61%, [EIELBE(R 3bps, 3% 2024 F2FH7FF, IFHTHFERRANE. A
F—ZE AP 58. 12 27T, FIELIEK 5. 31%, 8RR 2024 G418 9. 56
MESR.

FULHBRS S . — T E S F R AR 5. 07 27T, [RIEE TP 3. 21%,
HBIRER 2024 £FEIH 6. 79 MEF=; SEPUREWE 13.36 27T, Rk
42.39%; B, F—FEHETETEM, ARNMETHEREERTE.

FEREFRFEE. A8 3 ARTRERE 1. 17%, BEVITH0.01 MES
& BB EER 363.37%, BWEHTFE0. 07 MESE. ARIE~RERER
1@0

BRI ARIEAMEARIERAREE, BNFEFEAFUNAE, uta
B 2025-2027 V3 B4 F5E K 122/130/140 12 7T, X R EEL IR A
6. 1%/6. 7%/7. 2%; PESE EPS 9 1.06/1.13/1.21 7T; HATERINITRIAY PE A
6.3/5.9/5.5x, PB4 0.56/0.52/0.49x, FiAZE “hF K" iTEK.

RBEHRR: RMEFHE E ST T REXT SR T8 = R A= AN FIR
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BA T 27,956 28, 261 29,588 31,173 32,998
(+/-%) -3.6% 1.1% 4.7% 5. 4% 5.9%
BFEERT 10, 902 11,513 12,217 13,031 13,966
(+/-%) 6.1% 5. 6% 6.1% 6.7% 7.2%
MEEERRIEE (T) 0.94 0.99 1.06 1.13 1. 21
BEFER 0.78% 0.79% 0.79% 0.81% 0.81%
BRI 9.9% 9.7% 9.7% 9. 6% 9. 6%
&% (PE) 7.0 6.6 6.3 5.9 5.5
BREx 4.4% 4. 6% 4.9% 5.2% 5. 6%
4% (PB) 0. 65 0. 60 0.56 0.52 0. 49

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE

AT - WHRAT

4= ’=
RIT - REGITU
ESSRIm: E8) ESHSHIE: NEHR
021-60875165 021-60375484
wang j ian@guosen. com. cn  liuruiling@guosen. com. cn
$0980518070002 $0980525040002
AR
BEITR HF K (LB
AEMAE
WA 6.90 5T
BHE/REHE 78363/78322 BATT
52 B &&mih/&IEM 6.96/4.54 7T
& 3 B B 339. 67 BATT
miAES
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GRIRE1T (601077 SH) 2024 FERDIF-EWSLIEN, D&
JhpRfFe) ——2025-03-26

GaREIT (601077. SH) 2024 R ER T2 E LR, KA
IANEE T RE) ——2024-08-29

Gk @1T (601077 SH) 2024 FE—FHR P~ LEEBRSH
WERFEIbERERD) ——2024-04-27

CHRMIT (601077.SH) 2023 ERSIF-FEFIRELRLE, f
BRRABEREMSE) —2024-03-29

GHIRAIT (601077. SH) —2023 FrhiR SIT- PSR K, £
RRAKE) ——2023-09-07

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 0.94 0.99 1.06 1.13 121 EdgA 28 28 30 31 33
BVPS 10.19  11.07  11.82 12,62  13.49  Hr: FIESHAN 23 22 24 25 27
DPS 0.29 0.30 0.32 0. 34 0.37 FHEEBEWA 2 2 1 1 1
HibIERUIN 3 4 5 5 5
BEfER (HZT) 2023A  2024A  2025E  2026E  2027E Bl 16 15 16 17 17
BB 1, 441 1,515 1,606 1,702 1,813  He: WEREEREHR 9 9 9 10 1
Hep: BE5X 647 684 725 772 826  HTREIK 6 6 6 6 6
EEEead 794 831 881 930 987 Hitb T 0 0 0 0 1
B 1,318 1, 381 1,463 1,550 1, 651 EdlFE 12 13 14 15 16
Hep: 7% 896 942 998 1,068 1,154  Heh: HREFIFE 18 19 20 21 22
EFEROHR 421 439 465 482 497 EdSNBIAN 0 (0 0 0 0
FRrE &R 124 134 142 152 162 FabERSE 12 13 14 15 16
Hep: BERA " 11 " 11 1" R SR 1 1 1 1 1
LB RSB AT 116 126 134 143 153 Fl5E 11 12 13 13 14
VAR FE 1 12 12 13 14
RBAEREL 6. 6% 5.1% 6. 0% 6.0% 6.5%  H: LE@ERRFSFE 11 11 12 13 14
YRRl 7. 0% 5. 6% 6. 0% 6.5% 7.0%  ERE 3 3 4 4 4
FREL 8. 6% 5.1% 6. 0% 7.0% 8. 0%
B 72% 73% 73% 72% 72%  BAAELL -3. 6% 1.1% 4.7% 5.4% 5.9%
RO/ Al 32% 32% 32% 31% 0% HE: FIRBBAREE -8.0%  -0.0% 5.1% 6. 0% 6.3%
W T 1.7 1.3 11.3 1.2 11.2 FHEBRPBNREL —-6.4% -10.0% -10.0%  -5.0% 0. 0%
VAR ER L 6.1% 5. 6% 6.1% 6. 7% 7.2%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 1.19%  1.18% 1.18%  1.18% 116%  MbEEKIAE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.98%  0.92%  0.89%  0.86%  0.83%  ERHTHE 8. 2% 5.0% 5. 5% 4.9% 6.3%
REBERE 367% 363% 359% 355% 3B6%  BRRE (X -16.1%  -5.1%  -0.4% 1.1% 0. 0%
FHBFRN 0.1% -0.7% -1.0%  -0.6%  —-0.3%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 4.3% 1.8% 0.6%  -0.0%  -0.1%
ROA 0.78%  0.79%  0.79%  0.81%  0.81% AHEREEWH -3.0% 3.2% 0. 0% 0.0%  -0.0%
ROE 9.9% 9. 7% 9. 7% 9. 6% 9.6%  EFTEEIRSK 11. 6% 1.9% 1.1% 1.3% 1.3%
BD—REBERFTEE 13.53%  14.24%  14.35% 14.46% 14.50% HiE= 1.0%  -0.6% 0.3% 0. 0% 0. 0%
—RERREE 14.24% 14.93% 15.04% 15.15% 15.19%  VAEREFEEEE 6.1% 5. 6% 6.1% 6. 7% 7. 2%

BRBRIR: Wind, EfSIESESFHSEATUN
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
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