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GUOSHENG SECURITIES

IERFRRE | FHRET
2025 4 10 A 31 A

AR &4 (601077.SH)
BRAEEKRE, TR ERFEE

B8 M RAATIRE 2025 S5 = FE RS, 2025 £ = FE AL bk
A 216.58 1270, FElHig¥ 0.67%, Ja#44)18 106.94 21, Fkigk
3.74%. 2025Q3 AR &, REBEFE 534 1.12%. 364.82%, %% b
Z & A% FH 0.05pc. £ 9.24pc.

1. FE&EBRIKE, FECUNA FTES)

FE SN R IEHF. 2025Q1-Q3 B dbilin . Y3 E4 ARG R 5 5 A
0.67%. 3.74%, 4-#l3k 25H1 ¥k ES+ 0.2pc. T4 0.89pc, 25Q1-Q3
Zit4 8 £ 4 1.59%, 42 EFFIH T4 2pc, M@l F 0.14pc, #8400
AR 3K 6.88%, 4% 25H1 31k 424 0.9pc. #LoNE K iz E EANA T
#Fh, 25Q1-Q3 F4 % A4 4N H 10.57 1274, Rl TFH 16.68%,
Mg IRty K 3.46pc.

2. ¥Rk, HEAARERKIEME

25Q3 RE K =R tbi i 9.1%, & K1 F b An 9.4%, Hikik Q2 4
## A 1.15pc 5 1.42pc, R ¥ 2wk, ARFFT, AREFREFHE
K, RERFIHERG—FTRA,

AKE 25Q3 K, BF REEHA 7779.73 127U, R EFRIEH 8.92%, F
P K 8.75%, ik IRtk Q2 R4ESF 0.5pc. H o RAERFHK. » a8 k.
2RI 5 4 3036.76 1274, 4187.34 1274, 555.63 1274, 45| F Hg
A2 3.62%. 38 hn 17.06%. F 4 13.97%, & F2.%5149 39.03%. 53.82%.
7.14%,

#ZE 25Q3 K, BF A% EHA 1.03 T, % L5 KM 9.04%, F)
FLIEK 9.28%, ik IRk Q2 KR4I 0.4pc. H ¥ MAFK. Sl FHs
%4 8830.23 127 1413.97 127U, 4 #|F gk 8.93%. 15.83%, &
B E E 549 85.97%. 13.77%.

3. KAERERE, Nbikibee /38

RREHERE, REREFINIEA. 25Q3 REH K R WHAH 87.11
7T, R Q2 R 2.4 4070, RER#HEH 1.12%, 3tk Q2 K T4 Sbp,
WEBEFH 364.82%, IRtk Q2 R4EFF 9.24pc, MIeikAlie /)38 5%,

BFEB: RWRBITHLZETRAVREFEZR, EETRLSHE,
KERERMEFRE TURERFEARADIFL NS, ESREBITTEA MK
MR #e . Tt R B AT 2025-2027 )3 B A R 3 ik 4 5 A
5.81%/6.15%/6.67%, HIFFTA “FEN” iR,

AT ENZEFHTAT; HRAFFARY; FFRELALH L.

BEAZE

A7k KBTI
A RIER FEN
10 A 30 BALEM (L) 6.88
EHME (FBHL) 78,136.16
BIA (BHR) 11,357.00
AP g dRBg (%) 99.95
30 B BHRRF (BHMK) 75.45
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1. €#rR#E47 (601077.SH): fZRFEIk£3E, & 2%
B4 2025-08-27

2. CArRAEAT (601077.5H): fZRIEAMAME, 48 £
WEE4FE)  2025-04-26

3. CARTAT (601077.SH): 2. FlIE3G R R E,
WA IZAY)  2025-03-26
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GUOSHENG SECURITIES

2025 410 A 31 H

w542 2023A 2024A 2025E 2026E 2027E
BAPAN (TFHL) 27,956 28,261 28,641 29,187 29,861
gk -3.57% 1.09% 1.34% 1.91% 2.31%
WEWAE (FFL) 18,137 18,838 19,687 20,050 20,508
K& A E G 1%k -6.51% 3.86% 4.51% 1.85% 2.28%
Jas%FE (FH L) 10,902 11,513 12,182 12,931 13,794
JERESE e g 6.10% 5.60% 5.81% 6.15% 6.67%
FRAKR S (L) 0.96 1.01 1.07 1.14 1.21

HFRAFF (L) 10.19 11.07 11.93 12.85 13.84
Y 9.14% 8.96% 8.78% 8.67% 8.61%
BRENEE 0.78% 0.78% 0.78% 0.79% 0.80%
NS ER S el L& 1.29% 1.32% 1.34% 1.35% 1.36%
LS 7.17 6.79 6.41 6.04 5.66

= 0.68 0.62 0.58 0.54 0.50

L3 4.19% 2.83% 2.99% 3.17% 3.39%

HAFRIR: Wind, EBEERGFZEAT

Z: RO 2025 F 10 A 30 5 KA
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GUOSHENG SECURITIES

M FREA 2 BT F I F (FRIEFFEEH T, RRIFERLE G FA)

W 4 m

HRARAF 2023A 2024A 2025E 2026E 2027E  #|#EA 2023A 2024A 2025E 2026E 2027E
EPS 0.96 1.01 1.07 1.14 1.21 EEIRN TN 23,493 22,494 21,891 21,854 22,241
BVPS 10.19 11.07 11.93 12.85 13.84  HF LN 1,791 1,612 1,459 1,379 1,392
B A 0.29 0.19 0.21 0.22 023  HpwmaE g 2,671 4,155 5,291 5,954 6,228
P/E 7.17 6.79 6.41 6.04 566  FdjkA 27,956 28,261 28,641 29,187 29,861
P/B 0.68 0.62 0.58 0.54 0.50 B B e 277 308 262 274 291
b 43K 2023A 2024A 2025E 2026E 2027E 4R E R 9,489 9,005 8,592 8,756 8,958
) BN -7.52%  -4.25%  -2.68%  -0.17% 1.77% & dkshAfn 1 -30 -43 -41 -41
HF RN -6.37% -10.00%  -9.50%  -5.50% 1.00% K &BTH)HE 18,137 18,838 19,687 20,050 20,508
ELIZ 9N -3.57% 1.09% 1.34% 1.91% 2.31% KA K 5,941 6,020 6,021 5,578 5,069
R A&-ATA) I -6.51% 3.86% 4.51% 1.85% 2.28%  HLETHE 12,196 12,817 13,666 14,473 15,438
DER- S IR 6.10% 5.60% 5.81% 6.15% 6.67%  FTiFHL 1,071 1,028 1,192 1,231 1,313
BARRSH (RE) 2023A 2024A 2025E 2026E 2027E  #.5 A 11,125 11,789 12,474 13,241 14,125
8 E 1.68% 1.52% 1.41% 1.33% 1.29% 3% 4] 10,902 11,513 12,182 12,931 13,794
& B 3.55% 3.16% 3.00% 2.90% 2.84% KEFE 2023A 2024A 2025E 2026E 2027E
S8 % 2.10% 1.86% 1.81% 1.78% 1.77% B =AT 55,783 51,204 9,890 10,365 10,852
FRAGEN F 33.94%  31.86%  30.00%  30.00% 30.00% [ kK= 120,098 132,411 141,794 157,769 172,813
ROAA 0.78% 0.78% 0.78% 0.79% 0.80% RHELM 676,711 714,273 753,558 791,236 830,798
ROAE 9.14% 8.96% 8.78% 8.67% 8.61%  WHIRAMAEL 29,553 30,601 31,970 33,088 33,940
*kERE 2023A 2024A 2025E 2026E 2027E  RHER 647,277 683,831 721,756 758,324 797,043
TR RBAH 8,059 8,420 8,851 9,173 9,514 JEABFK 598,804 628,008 703,793 734,285 767,100
TRBARHOEE R 0.70% 0.89% 0.75% 0.60% 0.56% ALK * 19,121 19,488 20,554 21,642 22,776
A E S 1.19% 1.18% 1.17% 1.16% 1.15%  F =44 1,441,082 1,514,942 1,597,788 1,682,385 1,770,585
KEBER 366.70% 363.44% 361.19% 360.71% 356.73% [k fi 5 170,574 136,535 169,304 208,243 255,098
WA 4.37% 4.28% 4.24% 4.18% 4.09%  BEAET 896,202 941,946 989,043 1,036,518 1,085,234
TR 2023A 2024A 2025E 2026E 2027E  FATHEA 119,579 171,658 164,658 147,158 124,408
TR FE 15.99%  16.12%  16.37%  16.64%  16.91%  fifk4-it 1,317,580 1,381,333 1,454,041 1,527,877 1,604,597
—ARARRE 14.24%  14.93%  15.24%  15.57%  15.90% Bk &HARE A5 123,502 133,609 143,747 154,509 165,988
s —REARTRF 13.53%  14.24%  14.59%  14.95% 15.31% R AFAK AR HEL T 1,441,082 1,514,942 1,597,788 1,682,385 1,770,585

FAHAER: Wind, [EEERGZEFF 2 BRH% 2025 4 10 A 30 5 K45

P.3 517 28 V] i RIR K T 7 5
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B AL EHAFIEHE (1, AHHRAK) FA2: EHAFIHA R (16, BFERK)
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FHEMR: Wind, 2\ HIR, [EBELERTFL AT

BE3: #8E

HAFRIR: Wind, 23] B4R, [F#ERFFE T

B &4 ETHARELFE
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AR Wind, 23 IR, [F 2EE KB T

FALFR IR Wind, 2\ IR, [E 272X B FF
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S dr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

AHTI 7
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
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Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
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