Ay EFLE

MlriFZE (601377 SH)

e SEEF, dEHReH

BL =

BFESRER AT, ST, 202601 AFISSIIEMIEN 26. 65 27T,
[EIEE+13. 44%; YIEESFE 7. 86 12T, [RIEL+52.17%; EPS 30.09 7T, [EIEE
+51.94%; ROE (iN#R) J91.32%, [ELE+0. 42pct. R42. BE. RS,
1T FIBUINTEEWHRIGEE SR 35. 5%, 24. 4%, 15. 7%, 2. 7%, 11. 8%,
BE 0 K, NBIREFIE 3655. 20 27T, BEM+5. 95%; VARESEE 7= 623. 38
27T, BEHH. 14%.

ZEWERSEELF. 01 SCELUN 9. 46 12T, [EEb+42. 68%, FmTH
HRZER. 8E Q1 K, RIBESHIEHFL1008. 54 127T, BEHIH8. 42%;
BEP&ETE 201. 78 27T, BEM+83. 75%, REITUERESIIER, BIEH—
EMEE AR SEREERA. SSMARIA 315127, RIELEAREETE, &
HESE 453.82 127, BENIH4. 65%, MREHIIETIEIEK,

HEWEHBOE, TLSEEAE. 01 SSEESZWA 6.51 27T,
[EIEE+27. 00%, REEMHEHFEIER; RITWN 0.721Z7T, [EEE-42. 84%,
{BATIRAFMRAURSERURII B, Hp, BRBUKSH 5. 78 12T, [EEE+21%,
{EREEY 481. 07 127T, [EIEE+70%. 8% 4 Bk, EETH2 3.

B EHMEEEET. ST TIEEEIRIFCEMEEESMm, 01 SEEHE R
4. 17127, [EEE-30.87% &(ZE Q1 K, XH5ME&RLE~ 888.92127T, M
BEESFEMERFTE, BIMFERHEE.

Mz RERE!T, SEEMRRE. 8ZF 01 X, BORPEARIL380.1612
T, B 30%, #DBEALAREE, FllSi kIR IR E. TSAT
FFER 3. 92x, BEMWF0.02, FIAKFES., BENTIERESEM T AE
41%%: NIBEEER 264. 39%, RAATATE 14. 83%, RENEB =R 255. 79%.
FREREE 159. 22%, XNLIKEHEEES. BENGEERITER/ BRALL
51 18.01%, BEIEGEERITER/ BERALLH] 296. 18%, HBELE AR
2, LEERREMRE.

BRI ETARVRBIERMIARM, Bl14ER/AT) 2026-2028 2 F
TN, BEENEHIERE IR, NRRHFERIE “TEREEN" &
B, AMTEEFRMLEATE, SMORYER “UTRH” 1R,

MRS : TRt FEl S MERETRIREN; BERXRE.
2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

ST ONCYP) 9,784 11, 841 15, 263 17,098 17,819
(+/-%) 10. 5% 21.0% 28.9% 12.0% 4.2%
VARAFE (BR T 2,164 2,870 2,914 3,133 3,539
(+/-%) 10. 2% 32. 6% 1.5% 7.5% 13.0%
MRS R (7T 0.24 0.32 0.34 0.36 0.41
B FTINEE 2R (ROE) 8.8% 4.8% 4. 6% 4.8% 5.2%
&% (PE) 25.2 18.9 18.0 16.7 14.8
%2 (PB) 1.0 0.9 0.8 0.8 0.8

FRIRIR: iFinD, EfSIEREFHZFR N i MEE SRS R R RATTE

IEHARRE | 20265505501H

FXS

QR - MR

FESRER - ESHF I

IESER0m: FLi IESSHIm: BRE
021-60375452 0755-81981575
kongxiang@guosen. com. cn chenl i@guosen. com. cn
$0980523060004 $0980522080004

IESER0m. EE
021-61761035
wangdekun@guosen. com. cn
$0980524070008

E AR

BRPR
AEMAE
W& 6.07 7T
RHE/REBHE 52420/52420 BA T
52 BR&EMN/ RN 7.92/5.62 T
& 3 4NF BHIMRE 558.95 B AT

miAES

TR (455

— FlliESs
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(liES (601377.SH) —BFBURIE, SEEHERER) —
—2026-03-29

(iES (601377, SH) - B R 4%, EHFL) ——2025-10-31
(SelIES (601377, SHY -l SRz, ESFF4 ) ——2025-09-01
(RS (601377 SH) —#RUEE Rk ERIBK) ——
2025-04-27

(LIES (601377, SH) —IABIER S, L HHEREHR) —
—2024-08-31

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

B1: AREWBARIGE (B4 1Z27T)

E2: ARAHEFWamRT NG

NN (f278) —— [7] H B STERE (%)
2007 175 80 - 30% 14
: 12.04
L 50% 154 1207
150 - L 10%
MN118.41 107
106.60 10§ L 0%
8_
100 - L -10%
6_
L 20%
' 4
50+ 26.65 [30%
| 0% 2
- -50% 0
2020 2021 2022 2023 2024 2025 2026Q1 2020 2021 2022 2023 2024 2025 2026Q1
BRRR: ARNE. iFinD, EMSIEAZFMRmEE BREE: ARAE. iFind, EEIEAZFMRmEE
E3: AFEAEFENIEERE (BA: 27T E4: ARIBFARPEFEARER (BAL: 25T)
m— R () = R — L (07— RIS (%)
504 ! - 150% 14 4 - 500%
4003 | s
40 - 100%
F300%
o3 28.70
30 : - L 50% e,
19.64 :
20 L 0% - 100%
7.86 0%
101 L -50%
-100%
L 100% 7 B [ S S S S S U S L 200%
2020 2021 2022 2023 2024 2025 2026Q1
BRIKIE: ABANSE. iFinD, EEIFEEFsETEE BRRE: ARAE. iFinD, EEIESEFREE

B BFEIER Z IFHIEFZ AR RT THT B &
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5: REEEWFEN

BEZERITEAENERRE Hit

100% A

90%

80%

70%

60%

50%

40% A

30%

20%

10% A

T
2020 2021 2022 2023 2024 2025

BRSRR: AFAE. iFind, EfSIEHEFHRmEsE
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GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2024 2025  2026E  2027E  2028E  Fli@®& (HAT) 2024 2025  2026E  2027E  2028E
AR 301,016 344,989 399, 641 443,853 493,176  EHdlA 9,784 11,841 15263 17,098 17,819
KhEE 77,404 84,077 96,689 111,192 127,871 FEBERBPFEN 5,273 6,371 5,280 6,307 6,810
A EE 33,675 43,367 46,836 51,520 56,672  ZRLAFHEKAN 2,130 2,944 3,828 4,593 5,052
oM ERE 80,642 88,780 97,658 107,424 118,166  #ITAL AN 701 630 848 1,016 1,015
ENBEGRIE 4,996 13,835 14,665 15,545 16,478 BEWFAWN 159 156 168 177 180
A E SR A~ 0 0 0 0 100 FS2BKAN 1,419 1,585 1,982 2,338 2,525
fRait 238,097 278,300 314,063 344,432 377,786  REUE 2,844 3,737 5362 5592 532
ST E &R BT 50,515 76,432 84,075 92,482 101,730  EMbUgA 2,809 5 2,639 2,82 3,158
RELFZIESHHK 76,311 85,170 97,945 107,740 118,514  ElH 9,272 7,653 10,913 12,413 12,652
RiftfEss 55,878 55,851 61,436 67,580 74,338 &l 0) (24) (200 ) (200 ) (100 )
&S AT 62,919 66,689 69,138 71,807 74,904  FliAREH 3,081 4,164 4,150 4,485 5,067
HAitgZ&W g 1,025 675 709 745 782  FREEIEHR 185 450 249 292 329
DR RN 5,104 5,051 5,237 5,439 5673  OBERFEIRE 733 843 987 1,061 1,198
HRTEARRBEER

#EH 57,815 61,638 63,902 66,368 69,231 VEARTFEATSFEE 2,164 2,870 2,914 3,133 3,539
BRAE” (T 6 6 7 8 8

BREEA 8, 636 8, 636 8, 636 8, 636 8, 636

ERMESHERER 2024 2025  2026E  2027E  2028E

B 0.24 0.32 0.34 0.36 0. 41
BRROF

BB 6.35 6.48 7.40 7.69 8.02
ROIC

ROE 8. 8% 4.8% 4. 6% 4.8% 5.2%
O3S 10.5%  21.0%  28.9%  12.0% 4.2%
BFE KR 10.2%  32.6% 1.5% 7.5%  13.0%
EFERRE 79.1% 80. 7% 78. 6% 77. 6% 76. 6%
P/E 25.2 18.9 18.0 16.7 14.8
P/B 1.0 0.9 0.8 0.8 0.8
EV/EBITDA

FHRRIR: iFinD. EFIESHEFMRATN
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===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入及增速（单位：亿元）
	图2：公司净资产收益率变化趋势
	图3：公司归母净利润及增速（单位：亿元）
	图4：公司单季归母净利润及增速（单位：亿元）
	图5：公司主营业务结构
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