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g, EEREFNE
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L7&f (600901.SH)

L7 & 2025A82026Q1 =T : FFERINE
g, BERERRNE

E R S U
&L 2025 45 2026 F£—F4f, 2025 FXIMEWRA FEEEFIED 5K 61.1.

32.4 {23, ALLS BI+15.7%. +10.1%; 2026 F—FERIE WK  UFEIEFHESFIH 18.0.
8.2127t, BEHH|+16.5%. +6.5%.,

=T

* EREEK, ROE £RgEF. 2025 &, STHESMXIMEWKA. FRSFES S A
61.1. 32.4{25T, B HI+15.7%. +10.1%, /14X ROE ¥ 13.1%, EEE-1.61pct; 2026
F—FE, RESHELKA. F%FESHH 18.0. 82 25T, EES5+16.5%.
+6.5%, N1X ROE Jy 3.23%, [EEL+0.08pct. 2025 £/ BV SRAERFIAMIEIKC, 2026 4
—FEBRAFRRIEK, ROE tRRETF.

o BFERIBBEK, RETENBIERS SRR, 2025A, 202601 AT RS
FFRHARIN 14511, 16458 1275, RENHFIH17.5%. +13.4%, AFREF=RIER
4G SUSRGKE, 2025 FEARBFRBN A TEHZBER. HEER, BA
A REFI LS 31+43.0%. +26.7%%F 3429, 4135 27T, MRERT RARNES
B b BEARRAO A

o Q1 FME/MNMBKE, BEEEFFEREE. 2025A. 2026Q1 AFHEEILFEFEZSFH
3.66%. 3.85%, [ELL4371+0.04. -0.06pct, —FF AT EFZERLL/IMBERE. 2SR
WRE, 2025 Fi556ER. @k TIVERBNERFREERDHIH 5.7% 7.2%.
6.2%, [EEE43I+0.02pct. +0.39pct. -0.81pct, /AFI& =R FlRIIaRE,

* ErEREBFNE, REBERGHOAE. 2025A. 2026Q1 RABRTREL)H 0.88%,
BB NERE, ARRFREBEGRY, REBEXDHIN 421.2%. 401.1%, KF
#1453 71-9.0pct. -20.2pct, REFBERGMEE. IHh, AR—FEIHRIEARMERK 5.0
fzT, ZFEE#R 35125, FERMFFTHRIEMIT T2 2 Q1 REFEIEINATE.

* IHSHARITE. BN, ROKE HHERKRRAME, BERBEEREK, BFE
HRFRRME, BrREARNE. BNARATIRERKRAER, 2025 £ LR 53.6%. i
I/ 5] 2026-2027 F 3% FH 2 5 H 35.5. 38.6 25T, EILE4HH1+9.6%. +8.9%, X
R#) PB B2 5179 1.54. 1.42 £, XNRERDH|H 4.6%. 5.0%, {HARARRAE
BREEERN, BEIUEE.
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1 REERANREARERIRE;
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2026-04-26

NAMR | mFHRE

BAPR TN | YEFF

AT EMHE
HREIARMN(TT) 7.18
BERA(AR) 579,187
TIBARR/BRR (7 AR) 579,045/0
BRPEM(T) 4.47
E12A & &/&EMN (7T) 7.23/5.13
S BRIND9 2026 48 4 A 23 BIEN
TIARAFLLEGE 12 £ H)

STHEH JFR300
50%
30% M
10% N
. ;025/4 2025/8 2025/12 2026/4
ZRIRIR: Wind
TH X/

« (T &M 2025 ZFRAIF: FERBURE,
HFIZELHEE) 2025-10-30

« (GI7 €M 2025 hRAIF: FFERIRE,
AFIEEBCGR LR EME) 2025-08-17
<(FELRITRR, MTEREI A SHEMEENE? )

2025-06-17

B ZHHRIFTIE)
KITHZNMERF
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QAR | RIFRE

® 1 IHEEBFARREOERTN (B4 Z7T)

B =t sk 2024A 2025A 2026E 2027E 2028E
ERBER 1316.5 1544.1 1755.1 1923.0 2107.7
VAR NN 1234.8 1451.1 1668.8 1835.7 2019.3
#X 58.5 65.3 65.3 65.3 65.3
HEmEe 57.2 65.3 65.3 65.3 65.3
HEES 18.0 20.0 21.0 22.0 23.1
FEEBE 56.1 64.8 66.1 67.4 68.8
B 1372.5 1608.9 1821.2 1990.4 2176.5
HERR 1065.9 1280.6 1472.7 1611.5 1763.8
wAES 873.9 1028.1 1182.4 1300.6 1430.7
MRS 101.2 146.8 168.8 177.2 186.1
SHEE R A K 0.0 0.0 0.0 0.0 0.0
[EEN 90.7 105.7 121.5 133.7 147.1
FEHAMERR 14.8 19.1 22.0 24.2 26.6
KHEAfETR 76.0 86.6 99.6 109.5 120.5
IR AR 60.9 73.1 79.1 85.8 93.1
& 1126.7 1353.7 1551.8 1697.3 1856.9
FrAENE 245.8 255.2 269.4 293.2 319.6
GRS 1372.5 1608.9 1821.2 1990.4 2176.5

BRBRIR: Wind, ARAE, KTIESHRM

* 2. IHSEFERZOREEIN (84 Z7T)

5= 2024A 2025A 2026E 2027E 2028E|
kA 52.8 61.1 66.9 71.6 78.4
FEHUA 52.1 62.8 70.7 75.8 83.1
FEWA 80.7 88.8 98.8 106.7 116.9
FEFH -28.6 -26.0 -28.1 -30.8 -33.8
FEHERMASEFBRA -0.9 -3.1 5.2 5.7 6.3
EE[ISUL PN 1.6 1.4 15 15 1.6
BT H -13.6 -17.5 -19.6 -20.2 22,5
i & -0.1 -0.1 -0.1 0.1 0.2
VERERE 55 6.3 6.7 7.2 7.8
EARERK 7.2 -10.2 -11.9 -11.9 135
Hfthb 55 A -0.8 0.8 0.9 0.9 -1.0
EALFIE 39.2 43.6 47.3 51.5 55.9
RISl gN 0.0 0.0 0.0 0.0 0.0
FERE 39.2 43.5 47.3 51.4 55.9
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P -9.8 -10.9 -11.8 -12.8 -14.0

RS 7D 29.4 324 35.5 38.6 41.9

ERSRIR: Wind, RAF2AE, KTIESMAM
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B HE 7R

1. REERAKEAERES : THERIRTIN, aasEmaRL, UERHT
I WRSEH, MRZEBLERAREANE, MARNLEIE=ERATFIF
u[ﬁ_lo

2. TIEEBRARKRER : HMEAFANFESHIN, ZESELRN&ERE, W
REEBRKER, FEXI QB ETL S VA LR,
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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