Ay EFLE

EHMTHRE | 20265604525 H

FRERSRIT (601838. SH) 2025 £E K 2026 —FR M IF

FRELER, ATREMLRA

AR

WNFETEFRIEC. AF) 2025 FRIENWUIN 236 27T, [EIELIEC 2. 7%,
2026 SF—FFSTIENN 62 1278, FIELHEK 6. 5%; 2025 SRR
iH1331Z7T, [FIEbiEK 3. 3%, 2026 F—ZFELIAREFE 32 27T, [t
14K 4. 8%, 2025 FHNAFIAEFUEEEE 15. 4%, EIEETRE 2. 4 MES A,
BERARGTRMERKFE . NFESHRE, BRiEEREMIERBRNER
ASHEK, ARIEERISKEREFLE.

BFEERRERC, /AF] 2025 R 2026 F—FERBEZFELL S RIEK
11.9%. 10.5%, 2026 F—FERBENNIEK 5. 5%ZF 1. 48 AH{LT, IRiFka
TEHEK . 2025 FERFN 2026 F—FEARIFRREAE L 7 RIIEHC 15. 8%, 10. 8%,
Heoh—FEREFEVHEK 4. 0%; 2025 F5RF1 2026 F—FE AR FFREL S5
K 11, 6%, 7. 6%, EP—ZEREEFIEK 5. 0%,

BRESR. AFIEEM 2025 F£AKEEE1.59%, [EILLFEK 7bps. ME
MESE—FEBEFSEE 1. 65%, [EL EF 3bps, BREFMNERE LT 1bp,
A RERIERR. 2026 F—FEFSRUINEELIEIC 17. 3%,

FEHFPFBN R EIERBNIT R 2025 T FEEEFUTNEIEL T 29. 6%,
2026 F—ZEELLTBE 12. 0%, FERIBWK EEIR SN . 2025
FHMIESZUINEEL TP 18. 7%, 2026 F—ZFE[EELTPE 48. 4%, DHIELD
RNETTHRE I B R DB % .

HEREFRFNF . AF] 2026 F—FE RN REN 0. 68%, A _LIRFFIRE;
2026 FE—FERFKTER 0. 31%, BEVK 2024 F£RFEOE, HATFHR
KFE, 1NF] 2025 FERRERKZE 0. 19%, [FEETFE0.08 NES S, EERE
RFHER. 2026 F—FERKZBEE 124%, BENTHE2IMETR, B
2024 AR TPE 55 MET R, BNLTREKE.

R AREAABERMBEARE, FBIMRESFEE\EEEEEF
FUMHIG ERHE—E, Fit/AT] 2026-2027 F)AEEEFE 141/150 27T (k£
RIMAE 151/162 {2 7T) « 2028 FFYI A FI5E 160 {2 7T, [EELEE
5.9%/6.9%/6.5%; 1#E EPS 3y 3.32/3.55/3.78 T; HATRRMNITRAY PE Fy
5.5/5.2/4.9x, PB#0.79/0.71/0. 64x, #E¥F “chi” 4%,

REERTR: BMEFHBESUTEMNIRITEEREFERFIFN,

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

ST ONCYP) 22,982 23, 603 25,116 27,302 29, 445
(+/-%) 5.9% 2.7% 6. 4% 8. 7% 7.8%
VARAFE (BR T 12, 858 13,283 14, 071 15,038 16, 021
(+/-%) 10. 2% 3.3% 5.9% 6.9% 6.5%
MRS R (7T 3.03 3.13 3.32 3.55 3.78
BEFER 1.08% 0.99% 1.28% 0. 94% 0.92%
BRI 18.2% 15.9% 15.1% 14.5% 13.9%
&= (PE) 6.1 59 55 5.2 4.9
BREA%x 4.9% 5.0% 5.3% 5.7% 6.0%
%2 (PB) 0.97 0.88 0.79 0.71 0.64

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

ARRR - VR

$RAT - WEIT

IEHSHID: FRER iESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn

$0980519010001 $0980518070002

Rt

BRPR i ()
AEMAE

W& 18.37 T
RHE/REBHE 77860/77860 B 7T
52 BR&EMN/ RN 20.96/15.37 7T
& 3 NF BHIMRE 457.09 BATT
minER

— RERSRIT SPIR300
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(AR ERERIT (601838. SH) 2025 £F = 4R s iF-HUSE (R FEFBRY 3K,
EWFENARE) ——2025-10-29

(A #RSRIT (601838. SH) 2025 £ A 4R s iT- MU IRFFE R 3K,
BRRIME) —2025-08-29

(AR ERSRIT (601838. SH) 2024 £F3R&2025 £ —Z4R miF-HUEIR
BRI, SRRAE) ——2025-05-01

CRRERIRIT (601838. SH) 2024 FErhif mIT-MARIEKIZIR, K&
BERERFSA) —2024-08-28

(RRERSRIT (601838. SH) 2023 £F3R82024 F—F4R mIT- 1S
KR, ROE BRENMIATSI) ——2024-04-25

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 3.08 3.13 3.32 3.55 3.78  ElEA 23.0 23.6 25.1 27.3 29.4
BVPS 19.15  20.84  23.24  25.81 28.55  Hri: FIESBUIIAN 18.5 20.0 22.9 25.0 27.1
DPS 0.91 0.92 0.98 1.04 1.1 FHBPBN 0.7 0.5 0.4 0.4 0.4
HibIERUIN 3.8 3.1 1.9 1.9 1.9
BiEfafEs (HZT)  2024A  2025A 2026E  2027E  2028E  EMl i 7.8 7.9 8.5 9.6 10.5
BB 1,250 1,398 1,538 1,677 1,811 Hep: WEREERSE 5.5 5.6 6.0 6.5 7.0
Heb: $¥5% 719 835 918 1,001 1,081 BERERL 2.0 2.0 2.3 2.8 3.2
ERE T 531 564 620 676 730  HfthxH 0.3 0.3 0.3 0.3 0.4
B 1,164 1,299 1,429 1,556 1,679 B FE 15.2 15.7 16.6 17.7 18.9
Hep: 7% 886 989 1,068 1,142 1,21 He: #BEHIFE 17.2 17.7 18.9 20.5 22.1
EBERAER 278 311 361 414 468 ElsNEIIN .1 (0.0) 0.0 0.0 0.0
FiaEMNE 86 99 110 120 132 FERE 15.2 15.7 16.6 17.7 18.9
Hep: BERA 4 4 4 4 4 Rk PSR 2.3 2.4 2.5 2.7 2.9
LB RSB AT 80 88 99 109 121 BFE 12.9 13.3 14.1 15.0 16.0
VAR FIE 12.9 13.3 14.1 15.0 16.0
RBAEREL 14.6%  11.9%  10.0% 9. 0% 8.0%  Hrh: L@BRAKEFE 12.9 13.3 14.1 15.0 16.0
BFFEILE 19.0%  16.1%  10.0% 9.0% 8.0%  FERE 3.8 3.9 4.1 4.4 4.7
FRELE 13.5% 11. 6% 8.0% 7.0% 6.0%
B 81% 84% 86% 88% g% EAUIAELL 5.9% 2. 7% 6. 4% 8. 7% 7.8%
EBERAE/ AR 24% 24% 25% 27% 8%  H: FIRBBAREE 4. 6% 8.4%  14.3% 9.5% 8. 5%
W T 14.6 14.1 14.0 13.9 13.7 FHEBRPBNREL 7.2% -29.6%  —20.0% 5.0% 5. 0%
VAR ER L 10. 2% 3.3% 5.9% 6.9% 6.5%
BERERME 2024A  2025A  2026E  2027E  2028E
TREHE 0.66%  0.68%  0.68%  0.68%  0.68%  MegRiEyUaE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.31%  0.27%  0.27%  0.30% 0.32% ERBTHE 15.9%  12.9%  12.3% 8. 7% 8. 5%
REBERE 479% 426% 417% 419% 429% @ BRE -11.3%  -4.5% 2.0% 0.8% 0. 0%
Fu 0.1%  -1.4%  -0.8%  -0.1%  -0.1%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 1.2%  -4.3%  -7.0%  -0.7%  -0.6%
ROA 1.08%  0.99%  1.28%  0.94%  0.92% AHREEE 1. 6% 0. 3% 0. 0% 0. 0% 0. 0%
ROE 18. 2% 15.9% 15.1% 14. 5% 13.9%  {ERARE 1.2%  -0.1% -0.6%  -1.8%  -1.3%
BD—REBERFTEE 9.06%  891%  9.03%  9.20%  9.43% HEZE 1. 4% 0. 4% 0.1%  -0.0%  -0.0%
—RERREE 9.74% 10.02% 10.14% 10.31% 10.54%  JIEELSFHEREEL 10. 2% 3.3% 5. 9% 6. 9% 6. 5%

BRBRIR: Wind, EfSIESESFHSEATUN

R RMEFTEEFA RN RITE~ZRESERFIRNT.

\
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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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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