Ay EFLE

WEHEMRERE | 20265F3 22 H

Z24R84T (000001.SZ) 2025 3R SiF

AMEREENRE

AR

WIAFE AR M. 2025 F£SLIEIN 1314 27T, FRIEETBE10. 4%,
PEIRERI=ZFEH K 0. 6 NEDR; EFETINIARSFE 426 27T, FEET
B 4. 2%, PEIBESRI=ZEY K 0.7 MEHH. 2025 FANFFEL ROES. 2%, [E]
EETRBE 0.9 MES S,

B R BEE AU 4R35/ EISC. 2025 FERRIAFEEELIEK 2. 7%F 5. 93
AT, FHEAMIBEEK. 2025 FRERASBEVIEK 1. 4%E3.58 A
1258, BEA S BERENILK 0. 5%F 3. 39 A1ZT. Hpst A\ —REEis
TEEF, BEAMEK 9. 2%, TEREEV T 2. 3%, 2025 FRIZL—R
BARFEE. 36%, BRENEF 0. 24 PEDE. 2025 ENLRRIFEE,
H27% FTINSE, 2025 FREE AU F 4. 24 F1Z7T, BEMHEK 1. 1%,

HEEMENEE . 2025 FEHEEE 1. 78%, FIELFEE Sbps, TEZHIHF
FT IR AR EE R . Ko, 2025 FEFULEEFEIEL T 67bps
Z 3.87%, FI{TEEELL TR 42bps & 1. 65%, IFLLRE, TUERE RIS
BE1.73%, B=FE T 6bps, TELREAKFW R T HIBERLE
END® NN

ESWNEILE P&, 2025 FEFEEFWNFRELTE 0. 9%, FEZIBIFEF~
REIRRINFIRIT F FEBWNEEL TR, itk SN RIEE TR
33.0%, FEEMIHKEENSHEAGLEFISHEETRWEFID RN ET SR
R

HEREBEDERRE. A8 2025 FRTRE1. 05%, REMTEO0.01 4
BYE; EFEA 5%, REN T 18 MNENE. HATNER 2025 F£1
RARRE 2.19%, EELTFE0. 18 NES R, EEME T ARIIKEER 2025
FAREMRENEELTFE 0. 17 ME = AT 2025 FRZZBER 221%,
VTS 30 NESD S, ERKEEE 2. 33%, REHTFE0. 33 MNEDS.
HBRRE, MERREWIFERE, NRAEFREENERRE, BikEit
RAENATEE—EES.

IEHEEN: ARBERMEATETH, RiMREFEREREREREARR
FIFTMFHIS B BTHE—E, T\ T 20262027 £FFYARF4F5E 429/431 {2 T (£
RIMAE 425/430 {2 7T) « 2028 YA RAFIE 434 {2 T, [FIELiEE
0. 6%/0. 5%/0. &%; $EE EPS A 2. 08/2.09/2. 11 JT; HATARN TR PE F9
5.2/5.1/5.1x, PB 5 0.44/0.41/0.39x, #3F “chi” iF4%,

MR EMEFHBESUEMNIRITESREFTERFIFN,

2 F 5 Fn it & s8R 2024 2025 2026E 2027E 2028E

ST ONCYP) 146, 695 131, 442 131,229 135, 057 139, 025
(+/-%) -10. 9% -10. 4% -0.2% 2.9% 2.9%
VARAFE (BR T 44,508 42,633 42,908 43,125 43,387
(+/-%) -4.2% -4.2% 0. 6% 0.5% 0. 6%
MBS R (7T 2.15 2.07 2.08 2.09 2.1
BEFER 0.78% 0.73% 0.71% 0. 70% 0. 68%
BRI 10. 7% 9.7% 9.2% 8. 7% 8.3%
&= (PE) 5.0 52 52 5.1 5.1
BREA%x 5. 6% 5.5% 5. 6% 5.6% 5. 6%
%% (PB) 0.49 0.46 0.44 0. 41 0.39

FHRIRIR: Wind, EMSIESHFEFRZER TN i MESRNE R R ERATE

QR - MR
$RAT - BRIAHISRIT 11

IESE2HRIH. E8 IESHAHIT: FRERR
021-60875165 021-60933163
wang j ian@guosen. com. cn  chenjunliang@guosen. com. cn

$0980518070002 $0980519010001
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IR : Wind, ESEFLHMFHEIE
BXMRIRE

(FR4R1T (000001. 52) 2025 FE=FRQIF-BEFLEIF, &
FREFIE) ——2025-10-26

CFRIRIT (000001.SZ) 2025 £ErhiR s iF-UINFIEPRIRIE,
BERBRE) ——2025-08-23

(FRERIT (000001, 82) -BekeEtatii, EWbgiERE) —
—2025-03-15

(FER4RTT (000001. SZ) 2024 =R RIT-FHEM UL BT 5
ZEH)) ——2024-10-20

(F24R1T (000001.SZ) 2024 £ IR S IF-IF BUN K ZER)
——2024-08-16

B HUNAIEIE Z IGHI T AR BRI T B2
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Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 2.15 2.07 2.08 2.09 211 Bl 147 131 131 135 139
BVPS 21.89  23.25 2474 2623  27.73  Heh: FIESRA 93 88 88 90 93
DPS 0. 61 0. 60 0. 60 0. 60 0. 61 FHBPBN 24 24 24 25 26
HibIERUIN 29 20 20 20 20
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 91 80 80 83 87
BB 5,769 5,926 6,104 6,287 6,475 Hh: WELEEE 4 38 38 39 40
He: 53K 3,294 3,320 3,354 3,387 3,421 BERERL 49 40 40 43 45
AEEET 2,475 2, 605 2,750 2,900 3,054 HfhxH 2 1 1 1 2
B 5,274 5,375 5524 5678 5837  EFE 55 51 51 52 52
Hep: 7% 3,592 3,634 3,706 3,780 3,856 He: #BEHIFE 104 92 92 94 97
ElXcE 4k 1,682 1,741 1,817 1,897 1,981  ElINBKA (0) (0 0 0 0
FiaEMNE 495 551 580 609 638 FEAR 55 51 51 52 52
Hep: BERA 19 19 19 19 19 F: BRERE 10 9 9 9 9
LBRRRE 425 451 480 509 538 A FE 45 43 43 43 43
VAR FIE 45 43 43 43 43
BHEEEL 3.3% 2.7% 3.0% 3.0% 3.0%  He: LERBREFSFE 42 40 40 41 41
BFFEILE -0. 8% 0.8% 1.0% 1.0% 1.0%  SERE 12 12 12 12 12
FREL 3.9% 1.1% 2.0% 2.0% 2.0%
B 92% 91% 90% 90% g% EAUIAELL -10.9% -10.4%  -0.2% 2.9% 2.9%
RO/ Al 32% 32% 33% 33% 34%  H: FIRBBNEEE  20.8% -5.8% -0.2% 3.0% 3.0%
W T 1.7 10.8 10.5 10.3 10.1 FHEBRPBNREL -18.1%  -0.9% 0. 0% 5.0% 5. 0%
VAR ER L -4.2%  -4.2% 0. 6% 0.5% 0. 6%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 1.06%  1.05%  1.05%  1.05%  1.05%  MbEkEITE 2024A  2025A  2026E  2027E 2028
ERRAR 1.47%  1.23%  1.21%  1.27%  1.33%  EEHETHR 4.3% 2. 2% 3.5% 3. 0% 3. 0%
REBERE 251% 221% 216% 207% 205% @ BRE -25.1%  -8.0%  -3.8% 0. 0% 0. 0%
FEBRPN 0. 5% 1.0% 0.1% 0. 4% 0. 4%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 9.3%  -5.6% 0.0%  -0.5%  -0.5%
ROA 0.78%  0.73%  0.71%  0.70%  0.68% FKEIEER 0.3% -1.7%  -0.0% 0. 0% 0. 0%
ROE 10. 7% 9. 7% 9.2% 8. 7% 8.3% AR AR & 6. 4% 4.5% 0.3% -2.3%  -2.3%
BD—REBERFTEE 9.12%  9.36%  9.67%  9.95% 10.22%  HEE 0.1% 3.4% 0.5%  -0.1%  -0.1%
—RERREE 10.69%  11.49%  11.80% 12.08% 12.35%  VAER&FEEIEL -4.2%  -4.2% 0. 6% 0. 5% 0. 6%

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 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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R4 : 518046 2#l: 0755-82130833

i
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