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GUOSEN SECURITIES

&
h{SiE% (600030. SH)

BMBNE, kSl

IEHARMRE | 20265504H26H

AR

LS EHEEEF, ZEFEEIFRFTILS . 202601 ATSEIEAAN
231.55 27T, [EIEE+40.91%; YIEEEFE 102. 16 27T, [EIEE+54. 60%. #Zil
BIIEFRRIA AR, MAFIROE 3.46%, [EILLIEF 1. 07pct, SEINE
FlgE N .

BATPRSERSSEL2WE&NERL N, BEigEEWFHEK. o
ST FEEZR R ARSI 102. 70 1Z7T, [EIEE+40. 76%, EALZ LN 49. 15
27T, [EEE+47.82%, REZHT 01 A BRBREZFERLLARRA; K5 %
WA 12.07 27T, [EIEE+23.75%, B S{msE& il SRFTISL; BE
N 35. 05 127T, [EIEE+36. 74%, 1RRRTF/ATHEE RS EIRHETa S8,
g REiaEEE. Ft, ARFIESIENSEIN10.53 2T, EEREAKSE
S 202127, FRMAERASAREEERRGEERA; BREKRA
116. 79 27T, RRANGHEKIIZEE KR,

HELHEMERSY Kk, SHTEDSISZRSESERE. 8Z 01 X, 2
BIREFIA 2. 24 FiZTT, BEEH+7. 82%; YARREEFT 3,345 27T, BEA)
+4.58%, HTImt DR E SIS RSEHE: BP&MEIX1,23312T, BEF
VHIEFEE, BRIMEELISHNERSESERESNTIERNREF; /it
HEE 2,159 27T, BWEVH3.98%, mrlSREHIAEKRELT K; 5%
SRUEFT 7,954 12T, BAEA+2. 33%, BEREZIERPEA. iRkl
B RIBLSEIESIR 6, 221 27T, BEMH9.95%, SBEAEMFEE
B AREMIE. HIREFRIESERIFITERR 5. 15x, SEMHFTE.

HXREBEHRESY, LAHFENEERERERFTSERIFEORE. BT
EFRAHE, B8ZE Q1 K, BARIXKRERE 216, 14%, FARFLIFEE 13. 47%,
RENMEBEZRR 179. 20%, FREREHE 137. 8%, BItLXEIEHEFRE
STHELL%. BELSKNEHORE, BEENGERIESERETER/ R
AEEGI 39. 75%; BEIENGEIGES R ENTE M/ BB AL B 340. 23%.
BRI AR EREE R BARVFERAIL 1, 673127T, BEVIH6. 49%,
MDD BRI IFESE; o1 ATSERERIAFEEN, BELITZHHAT
R KERRIRER AR, BEMURERASERSHARSGH; 83
AR, EEEESHN\TEIRESTMEE 2. 81 A1z, SSIVEFE 6. 32 127T.

MEERR: BORRE, BATIRER, SCRKR), SFERENRHE.

R BAHERFAT) 2026-2028 FRFITUNAE. ATESEZRSEH]
4, FHEMEARLSE, BALIE. WHREEHE, LRELS5850, ROE
TSGR, BAS AR “ATATH” 1R,

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

BN (BAT) 63, 789 74,854 84, 746 92,778 100, 163
(+/-%) 6.20% 17. 35% 13.21% 9. 48% 7.96%
VARAFE (BR T 21,704 30, 076 36,392 39, 952 43,811
(+/-%) 10. 06% 38.58% 21.00% 9.78% 9. 66%
MRS R (7T 1. 41 1.96 2.46 2.70 2.96
R 2R 2 (ROE) 7.7% 9.8% 10. 8% 10. 8% 10. 7%
&= (PE) 17.13 12.32 9.83 8.96 8.17
4% (PB) 1.36 1.27 1.15 1.05 0.95

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

AT - WHRAT

SRS/ - IES ||
TES SR : FLEE JESFSYHIT: EfE
021-60375452 021-61761035

kongxiang@guosen. com. cn wangdekun@guosen. com. cn

$0980523060004 $0980524070008
Rt
B RITR HF K (%)
AEMAE
W& 26.23 ¢
RHE/REBHE 388743/388116 BA T
52 BR&EMN/ RN 32.53/23.77 7T
& 3 NF BHIMRE 3426.91 HATT
minER

—— hiEiES IFIR300

S P s P S SR SIPN - JPN » SPN s SEPN CHEPN CRRIPN <IN )
NENENEN NN ENEINUEAEN NG

R Wind, ESEHLFHTHIEE
BEXMTRE

(HPISIES (600030. SH) ~FSkHMEME, HABRFITUNY —
—2026-04-10

(PISIEZ (600030. SH) - 4RSS, ERRLL S HNBERER)
——2026-03-27

(HP{SiEZ (600030. SH) -BRIRFHELE, RRWRELSIE)
——2025-10-25

(HR{FIESH (600030. SH) -#REW S, LLEERLSY K)
——2025-08-29

CHRIEIES (600030. SH) - ARSI, KERITRE) —
—2025-04-29

B HUNAIEIE Z IGHI T AR BRI T B2
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s PIEIEEE WA RIER (B4 fZ27T) E2: FISIES NI ROE L Rhass
765.24 74354 )
ng 651.00 - 637.80 2 4 12.07
éué 54383 40 12 10.59
500 g700¢ 140 _o 2 10 .43 8.67
o 20 776 781 809
- 23155 10 8 gan
200 0 g
100 -10
0 20 .
o 2
ﬁ;\“ 55\ & & .«9’ n-;a’ «i‘-’ «\? .\&9
) o]

2018 2019 2020 2021 2022 2023 2024 2025 2026Q1
|—] LI!: "0::

WS ESHEE (0

FRRIR: ARAE. Wind, BEIERE TR BRRIRE: ARAE. Wind, EfEIERE TR EE
E3: RISIEHFIIRSEFERIGE (B4L: 127T) El4: PIEIEHFE TS ERIGE (R4L: 27T
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FRRIR: ARAE. Wind, BEEIERE TR BRRIRE: ARAE. Wind, EEIEREFHFRETEE

5: PISIEHFEE W FEH

% 2%
90% 18% 14% 19% 17% 17%
O,flr

7%

2021 2022 2023 2025

e s

BELmETREERGH R Hig

BRERIR: AFRAE. Wind, EfFIESFEFMTAER

1B SWIRIEL Z [EHI R AR B T BAIE 2
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BURRKE, BATIRKR, LR, ZFIGESLMHE.

1B S W IIE Z [EHI R FZ AR BT T BAE 3



EfIE=

> oo
‘ GUOSEN SECURITIES E%ﬁﬂ:%?E%
W 55 T 5 fk {E
wEGGHE (HAT)  2024A 2025A 2026E  2027E  2028E  FlEER (HAX) 2024A  2025A  2026E  2027E  2028E
AR 1,710, 711 2, 081, 903 2,291,942 2,497,482 2,721,891  ENKA 63,789 74,854 84,746 92,778 100,163
KhEE 370,646 466,279 489,593 514,073 539,776  FHEBRMESHFWN 26,082 34,848 38,570 43,647 48,984
A EE 138,332 207,652 218,034 228,936 240,383 R FHKRAN 10,713 14,753 16,926 19,464 22,384
oM ERE 690,862 777,324 816,190 856,999 899,849  FHRITUFZAHUIN 4,159 6,336 7,464 8,584 9, 442
ENBEGRIE 44,268 54,362 57,080 59,934 62,931 BEWFAWN 10,506 12,177 14,180 15,598 17,158
A E SR A~ - - - - i L=Y - ON 1,084 1,630 1,987 2,277 2,589
nRa 1,411,944 1, 756, 080 1,931, 073 2, 099, 469 2, 283, 131 # B 32,486 40,272 44,967 47,671 49,447
ST E &R BT 390,169 407,352 427,720 449,106 471,561 HAhUA 6, 437 623 655 687 722
RELFZIESHHK 362,449 518,683 570,552 627,607 690,368  EdlZH 35,283 34,689 37,750 41,332 43,894
RifHES 142,547 156,664 164,497 172,722 181,358 &M - - - - -
A& AT 298,767 325,822 360,869 398,013 438,761  FlERE 28,418 39,823 46,654 51,103 55,926
HAitgZ&W g 1,321 1,078 1,186 1,305 1,435  FRSHER 5,829 8,816 9,331 10,221 11,185
DR RN 5658 5,892 7,712 9,709 11,900  ‘CHERZIRE 886 931 931 931 931
HRTEARREER
#EH 293,109 319,930 353,157 388,304 426,861 VARTFEAFSFIE 21,704 30,076 36,392 39,952 43,811
BRAE” (T 17.70  19.01 20.99  23.08  25.37
BREEA 14,821 14,821 14,821 14,821 14,821
XM E S EREE 2024A  2025A  2026E  2027E  2028E
B 1.41 1.96 2.46 2.70 2.96
BRRLF 0.59 0. 81 0.98 1.08 1.18
BRBEHES 17.70 19.01  20.99  23.08  25.37
ROIC _ - _ _ _
ROE 7.7% 9.8%  10.8%  10.8%  10.7%
LON: 353 6.2%  17.3% 13.2% 9. 5% 8. 0%
BFE KR 10.1%  38.6%  21.0% 9.8% 9. 7%
EFERRE 82. 5% 84.3% 84. 3% 84.1% 83.9%
P/E 1713 12.32 9.83 8.96 8.17
P/B 1.36 1.27 1.15 1.05 0.95
EV/EBITDA - - - - -
BIREEIR: Wind, EfSIEHEFAREATUN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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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

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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

I#F 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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