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HIESSRIT (601916. SH) 2025 £F 4R miF

MIRGRFHT K, 2EEWE
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BYHERIFELEIFA. AT EFFESFISSIER, VIERFE 332. 48 27T,
76.67125T, D RIELLTBE 5. 76%, 4. 15%, HERBE—ZFE SBIEH 1. 31pct,
T 4. Tépct. AE)_EHFFEWNNATLS ROE A 8. 68%, [EIELTPE 0. 97pct.
MIEHERITERE, TERFSEEREWHEK, P QTR HEIRGE,
Bk &R IEFEGB B TR,

MBI 3K, EREERXNAER. A5 EFEREFTRFEIEK 3. 08%E
3.35 Afem, RFEEERR—FEER% 5. 82pct. HiTim, LHFFLE (8
Rt F12) FELEK 4. 20%F 1. 88 F1Z7T. EHFRITHMEE LT 304. 06
27, PIRE, /NN BRI R 436.17/-125. 90/6. 03 {2 7T,
S EEFZRT DR, SHENF 2023 FEHFE, 2024 F EEFESFIFE
{EEHRR 1269. 41 27T, 954.19 27T, S4F LS ErHR AR AR E
. 6 AR, QARG TR GAFRERITFIR) 9 RIEEVIHEK 1. 68%.
7.46%, 6 AR, NEWRL—RERTEE 8. 39%, HR—ZE[EFH 0. 01pct.

FEEREWRE. NFEHEEHENEEE 1. 69%, B—EE T 7Tops, REE
SERMPE 2ops. BT, EFREEBETEHRERELLTE 47bps
3. 47%, HepBFERZR G TN 60bps & 4. 02%. fafiim, EFFitEMn iR
EH R AERFLL % 38bps E 1. 95%, HPBEERAZRELL T 31bps =
1.88%, ZHITHEEWEEFRE, A8 EFFEFEAWN 230.46 27T, [E
EE T8 2. 52%, HEBR—ZFE TE 3. 90pct.

ERWARBIEE TR, A8 EEFIEFSRIINBIEETFE 12. 33%F 102. 0212
TT. Hef, FEHELIASPFRNELTBE 17. 64%F 22. 93 77T ; $HEWEEE]
B 16. 51%F 65. 13 1Z7T, 2IEFatE.,

HERERE. 28 6 ARTREGE1.36%, B3 AKRTEO0.02pct; &
EBEEF169.78%, 53 AKTE 1. 43pct. 6 ARKTE 2.50%, BEER
12 0. 10pct; BIHAER 2. 12%, BAGFALRT 0. 31pct, HMEMIEIRERKEN.
BT NARERAERINRE, BTHRIGE TEREENRES
EE, HMNTEARZFTN, FitAsE 2025-2027 FYI&EFE K
155/160/170 fZ 7T, XJ RL[E] b 38 1K g 2. 3%/3. 3%/6. 4% ; {4 5%F EPS Ay
0.55/0.57/0.61 JT ; = B BRI XF K2 B9 PE 9 5.6/5.4/5.1x, PB X
0.46/0.43/0.40x, 4y “pit” TFER.

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

T ONCYP) 63,704 67, 650 68, 286 71,278 75, 500
+/-%) 4.3% 6.2% 0.9% 4.4% 5.9%
FFEERT 15, 048 15, 186 15, 533 16, 049 17, 069
(+/-%) 10. 5% 0.9% 2.3% 3.3% 6. 4%
MRS R (7T 0.53 0.54 0.55 0.57 0. 61
BAFN SR 0. 54% 0. 49% 0. 47% 0. 46% 0. 46%
BN ER 10. 3% 9. 4% 9. 0% 8.7% 8.7%
&% (PE) 5.8 5.7 5.6 5.4 5.1
BREa%E 0.1% 0.1% 0.1% 0.1% 0.1%
%% (PB) 0.52 0.48 0. 46 0.43 0. 40

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HiRIIRIT (601916.SH) 2025 F—FHR MIF-% BEIAMRLE)
——2025-05-01

CGHFFERIT (601916. SH) 2024 FHR SIF-EULHFRERE, fafR
RAKE) —2025-03-31

(HRRIIRIT (601916, SH) 2024 SR ERMIT-$BER S,
MATRREE) ——2024-08-30

GHERIT (601916, SH) L STRIR siF-RAIBRIGLE, H&=R
ERRE) —2024-08-16

(HTERIT (601916 SH) 2024 E—FRAIF-EWSR, FRE
) 2024-04-30
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Wt S5 T S {4 {E

SR o) 2023A  2024A  2025E  2026E  2027E  FlEZE (fZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 0.53 0.54 0.55 0.57 0.61  EdlgA 637.0 6765  682.9  712.8  755.0
BVPS 5.87 6.33 6.73 7.13 7.57  H: FEBKEA 475.3  451.6  466.6  491.6  523.6
DPS 0.16 0.16 0.16 0.16 0.18  FHEEBWAN 50.4 44.9 40. 4 36.3 36.3
HibIERUIN 1.1 1.8 1.8 1.8 2.0
#FEmEk (L) 2023A  2024A  2025E  2026E  2027E  EHlkH 4.6 5.0 5.0 5.3 5.6
BB 31,439 33,255 35,251 37,366 39,981 Hep: WEREERSE 190.9 204. 6 192.5 201.0 212.9
He: 53K 16,733 18,127 19,396 20,753 22,414  EFEEmER% 261.1 281.9 295.5  310.3  327.9
AEEET 147 151 159 166 176 HftiZH 9.8 13.5 15.0 15.7 16.6
B 295 312 331 351 376 EFIE 6.3 6.7 6.8 7.1 7.5
Hep: 7% 18,687 19,223 20,184 21,597 23,325 Heh: RERTFE 2.7 2.9 3.0 3.2 3.4
ElXcE 4k (184) (189) (199 (212) (229) RN ON (0.3) 0.7) 0.0 0.0 0.0
FiaEMNE 1,896 2,027 2,141 2,258 2,385  FHEE 0.1 0.1 0.1 0.1 0.1
He: BRA 275 275 275 275 275 R FRfSE 20.0 18.9 19.3 19.9 21.2
BRI ST 1,612 1,739 1,847 1,959 2,080  &FE 0.2) 0.2) 0.2) 0.2 0.2)
VAR FE 150.5  151.9  155.3  160.5  170.7
BEEEREL 19.9% 5.8% 6.0% 6.0% 7.0%  HeR: TBEREFSFE 146.0  147.4  150.9  156.0  166.2
BFFEILE 12. 6% 8.3% 7.0% 7.0% 8.0%  FERE 45.0 42.8 43.8 45.3 48.2
FREL 1. 1% 2.9% 5. 0% 7.0% 8. 0%
B 90% 94% 96% 96% 96%  EWIBARIEE 4.3% 6. 2% 0.9% 4.4% 5.9%
EBERAE/ AR -62% -61% -60% -61% —61%  H: FIRBBARE 1.1%  -5.6% 3.3% 5. 3% 6.5%
W T 16.6 16. 4 16.5 16.5 16.8 FHEBRPBNREL 5.2% -11.0% -10.0% —10.0% 0. 0%
VAR ER L 10. 5% 0.9% 2.3% 3.3% 6. 4%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 1.43%  1.37%  1.35%  1.35%  1.35% MpERHEKIFE 2023A  2024A  2025E  2026E  2027E
ERRAR 1.76%  1.69%  1.63%  1.60%  1.58%  EEHETHR 15.3% 8. 5% 5.1% 6. 6% 6.5%
REBERE 183% 179% 173% 170% 171% BBE T -14.2%  -14.1%  -1.7%  -1.2% 0. 0%
FEBRPN 0.3%  -0.5%  -1.1%  -1.1%  -0.4%
BEXRSBAER 2023A  2024A 2025 2026 2027 EftARSMIA 2.9%  12.3%  -1.3% 0.1%  —0.2%
ROA 0.54%  0.49%  0.47%  0.46%  0.46% AEREWH -3.6%  —0.4% 3.0%  -0.0% 0. 0%
ROE 10. 3% 9. 4% 9. 0% 8. 7% 8.7% AR AR & 10.4%  -3.1% -1.3%  -1.0% 0. 4%
BD—REBERFTEE 8.22%  8.38%  8.40%  8.40%  8.34% HitEE -0.6% -1.7%  -0.3%  -0.1% 0. 0%
—RERREE 9.52%  9.61%  9.63%  9.63%  9.57% JIEELAFHEEL 10. 5% 0. 9% 2.3% 3.3% 6. 4%

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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