Ay EFLE

TR IRIT

ENFH, SPUEEEH

AR

N SEHEEIEF, 2025 FESTENER 132. 6 27T, VARH4EF3E 53.5127T, L
DRVEEIC 1. 1%F0 5. 5%; 2026 F—ZESLIEYL 36. 1 127T, VAREEFE 16.8
z7T, REEsRIHEK 10. 9%F0 8. 2%,

ST EIEEEC 9. 5%, 2026

ENFFAHEREYECINA RIS . 2025 F457)!
F—FEFELLIEK 21. 7%, Hrep, ARIKERN 2025 F85E 1.33%, FLET
F% Sbps, IAT=ZFE TFE 1bp. 2026 F—FEHEE 1. 40%, [EIELEZH 6bps,
5 2025 F2FRFA Tops, FITEARARAKIELE

2026 £ 3 AR, HFFEEN 8595 127T, RIELiEiK 18. 2%, %2025 FEFIHER
?E?‘l‘ 4 ANBEDR. FERBE 4126 27T, FEELEK17.9%, 82025 F£5F
BRRFAN 5.9 MENR, TERMNATEIES), TERMAUERE.

FESHINPHBNE . 2025 FFIERUINEIEL TR 14. 4%, 2026 FF—ZEREIEIT
EE 8. % Hep, HbIEDUIN 2025 FREIELTBE 19%, 2026 F—FE T
291%, MFEAENE, FERSF—FEEHRIANTE.

HERERE, ARHEMIEEEREITE. 2025 £ 2026 F£3 BATR
FAEFEL 0.82%; 2025 4E5K, F5EZR0.90%, EIHAZR 1.00%, IJALFERBLFK
. BEFE, 2026 F—FEERABERLESITSIE 78. 6%, FTEFHHE
FBAEIRKZ 4. 0427T, FIEETBE 16.5%, FEZNFIHEIFESRAFRER
%290.8127t, EFEEITIR 2.1 27T, IR ARHARESE 381%, BEFH)
T 37 NES =

BEEW: AT —FEARNHEEERE~=RERLK, JMET2026-2028
FVIRESFIEFNZE 58/64/72 1278 (20262027 £EJFFTN 60/66 12) , XKL
[EIELHEIE 8. 5%/10. 5%/11. 8%, HBIRZMNFTRL PB A3 0. 70x/0. 65x/0. 59x0 23
BIXMMEBIAR, BEREMR, FEELTREH, HF “KTFXH" TR,

MR RMEFREESBATREMNIRITE~RESETFIFM.
2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

(002966. SZ) 2025 FHRE 2026 F—FIR AT

BN (BA T 12,224 12, 356 13, 467 15,136 16, 871
(+/-%) 3.0% 1.1% 9.0% 12. 4% 11.5%
BFEERT 5,068 5,348 5,803 6,410 7,166
(+/-%) 10. 2% 5. 5% 8. 5% 10. 5% 11. 8%
MEE SRR (T) 1.13 1.20 1.30 1.43 1.60
BEFER 0. 80% 0.75% 0.71% 0. 69% 0. 67%
BRI 12.7% 11.5% 1. 6% 11.8% 12.2%
&% (PE) 7.5 7.1 6.6 5.9 5.3
BREx 4.3% 4.2% 4. 6% 5.1% 5.7%
4% (PB) 0.87 0.76 0.70 0. 65 0.59

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

EHMTRHRE | 20265604530 H

ARRR - VR

$RAT - WEIT

IESSHIE: A%ES iESSHRIm: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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BERISRIR: Wind, EfSIESEFRATEE

BXMRIRE
(FRMERIT (002966, 52) 2025 LR LER AT BERT, MK
SR ERIZR) —2025-08-29

CTRMSRIT (002966.S7) 2024 £FIREE 2025 F—FHR TR
BEEEN, 22ERIBIE) —2025-04-29

(FRINGRIT (002966.S2) 2024 £EehIR fiT-FE S UK AT IR,
REBERMAEM) ——2024-08-31

B HUNAIEIE Z IGHI T AR BRI T B2

RFXT
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 1.32 1.20 1.30 1.43 1.60  EdlA 12.22  12.36  13.47 1514  16.87
BVPS 11.46  11.19 12,13 13,17  14.34  Hr: FESRAN 7.91 8.66  10.01 11.46  13.06
DPS 0.43 0.36 0.39 0.43 0.48  FHEEABWAN 1.06 1.07 0.96 1.06 1.1
HibIERUIN 3.26 2.63 2.50 2.62 2.70
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 5.83 5.74 6.30 7.22 8.02
BB 693.7 789. 4 907.8 1,034.9 1,179.8 Hep: WEREERSE 4.45 4.28 4.66 5.24 5.84
He: 53K 320.5  361.1 411.6  465.1 525.6  BHIERERK 1.13 1.18 1.33 1. 64 1.80
AEEET 373.2 428.3 496.2 569. 8 654.2 Hitb T 0.25 0.28 0.30 0.34 0.38
B 638.5  726.1 840.0  962.2 1,101.5  EFE 6.39 6.62 7.17 7.91 8.85
Hep: 7% 427.4 481.8 549.3 620.7 701.4 He: #BEHIFE 7.52 7.80 8.50 9.55 10. 65
EERHE 211.1 244.2  290.7  341.5  400.1 22PN (0.01)  (0.01) 0. 00 0.00 0.00
&N 55.3 63.3 67.8 72.7 78.3  FigRE 6.38 6. 60 7.17 7.91 8.85
He: BRA 3.8 4.5 4.5 4.5 4.5 @ FSE 1.10 1.02 1.1 1.23 1.37
LR IR S 43.9 50.0 54.2 58.9 64.1  FE 5.27 5.58 6.05 6.69 7.47
VAR FIE 5.07 5.35 5.80 6. 41 7.17
RBAEREL 15.3%  13.8%  15.0%  14.0%  14.0%  Heh. LBERFEFE 5.07 5.35 5.80 6. 41 7.17
BFFEILE 14.0%  12.7%  14.0%  13.0%  13.0%  SELBH 1.65 1.61 1.75 1.93 2.16
FREL 14. 8% 12. 7% 14. 0% 13. 0% 13. 0%
B 75% 75% 75% 75% 75%  EAIAELL 3.0% 1.1% 9.0%  12.4%  11.5%
EBERAE/ AR 33% 34% 35% 35% 3% HE: FIRBBAREE -6. 8% 9.5%  15.6%  14.5%  14.0%
W T 12.6 12.5 13.4 14.2 15.1 FHEBRPBNREL -14.5% 0.6% -10.0% 10. 0% 5. 0%
VAR ER L 10. 2% 5.5% 8.5%  10.5%  11.8%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 0.83%  0.82%  0.82%  0.82%  0.82%  MgricIE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.52%  0.28%  0.30%  0.34%  0.33% ERHTHE 15.6%  14.0%  14.0%  14.0%  14.0%
REBERE 484% 419% 377% 348% 326%  BEE -22.4%  -4.5% 1. 5% 0. 5% 0. 0%
FEBRPN -1.0%  -1.1%  -2.8%  -0.4%  -0.8%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 10.8%  -7.4%  -3.8%  -1.7%  —1.8%
ROA 0.80%  0.75%  0.71%  0.69%  0.67% AEREEWH -0.2% 2.9% 0. 0% 0. 0% 0. 0%
ROE 12. 7% 11. 5% 11. 6% 11. 8% 12.2% AR AR & 9.6%  —0.1% -0.7%  -1.9% 0. 3%
BD—REBERFTEE 9.77%  9.53%  8.98%  8.56% 8.17%  HEE -2.2% 1. 7% 0.2%  -0.1% 0. 0%
—RERREE 11.78%  11.62% 11.07% 10.65% 10.26%  VAEREFEEEL 10. 2% 5. 5% 8.5% 10.5%  11.8%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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