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Z24R84T (000001.SZ) 2026 LErhiR SiF

AERENE

AR

WNFE ) IEIEAC. 2026 L SEINEMIIN 706 27T, [EIELIEK 1. 8%,
BRI —FRIE 2. 9 MBS R LR FERIIEEEFE 257 2T, EEEig
1K 3. 3%, BRI—FIRIEA 0.3 NETR. EHEFFWMLTFLY ROE10. 6%,
EEE TR 0. 2 NE D =

B R B E AN BFTE. 2026 £ -FREEFEIEK 2. 6%F 6. 03
R, BEVHEK 1. 7% ZFEARGERASREVIEK 2. 2%F 3. 66 A1Z
T, RERSEEIEC 1. 8%F 3. 45 F{ZTT. HoxA—iREERENIL
K 5. 2%, FERFIERFMELFHFTE, ERMIMNEBERL 17. 2% =
TEFRGO—RERTEE9. 32%, BENTURK, FIvHE, ZFEXK
TE A A 4.40 FHIZTT, BEIEIK 3. 8%, [EELIEK 4. 4%,

AEECR. FFFANRSE1.80%, FHFE, HPOBERASERE
PR EREIE TR AL RE, “FE AR 2E 1. 81%, I—FE R 2bps,
FERNBERATEEMNER—LSY, ARFEERR.

ESWAEECIEM, FEFEFEFRFRNEIEK 3. 7%, FEZKIEMAR
B, EEFVMETIRFEHRNIEK, SEFEE. RITRFEBRAEL
T, HiIESWNEIELIEK 8. 0%, FEEEEHEZ WS LNES
SHRESE N .

HERENE, NERN EFEFTIRERE1.56%, FELLTE0. 67 MBS S,
WEN EFERNRERRELLNTIEO0. 49 NESE. NE_E=ERKEE
ER 220, REMERZEF, —EERTRE1.05%, REVETFE,; XER
1.83%, BREVLEH0. 8 MNES=. BIKE, ARIARTREXNE.
IEHEN: AREARIMETH, RIMREPIREIEIERERZEFIFUN,
i it 2 B 2026-2028 £ Y3 £ 5 F 5 439/444/450 {2 7T ( Lok TN 1E
429/431/43442.7T) , [EIELIEIR 2. 9%/1. 2%/1. 3%; 455 EPS 9 2. 13/2.16/2.19
TT; HATENXTRIAY PE A 5. 2/5. 1/5. 1x, PB 0. 45/0. 42/0. 40x, 4% “ch
MR BMEFHBESFUREMTRITEERESTERFIRNT,

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

BN (BA T 146, 695 131, 442 132, 399 136, 263 140, 267
(+/-%) -10. 9% -10. 4% 0.7% 2.9% 2.9%
VAREFE (BRI 44, 508 42,633 43, 866 44,386 44,956
(+/-%) -4. 2% -4. 2% 2.9% 1.2% 1.3%
MEE SRR (T) 2.15 2.07 2.13 2.16 2.19
BEFER 0.78% 0.73% 0.91% 0.72% 0. 70%
BRI 10. 7% 9.7% 9. 4% 8.9% 8.5%
&% (PE) 5.2 5.4 5.2 5.1 5.1
BREx 5. 5% 5. 4% 5.5% 5. 6% 5.7%
4% (PB) 0. 51 0. 48 0.45 0. 42 0. 40

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FR4R4T (000001.SZ) 2025 E3R K 2026 —ZF4R SIF-WNF
EEEREE) ——2026-04-25

(FZ=4R1T (000001. SZ) 2025 FERSIF- B REE IRR) —
—2026-03-22

(FR4R4T (000001. SZ) 2025 F=FR AIF-BEFLLEH, &
FREFIE) ——2025-10-26

CFRIRIT (000001.SZ) 2025 £ rhiR s iF-UINFIEPRIRUE,
BEREBRE) —2025-08-23

CFRIRIT (000001.2) -LEReEsafiiie, BWbEIEKRE)Y —
—2025-03-15
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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 2.15 2.07 2.13 2.16 2,19 ElgA 147 131 132 136 140
BVPS 21.89  23.25 2479 26,33  27.90  Er: FEBKA 93 88 89 92 94
DPS 0. 61 0. 60 0. 61 0. 62 0.63  FHEEBWAN 24 24 24 25 26
HibIERUIN 29 20 20 20 20
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 91 80 80 83 86
BB 5,769 5,926 6,104 6,287 6,475 Hh: WELEEE 4 38 38 40 41
He: 53K 3,294 3,320 3,354 3,387 3,421 BERERL 49 40 40 42 44
AEEET 2,475 2, 605 2,750 2,900 3,054 HfhxH 2 1 1 1 2
B 5,274 5,375 5,523 5676 5834  EFE 55 51 53 53 54
Hep: 7% 3,592 3,634 3,634 3,706 3,780 Heh: RERTFE 104 92 92 95 98
ElXcE 4k 1,682 1,741 1,889 1,969 2,054  ElINFEN (0) (0 0 0 0
FRrE &R 495 551 581 611 641 FabERSE 55 51 53 53 54
Hep: BERA 19 19 19 19 19 F: BRERE 10 9 9 9 9
LBRRRE 425 451 481 511 541 A FE 45 43 44 44 45
VAR FIE 45 43 44 44 45
RBAEREL 3.3% 2.7% 3.0% 3.0% 3.0%  Heh: Ei@AgZOEFE 42 40 41 42 42
BFFEILE -0. 8% 0.8% 1.0% 1.0% 1.0%  SERE 12 12 12 12 12
FREL 3.9% 1.1% 0. 0% 2.0% 2.0%
B 92% 91% 92% 91% 90 EWBARIEE -10.9%  -10.4% 0. 7% 2.9% 2.9%
RO/ Al 32% 32% 34% 35% 35%  HE: FIRBBARE  208% -5.8% 1.1% 3.0% 3.0%
W T 1.7 10.8 10.5 10.3 10.1 FHEBRPBNREL -18.1%  -0.9% 0. 0% 5.0% 5. 0%
VAR ER L -4.2%  -4.2% 2.9% 1.2% 1.3%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 1.06%  1.05%  1.05%  1.05%  1.05%  Mb&RiEKIIE 2024A  2025A  2026E  2027E  2028E
ERRAR 1.47%  1.23%  1.20%  1.25%  1.30% EEHETHR 4.3% 2. 2% 3. 7% 2.8% 3. 0%
REBERE 251% 221% 215% 204% 200%  BRE -25.1%  -8.0%  -2.6% 0.2% 0. 0%
FEBRPN 0. 5% 1.0%  -0.2% 0. 4% 0. 4%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 9.3%  -5.6% -0.1%  -0.5%  -0.5%
ROA 0.78%  0.73%  0.91%  0.72%  0.70% MEREEH 0.3%  -1.7% 0. 0% 0. 0% 0. 0%
ROE 10. 7% 9. 7% 9. 4% 8. 9% 8.5% AR AR & 6. 4% 4.5% 1.6%  -1.7%  -1.6%
BD—REBERFTEE 9.12%  9.36%  9.69%  9.99% 10.28%  HEE 0.1% 3.4% 0.5%  -0.0%  -0.0%
—RERREE 10.69%  11.49%  11.82% 12.12% 12.41%  VAEREFEEEE -4.2%  -4.2% 2.9% 1.2% 1. 3%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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