Ay EFLE
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TRRERIT (603323. SH) 2025 FF4F4R 3T

RRASLIEN, R RIER

AR

EWHRFFIEIE, \SHERE 5%. 5] 2025 &£ P ENRISSIEW, V3R4$
F58 22. 80127t 11.78 27T, MHIEILLIEK 0. 21%, 5.22%, IGREE—FE
AT 3. 08pct 0. 97pct . 2NF] 2025 £ _F AL HNAELSIROE 9 12. 64%,
FIELTFE 1. 06pct. MMMERIEKIAENE, FER2FEEEREWLEK, 1~
AT ERZTIEREE, EERANTRRERE, Fk&REFEEAERIEE,

PUERIF o, PHASL &M, AT EREREFRIEEK 2. 64%F 2232. 49
25T, WAEREF . &5, EHEESR RESNIHHIR) FHiEK 4. 17%2
1363. 31 27T, LHERHMBISRILM 69.97 27T, PWRE, WA/ INE
WEFH3% 48.70/2.19/19. 07 27T, EPsF AT R ERIEA 18 54. 64
fzt, EENZHE 39.30 2, MPARKEETHR AR K. 6 AX, AF
Bk TR IR ERITFIR) DRESENIEK 5. 41%, 4.70% 6 AXK, QFIH%
IL—RBRAR TR 10. 87%, BW—ZELF 0. 1pct. 2N 2025 FHEAFLESHES
&M, HIERRSEI0.09 7T, XN FHEASLIERR 15. 42%.

SEERERCE, ARBENE. AR RERENSEE 1. 47%, X
LTI 180ps, EEFHUEE TN, A0, CRECHIGEE
FREILL T 46bps F 3.51%, $affsh, 3EFRMALRLL T 230ps
1.73%, ARIAERAIIRGE. BHRE, PEERERENEATEK
B—ERE, FEEFSSBNREL TR 2. 91%E 13.90 {Z7T.

EFISFBNELLIGK, ERWMEERISR. AT EEEEFSSBNELL
18K 5. 52%F 8. 90 12T, HPFEHERAEFNEILLIEK 69. 44%ZF 0. 46
278, REERIELIE 18. 21%F 8. 32 27T, FIM=ER.

HEREFRFRE. Q8 6 ARTREFE 0.90%, 3 AXRFRFRE; &
#FE ST 386.88%, 13 AXR T 33. 15pct, {BNRIFEREKFE. 6 AR
E3FF . 29%, 323 AFRIEF0.09pct, BRERDN. BiRkE, NRIE~RK
ERFRE.

BAEEW: AREAEEBEARIBARE, S THEPENK=At0XAL,
BMNEFEANMUAT, it F 2025-2027 FVEAF 2 F @A
21.14/22.98/24.92 {Z.7t, XTRI[EIELIEIEH 8. 7%/8. 7%/8. 5% ; P EPS g
1.15/1.25/1.36 JT; HATRRMN X R B PE J3 5.1/4.7/4.3x, PB A3
0.54/0.49/0.45x, 4 “dhif” P4,

RIRIETR: EUMEF S E S R TR R B A= R,
& FF55m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

T ONCYP) 4,046 4,174 4,392 4, 660 4,981
+/-%) 0.2% 3.2% 5.2% 6.1% 6.9%
VAREEFE (BR T 1,743 1,945 2,114 2,298 2,492
(+/-%) 16. 0% 1. 6% 8. 7% 8. 7% 8.5%
MRS R (7T 0.95 1.06 1.15 1.25 1.36
BAFN SR 0. 90% 0.92% 0. 95% 0.98% 0.99%
BN ER 1. 6% 11. 6% 11.3% 1.1% 11. 0%
&% (PE) 6.2 5.5 5.1 4.7 4.3
BREa%E 3.0% 3.4% 3.7% 4.0% 4.3%
%% (PB) 0. 68 0.59 0.54 0. 49 0.45

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE
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HBEITR s ()
AEMAE
WA 5.31 7T
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52 FEaih/RIEN 6.26/4.13 7T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(TRRIRIT (603323. SH) 2024 F3R&2025 FE—FHR SiTF-E i
KigE, XELRFELI) 2025-04-30

(FFRIRIT (603323 SH) 2024 LNV ERIRIR BIT-FEak B K IR GF,
BERBRE) ——2025-02-06

(TRRIRIT (603323. SH) 2023 FF3R&2024 FE—FHR ST~ K18
KR, BEREBRE) ——2024-04-28

(FRIRIT (603323. SH) 2023 FE=FHR MIF-EWIRIFELK, &
FRERE) —2023-11-01

(FRRIRIT (603323.SH) -2023 FFrhiR MiIF-BEMEEA, X
kg RR S HER) ——2023-08-29
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B{SitH NI
‘ GUOSEE.SE];ZURITIES Eﬁﬁﬁ%?ﬁ%
W 55 T 5 fk {E
SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 0.97 1.06 1.15 1.25 1.36 BB 4.0 4.2 4.4 4.7 5.0
BVPS 8.75 9.83  10.79 11.82 12.95  H: FIESKA 3.0 2.8 2.9 3.1 3.4
DPS 0.18 0.20 0.21 0.23 0.25  FHEBEBBAN 0.1 0.1 0.1 0.1 0.1
HibIERUIN 1.0 1.3 1.4 1.5 1.6
BEfER (HZT) 2023A  2024A  2025E  2026E 2027E Bl 2.1 2.1 2.1 2.2 2.3
BB 203 214 227 243 262 Hep: WEREERSE 1.4 1.5 1.5 1.6 1.8
He: 53K 118 125 134 143 154 HEFERERK 0.7 0.5 0.5 0.5 0.
EEEead 85 89 93 100 108 Hitb T 0.0 0.0 0.0 0.1 0.1
B 187 196 207 221 238 EAFIE 1.9 2.1 2.3 2.5 2.7
Hep: 7% 158 170 186 200 216 Heh: RERTFE 2.6 2.7 2.8 3.0 3.2
EHFRAER 29 26 21 21 22 BlINEBA 0.0 0.0 0.0 0.0 0.0
FRrE &R 16 18 20 22 24 FabERSE 1.9 2.1 2.3 2.5 2.8
Hep: BERA 2 2 2 2 2 R FSE 0.2 0.2 0.2 0.2 0.3
LB FEEES 16 18 20 22 24 & FE 1.7 1.9 2.1 2.3 2.5
VAR FE 1.7 1.9 2.1 2.3 2.5
RBAEREL 12. 4% 5. 6% 6. 0% 7.0% 8.0%  Hrh: L@BRAKEFE 1. 1.9 2.1 2.3 2.
BFFEILE 12.3% 6. 0% 7.0% 7.0% 8.0%  FERE 0.3 0.4 0.4 0.4 0.5
FREL 12. 7% 8. 0% 9. 0% 8. 0% 8. 0%
B 75% 73% 72% 71% 71%  EAEAELL 0. 2% 3.2% 5. 2% 6.1% 6.9%
EBERAE/ AR 16% 13% 10% 9% 9% Hb: FESRARL -0.7%  -3.1% 4.0% 6.5% 7.5%
W T 12.8 1.9 1.5 1.2 1.0 FHEBRPBNREL -32.4%  -40.6% 0. 0% 0. 0% 0. 0%
VAR ER L 16.0%  11.6% 8. 7% 8. 7% 8. 5%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 0.91%  0.90%  0.90%  0.90%  0.90% MeGHEKIFE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.66%  0.47%  0.40%  0.35%  0.32% ERB~HE 14.9% 4.9% 4.9% 5.9% 7.5%
REBERE 453% 429% 358% 293% 232%  BRE T -15.6%  -8.1%  -0.9% 0. 6% 0. 0%
FHBFRN “1.2%  -1.0%  -0.1%  -0.1%  -0.1%
BEXRSBAER 2023A  2024A 2025 2026 2027 EftARSMIA 2. 0% 7.3% 1.2%  -0.3%  -0.5%
ROA 0.90%  0.92%  0.95%  0.98%  0.99% AHREEH -0.8%  —0.9% 0. 0% 0. 0% 0. 0%
ROE 11.6%  11.6%  11.3%  11.1%  11.0%  EFEEERSK 13.8% 8.3% 3. 6% 2.7% 1.7%
BD—REBERFTEE 10.19%  10.91%  11.29% 11.57% 11.73% HiE= 2.9% 1.0%  —0.1%  -0.1%  -0.1%
—RERREE 10.19%  10.91%  11.29% 11.57% 11.73%  VAEREFEEEE 16.0%  11.6% 8. 7% 8. 7% 8. 5%

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 R 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 £
BEEASKA

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 % 1k 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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