Ay EFLE

WEHEMRERE | 2026503527 H

ER=ERIT (601528. SH) 2025 4R A iF

FRELRENE, BRI

AR

e R TR . 2025 FESEINEUR 44. 08 27T, [EIEEI®EHC 0.5%; SCIfY3
BF5E19. 66 27T, FECIEK 2. 3%, Heh, SFOFEEWRYIH2FER
Eb4r BTN FE 1. 1%%F0 8. 4%.

B SBOERIESRA S, JESBNFEIEY KIEREUL. 2025 AR
FRUINFEIELIEK 8. 3%, BRIZZFERAT 2.2 MASR; IERUARILET
B 16. 4%, RAI=FEMIBT KT 6.3 MENR, TERGHFAIFEEEK
R A RMEE R FHE R H A IERUIN TEE 22. 9%,

BERERKAIRTS, FEENLLIEERESS., 2025 F/422 1.50%, [FEE
B, KIS EEIEA 1bp, BE=TEXERE.

BRRBZ=RE 2415 27T, BIREE 1412127, FREE 1781 {2, BF
WP RREKT 9.5%, 7.8%F09.5%. AREPEEFIRZIRESE, TQEHE
DIANEEEC, BRI AR E S EV D AEK 14. 5%F0 2. 9%, =4E
MEIREEN P& 9. 2%, Hep, NAGLERTRIKARSEE, HARDMALELRK
AE1368127T, BEANEIK 5. 3%, ERFRER] 26. 1%, HEELRETH
64. 0%,

T RAERFERROCERLL, FFMEHAEREA. HIRFRE0.99%, BEN
FeFt 2bps, B9 AXIEF 1bp, MEKCEZEFEIA REME0.57%, [EEE
B 2bps. BAFRSGEZ 1. 96%, EIHAZ 2. 01%, BEMAHIEA T 51bps F0
32bps, 6 AXRDHIEFHT 35bps Fl 7bps.

BT EBHEERMLE, AT 2025 FHRETHRENEBR . 2025 FE~RI{E
REEE TBE T 13. 0%, HARNFHARZREBEE 326.5%, B9 AR T 18.5
MESE, BENRAS 6 M ES R, REBFTH.
BHFEW: NRAIRHFERESRNHEI, BRERTEKRT®E, SEREAK
SRi&E, IR E 2026-2028 V3% F5EZE 20.9/23.0/25.5 12 7T
(2026-2027 FE[RFM 22. 0/24. 44Z.7T) , T RI[EIELIER A 6. 4%/9. 9%/10. 9%,
LETRHNXTRL 20252027 £E PB B4 0. 51x/0. 47x/0. 43x. IMA{SER AT HAR K
SRIKIE, (BARIEZEEMILSE, BEXISMMERE, 2026 FEFEEEH, +
KHINE SRR 8], #3F “MTKTH TR,

RERR: ERNEFREFTRTRAIERQRAFEENE~RE.
ZE R Fm AN &5 ER 2024 2025 2026E 2027E 2028E

BN (BRI 4,385 4,408 4,551 4,915 5,475
(+/-%) 15. 3% 0. 5% 3.2% 8. 0% 11. 4%
VAREFE (BR T 1,922 1,966 2,091 2,299 2,548
(+/-%) 11.3% 2.3% 6. 4% 9.9% 10. 9%
MEE SRR (T) 0.98 1.00 1.07 1.17 1.30
BEFW SR 0.93% 0. 86% 0. 83% 0.83% 0.81%
BN ER 11. 0% 10. 4% 10. 3% 10. 4% 10. 6%
&% (PE) 5.7 5.6 5.2 4.8 4.3
BREx 3. 6% 3.8% 4.0% 4. 4% 4.9%
4% (PB) 0.58 0.56 0. 51 0. 47 0.43

FORIRIR: Wind, EfSIESREFFHR AU F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERERIT (601528. SH) 2025 F£ = TR FIT-HIRPER, B 2E
EFE) —2025-10-29

(ERESRIT (601528. SH) 2025 FHFR QPR BEFLFT,
REBERREA) ——2025-09-02

(EREEIRIT (601528. SH) 2024 F=FRAIF-WHRR, HEL
) 2024-10-31

(ERESRIT (601528, SH) 2024 FH IR AIT-FEEMNSHE, &K
FEEFIEA) —2024-08-28

(EREIRTT (601528. SH) T RAS/MEFB FUFERARFT) —
—2024-07-18
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2024A  2025A  2026E  2027E 20286  FEE (BAT) 2024A  2025A  2026E  2027E  2028E
EPS 0.98 1.00 1.07 1.17 1.30  EdlA 4,385 4,408 4,551 4,915 5,475
BVPS 9.67 10.03  10.89  11.84  12.89  Hr: FEBIA 3,004 3,254 3,532 3,922 4 444
DPS 0.20 0.21 0.22 0.25 0.27  FEBEBEAN 39 119 191 248 286
HibIERUIN 1,343 1,035 828 745 745
BEfifER (HA)  2024A  2025A  2026E  2027E  2028E Bl 2,561 2,391 2,478 2,632 2,938
BB 220,503 241,495 265,644 297,522 336,200 Hep: WEREERSE 1,369 1, 360 1,404 1,517 1, 690
He: 53K 127,101 136,814 147,759 162,535 182,039  HAFIEIRK 1,153 993 1,034 1,073 1,201
AEEET 93,402 104,681 117,885 134,987 154,160 Hitb T 38 38 39 42 47
B 201,277 221,531 243,978 273,971 310,554 &l FiE 1,824 2,017 2,073 2,284 2,537
Hep: 7% 166,191 181,638 199,802 221,780 248, 394 He: #BEHIFE 2,978 3,010 3,107 3,356 3,739
EERHE 35,085 39,892 44,176 52,190 62,160 BB 70 10 50 50 50
&N 19,226 19,964 21,666 23,551 25,645  FEEE 1,894 1,996 2,123 2,334 2,587
He: BRA 1,962 1,962 1,962 1,962 1,962 R: ERiEHR (50) 9 9 10 1
LR IR S 18,968 19,690 21,369 23,230 25,296  &Fiig 1,944 1,987 2,114 2,324 2,576
VAR FI5E 1,922 1,966 2,091 2,299 2,548
BEEEREL 12.0% 9.5%  10.0%  12.0%  13.0%  H: LBERFEFE 1,922 1,966 2,091 2,299 2,548
BFFEILE 15. 3% 7.6% 8.0%  10.0%  12.0%  TELRE 392 412 438 482 534
FREL 12. 9% 9.3%  10.0%  11.0%  12.0%
B 76% 75% 74% 73% 734 EAEAELL 15. 3% 0.5% 3.2% 8.0%  11.4%
EBERAE/ AR 17% 18% 18% 19% 20%  HA: FIRBBARE -1. 6% 8. 3% 8.5%  11.0%  13.3%
W T 1.5 12.1 12.3 12.6 13.1 FHEBRPBNREL 390.9%  207. 4% 60. 0% 30. 0% 15. 0%
VAR ER L 11.3% 2.3% 6. 4% 9.9%  10.9%
BERERME 2024A  2025A  2026E  2027E  2028E
TREGFRE 0.97%  0.99%  0.99%  0.99%  0.97% MkGHEKIFE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.78%  0.60%  0.86%  0.72%  0.70%  ERBHE 13.5%  10.2% 9.9%  11.0%  12.5%
REBERE 321% 327% 340% 342% 354%  BEE -15.2%  -1.9%  -1.4% 0. 0% 0. 8%
FHBFRN 1.7% 2.5% 1.8% 1.0% 0.1%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 15.2%  -10.3%  -7.1%  —-4.0%  —2.0%
ROA 0.93%  0.86%  0.83%  0.83%  0.81% AHEREEWH 6.1% 0. 5% 0. 0% 0. 0% 0. 0%
ROE 11.0% 10. 4% 10. 3% 10. 4% 10. 6% AR AR & -7.8% 9.3%  -0.4% 2.1%  -0.3%
BD—REBERFTEE 13.67%  0.00%  0.00%  0.00%  0.00% HiE= -2.3%  -8.0% 3.6%  -0.2%  -0.2%
—RERREE 13.68%  0.00%  0.00%  0.00%  0.00% VAER&EFEEEE 11.3% 2.3% 6. 4% 9.9%  10.9%
BRKIR: Wind, EfSIESHEFH AT
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 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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