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FARIT (601818. SH) 2025 fFErhiR =i

RBRE A, FERENE

AR

EHWEILE TR, SERGEEEEK. AT 2025 £ 3 ESTIEMIIN 659
27T, FILETRES. 6%; EaESCINYARESFE 246 27T, FIHEIE 0. 6%.
R EMRFIEETEZER 9. 1%, RIEETRE 0. 4 MNEH = Ml ERITEk
&, FEZSEERRSFIMEK, ERRERK ISR,
HEIERGREFH. 2025 FEZFERDEFEEK 6. 5%F 7. 24 FiZ,
BIERGREIF. SEVIMELL, DEFFREEK 4. 0%, HPSmREiR
FANEK 3. 8%, TFENNEK 5. 4%. AR _FEXRZL—REXRFTEER
9.49%, EMTFEO0. 33 NES =,

HEERLE M. ARHEEN EEFHESEEE 1. 40%, [EELFEAK 14bps.
MNHETIRE, SNEUEEXEIL T 67bps & 3. 69%, 4+ E AN ERILET
F% 52bps ZE 3.31%, TEX LR THURGEESZAETRAFERZTM; K
R AB N EEEIBRTES R, EPERTELRRELL T 34bps &
1.92%, EARGEATE 370ps & 2. 00%,

FEFPFPNRELIE, EMIESVNELTRE. A7 L FETMFEES
I 104 127T, FIELTFE 0. 9%, SitaimisiisitEtt BARIBAIE, H
FIRITRIRS FEERL, BVMEEBEFERINEM. FFFSHE
fIEEUAN 100 /27T, [EIEETRFE 10. 0%, FEZNRMMETTHREERL .
BERENE. NA—EERTRE1.25%, WEVHEFE; X% 1.80%,
BMENITRRE 0. 04 NE Y BHAZR 1. 95%, X TFE0.07 NEDE. M
B P FELAREMRE1.18%, LT 0. 29 MNESE. ZFERKREEE
FAT2%, BEVIER I NED R, BIRE, ARTREMERRETE, &
FRENE.

BHEW: FAVRIBPIREIE IEEEREZFIFEN, AR 2025-2027 )3
% FI51E 419/422/426 {27t (LIRFUNAE 421/425/427 {28) , [EIELIEER
0.6/0.5/1.0%; # EPS A 0.63/0.63/0.64 JT; HBEIRRMN XTI PE
5.8/5.8/5.7x, PB}0.42/0.40/0.38x, #F “hit” TR,

MR BMEFTEEF RN RITE~RESERFIFN.

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

BN (BA T 145, 685 135, 415 129, 089 130,914 135, 099
(+/-%) -3.9% -7.0% -4.7% 1. 4% 3.2%
VAREEFE (BRI 40, 792 41, 696 41,965 42,176 42, 611
(+/-%) -9. 0% 2.2% 0. 6% 0. 5% 1.0%
MEEE AR (T) 0. 61 0. 62 0.63 0.63 0. 64
BEFER 0. 62% 0.61% 0.73% 0. 56% 0. 55%
BRI 9.5% 9. 0% 8. 6% 8.1% 7.8%
&= (PE) 6.0 59 58 5.8 5.7
BREE 4.7% 5.2% 5.2% 5.2% 5.3%
4% (PB) 0. 48 0.45 0.42 0. 40 0.38

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

QR - R
$RAT - BRIAHISRIT 11

IES2HRIH. E8 IESHAHIT: FRERR
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FAIRIT (601818. SH) 2024 IR SiF-MIEFR K, FRE
METE) ——2025-03-29

(FKIRIT (601818. SH) 2024 F=F4R FIF-BERLL T, F
iEERatEK) ——2024-10-31

(HARIRIT (601818. SH) 2024 L FhiR SIF-F/74 MR, &
st K %) ——2024-08-31

(FKRIRIT (601818. SH) 2024 FF—FE MiF-$BERHEWE,
BERERE) ——2024-05-05

(HKIRIT (601818. SH) 2023 FEIRMIF-EFREFRR, HEHT
$2H#MY ——2024-03-28
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W55 o 5 Ak (|
SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 0. 61 0. 62 0. 63 0. 63 0.64  ElA 146 135 129 131 135
BVPS 7.57 8.17 8. 61 9.05 9.50  Hrh: FIESURA 107 97 90 91 94
DPS 0.17 0.19 0.19 0.19 0.19  FEEBWA 24 19 19 20 21
HibIERUIN 15 20 20 20 20
BiEfafEs (HZT) 2023A  2024A  2025E 2026E 2027 El 9 84 77 79 82
BB 6,773 6,959 7,377 7,672 7,902 EHrh: WELEEE 4 40 38 39 40
He: 53K 3,713 3,858 4,051 4,213 4,339 EBEFEHRK 52 41 36 37 39
AE(EERE 3,060 3,101 3,326 3,459 3,563  Hfpx 3 3 3 3 3
B 6,218 6,369 6,760 7,029 7,232  EAFE 50 52 52 52 53
Her: 73 4,095 4,036 4,318 4,491 4,626  Hb: HEHFLE 102 92 88 89 92
EFERAR 2,123 2,333 2,442 2,538 2, 607 ElsNEIIN (0) (0) (0) (0) (0)
R &I 555 590 616 643 670  FEAR 50 51 52 52 53
Hep: BERA 59 59 59 59 59 @ PSR 9 10 10 10 10
LB TR R R 447 483 509 535 561 B3 41 42 42 42 43
VAR FIE 41 42 42 42 43
BHEEEL 7.5% 2.7% 6. 0% 4.0% 3.0%  He: LERBREFSFE 36 37 37 37 38
BFFEILE 6.1% 3.9% 5. 0% 4.0% 3.0%  ELRE 10 11 11 11 11
FREL 4.5%  -1.4% 7.0% 4.0% 3.0%
B 91% 96% 94% 94% 94y EWBARIEE -3.9%  -7.0%  —4.7% 1.4% 3.2%
EBERAE/ AR 34% 37% 36% 36% 3% HE: FIRBBAREE -5.4% -10.1%  —6.5% 1.0% 3.5%
W T 12.2 1.8 12.0 1.9 11.8 FHEBRPBNREL -11.4% -19.5% 0. 0% 5.0% 5. 0%
VAR ER L -9. 0% 2. 2% 0. 6% 0.5% 1.0%
BERERME 2023A  2024A  2025E  2026E  2027E
TREME 1.25%  1.25%  1.25%  1.25%  1.25%  MbERHECUTE 2023A  2024A  2025E  2026E  2027E
ERRAR 1.49%  1.09%  0.93%  0.91%  0.93% ESHETHR 8. 0% 3.2% 4.8% 4.3% 3.5%
REBERE 181% 181% 169% 163% 163%  BEE -13.4% -13.2% -11.3%  -3.4% 0. 0%
FHBFRN 1% 1. 7% 1.1% 0.7% 0.3%
BEXRSBAER 2023A  2024A 2025 2026 2027 EftARSMIA 2. 6% 4.7% 0.8%  -0.3%  -0.6%
ROA 0.62%  0.61%  0.73%  0.56%  0.55%  /EREIEER -0.4%  -2.1% 0. 0% 0.0%  -0.0%
ROE 9.5% 9. 0% 8. 6% 8. 1% 7.8% AR AR & —6. 2% 12. 9% 50% -0.9%  -2.1%
BD—REBERFTEE 9.18%  9.82%  9.76%  9.87% 10.06%  HEZE 1.6%  -1.5% 0.3%  -0.0%  -0.1%
—RERREE 11.36%  11.98%  11.92% 12.03% 12.22%  VAEREFEEEE -9. 0% 2.2% 0. 6% 0. 5% 1. 0%
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 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 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

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 % 1k 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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