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GUOSEN SECURITIES

-

WEHEMRERE | 20258 H29 H

T ERIT (002966.SZ) 2025 FEH:4F R i

ARELR, MAFMXEBIEGEHRM

AR

EPUEEIF LR T, VAR R R 6 . 2025 £ 3 F STIENIRN 65. 04
fz7T, FEEeiEic1. 8%, BW—FEEEREA 1.0 NE S =; SIAREFE
31.34 127, FEIEbiEd 6. 2%, BR—FEE T 0. 6 PEDYS.

FFISWNGERR A IE, HAIESWBRIEWEE . 2025 £ E3 555 S
ANEEE 2. 7%, —ZE R TR0 6%, ZFHT 2B ZELEREAUSLSEE
EFRENE. ERFEIEBWRNEELEK 0. 1%, H—=FERET 3.218
S Heh, FERBINFLLIEK 9. 0%; EibIESUNEILL TBE 4%, B&
BR—FEIEREET 4 MET R BTXSEME=ARNMETESE
HTEMSR, AT T ERS 0C1 F1AC SRR, HBWEE SIS
i<, HimSWEENTET 27. 6%.

FAERAM I UINXIBEEH, #REBLIRIER . BiR S~ 25 7550
27T, BIFREEN 3508 17T, BN RIS 8. 8%F0 9. 5%, HIFKIT L7 L,
I ANRERFNN N IABEV) D RIIEC 18. 7%F0 0. 6%, HARITANRERPEIL
75. 4%, WEYRAT 2.9 MBS R; Xigom L, EFFEFMEER 30112
5T, Hrh 8%k m T 7 i AN s, BASR RN i AN XIS 8 Bk
44. 1%, BEYIRAT 3.4 N ED =,

EHFEEE1.33%, EELTFE 15bps, B—FENTHE 1bp. Hep, ¥4
IR R 3. 57%, TFRAUNERER 1. 80%, [EIELSYATRE 41bps F 31bps.

TRFRE, RETEEFEEMTE. HIRTRZE0.83%, REVFE; ¥
FENTEWLEH 9. 5127T, FERHA 4.1 12T, MRS RAEKERE R
F 25bps = 0. 72%, RFRATEIRNAL. AR TEZR 0. 75%, HIHEAZR 0. 99%, RE
AT 12bps #5bps, ABEZREMPELF.

WEHE, XPERARETHRREE T 23. 6%, NTRFIFEHETHREIT
[FEHRBER T, EEREEREIRKZEARRELRAT 14. 4%. HIRAF
REBER AN, BIAXRTHEIINMNEDS, BREVITET 46 MBS =,
BEEN: ARXMHBRE, BERERAMMR, FEEEFLRSE. %
¥ 2025-2027 F YA 5 F5H 54/60/66 {2 FM AL, xF R [E) EE 1 &R
6.9%/10. 0%/10. 7%, HEIBNXTRL PB 9 0. 78x/0. 72x/0. 66x, #4E+F “EFK
K.

RERTR: EMEFHBEEBAREMIRITEZREZENFIFM,

2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

ST NGV P) 11, 866 12,224 12, 564 13,598 14,976
(+/-%) 0.9% 3.0% 2.8% 8.2% 10.1%
AFEER T 4,601 5,068 5416 5,956 6,591
(+/-%) 17. 4% 10. 2% 6.9% 10. 0% 10. 7%
MRS R (7T) 1.20 1.32 1. 41 1.55 1.72
BEFW SR 0. 84% 0. 80% 0.76% 0. 74% 0.72%
BN ER 12.8% 12.7% 11.9% 12. 4% 12.7%
&= (PE) 8.1 7.3 6.9 6.2 5.6
BRE%E 3.8% 4.4% 4.7% 5.2% 5.8%
%2 (PB) 0.94 0.85 0.78 0.72 0. 66

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

ARRR - VR

$RAT - WEIT

IESSHIE: A%ES iESSHRIm: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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miAES
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FRINGRIT (002966.SZ) 2024 £FE4REE 2025 E—FRSIF-#K %
BEEEN, 22ERIBIE) —2025-04-29

(FRINGRIT (002966.S2) 2024 £EehiR fiT-FESURN AT IR,
REBERMAEM) ——2024-08-31

CTRINERIT (002966.SZ) 2023 FFIR&2024 FE—FR FIF-$2E
T, REBEERMNARES) ——2024-04-28

CFMERIT (002966.SZ) 2023 IR ST R AN E, B
REMSR) —2023-08-29

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 1.25 1.32 1. 41 1.55 172 Bl 11.87  12.22 12,56  13.60  14.98
BVPS 10.77  11.46  12.44  13.53  14.75  Hr: FESBEAN 8.48 7.91 8.30 9.25  10.47
DPS 0.39 0.43 0. 46 0.50 0.56  FHEEBWAN 1.24 1.06 1.17 1.22 1.28
HibIERUIN 2.14 3.26 3.10 3.13 3.22
BiEfafEs (HZT) 2023A  2024A  2025E  2026E 2027 =ML 6.13 5.83 5.75 6.11 6.68
BB 601.8 693.7 783.9 889.7 1,005.4  Hif: WHEREEH 4.31 4.45 4.58 4.96 5.46
He: 53K 281.1 320.5  362.2  409.2  458.4  B/EF{ERK 1.65 1.13 0.99 0. 87 1.01
AEEET 320.7 373.2 421.7 480.5 547.0 Hitb T 0.17 0.25 0.18 0.28 0.22
Bk 554.2  638.5  724.7  826.0  936.8  E\FE 5.74 6.39 6.81 7.49 8.29
Hep: 7% 372.4 427.4 478.7 536.1 600. 5 He: #BEHIFE 7.39 7.52 7.80 8.36 9.30
EERHE 181.7  211.1 246.0  289.9  336.3  ElSNEUAN (0.00)  (0.01) 0. 00 0.00 0.00
FiaEMNE 47.7 55.3 59.2 63.7 68.6  FigRER 5.74 6.38 6. 81 7.49 8.29
He: BRA 3.7 3.8 3.8 3.8 3.8 B FifSEt 0.94 1.10 1.18 1. 30 1.43
LB RSB AT 39.5 43.9 47.7 51.9 56.5  FliE 4.80 5.27 5. 64 6.20 6.86
VAR FIE 4.60 5.07 5.42 5.96 6.59
RBAEREL 14.7%  15.3%  13.0%  13.5%  13.0%  Heh. ELERFEFE 4.60 5.07 5.42 5.96 6.59
BFFEILE 17.4%  14.0%  13.0%  13.0%  12.0%  STELSHE 1.43 1.65 1.76 1.94 2.14
FREL 15. 1% 14. 8% 12. 0% 12. 0% 12. 0%
B 75% 75% 76% 76% 76  EAIAELL 0. 9% 3. 0% 2. 8% 8.2%  10.1%
RO/ Al 33% 33% 34% 35% 3% HE: FIRBBAREE 1.7%  —6.8% 5.0%  11.4%  13.2%
W T 12.6 12.6 13.2 14.0 14.7 FHEBRPBNREL —-6.0% -14.5% 10. 0% 5.0% 5. 0%
VAR ER L 17.4%  10.2% 6.9%  10.0%  10.7%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 0.84%  0.83%  0.83%  0.82%  0.80%  MbgriEicIIE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.54%  0.52%  0.39%  0.33%  0.34% ERRTHE 14.7%  15.6%  12.7%  13.3%  13.2%
REBERE 523% 484% 431% 404% 399%  BREE -13.0% -22.4%  -7.7%  -1.9% 0. 0%
FHBFRN 1.0%  -1.0% 0.6% -0.8%  —1.0%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 0.2%  10.8%  -2.8%  -2.4%  -2.1%
ROA 0.84%  0.80%  0.76%  0.74%  0.72% AEREWH -5.3%  —0.2% 0. 0% 0.0%  -0.0%
ROE 12.8% 12.7% 11.9% 12. 4% 12. 7% AR AR & 19. 3% 9. 6% 2.5% 2.9%  —0.7%
BD—REBERFTEE 9.38%  9.77%  9.39%  9.00%  8.68%  HEE 2.5%  -2.2% 1.6%  -1.2% 1.2%
—RERREE 10.81%  11.78%  11.40% 11.01%  10.69%  VAEHEFEEEL 17.4%  10.2% 6.9% 10.0%  10.7%

BRBRIR: Wind, EfSIESESFHSEATUN

1B SWIRIEL Z [EHI R AR B T BAIE 2
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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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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
ﬁf 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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