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driRfatg, REMRKNERE

AR

risiatE, AFILEIEIHE A ERIRIR, 2026 4 F34F, SEIPEMIN 489. 52
fz7t, FEEEiEK 9. 1%, IREE—FEHEEREA 0. 7 MBS =, SLEIEEF
jH218. 76 {Z 7T, [EIELIELK 8. 09%, IREL—FREEHERMFE 0.1 NESH. Fib
ROE J315.72%, [ELL ##H 0. 08 NE M.

AR EE, TEHAFEE=FE M. 2026 F 6 BXK, BER2E 5. 61
Tz, BEFREK 13.79%; SLUFEMAT 2. 98 A1{LT, BWEFKREK
17.39%, BIEFRKE 2. 77 A1L7T, BEFERIEK 12.20% Hp, A5
M TECRAMERMINRFV T AREK 16. 7%, —1. 6%F0 23. 3%, FELIHK
REE 6 ARSEBT T T 6. 6%, HIRGEESEALLEEE 23. 4%,
Xig b, AR—AERIAXETIANE, HF—AERRMAK=AhX
(FRILHHX) E53FH4h, BIRGEVEERY 9. 54%, BFHHEAT 1.24
MR

RSP\ SEIAAEEK, IERWNIMBIEIEK. FRTHIRSE, 2026
FEFFESIF 2RI 368.92 27T, HEWEEIR 75. 4%, [EELiEK
12.00%, IREE—ZERA 4. 7 NE S H. 2026 FHRFIEERANEIHEELIEK
1.1%, EAFEEPRAMEAIESWNRIEE 5 A 0. 3%F0 1. 4%,

BB NERIALLIRA T B S G T2 R ER IR —SFEIE, TER
—ZEERHIRTOER K. 2026 F£ FHEFNTHEEREE 1. 64%, FEETE
14bps, 3% 2025 FELFE TP Sbps. Hr7im, FHEREIHAFIRMIAR SIS
ELFEEE TR, 2026 & FHRESFUNERER 3. 92%, [FIELTFE 53bps,

5 2025 FE L TNPELY 35bps. fafRif, 2026 G FHEGFETER 1. 46%, [&]
EE P& 32bps, 3 2025 L T& 25bps, SRR T B FFIHIEE R AT TP

BEREME, WEFIHETER. 2026 F 6 AR, FTREFEK0.81%, W LEF
KR TBE 3bps, 5 3 BRIETE, ERAL; MEILEIXEFAISEFRA RERER
1.16%, [FILLHFTE; BAZR, 55558 1. 15%, EHAZR 1. 1%, BEEHI S BITFE 17bps
#0 6bps, BFFREMR. HIRKEEEE 304. 8%, XLIKAMESNTERE-

IRFIEIL : R 2026-2028 FFYARESEFE 379/417/475 2 TTROTIUM, XFRIHY
[5] Lt 18 3R Jg 9.8%/10.1%/13.8% o =4 B B { X & 20262028 £ PB {&
0. 77x/0. 69x/0. 63x. AEIRI KBhEEESN, BREREMER, EETHEHR
ErEEEEAL, i “HTAWH” TR

REARR: ENEFREFTRTPRIERQRFEREMNE~RE.

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

T ONCYP) 80, 815 87,942 96, 228 107, 586 120, 349
+/-%) 8.8% 8. 8% 9. 4% 11.8% 11.9%
FFEERT 31,843 34, 501 37,873 41, 692 47,462
(+/-%) 10. 8% 8.3% 9.8% 10.1% 13.8%
MRS R (7T 1.74 1.88 2.06 2.27 2.59
BAFN SR 0. 89% 0.79% 0.72% 0. 69% 0. 68%
BN ER 14.9% 14. 7% 14. 8% 14. 6% 15. 0%
&% (PE) 6.9 6.4 5.8 5.3 4.6
BREa%E 4.4% 4.7% 5.2% 5.7% 6.5%
/%% (PB) 0.94 0.85 0.77 0. 69 0.63

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE
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BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
GIFRIRIT (600919. SH) 2025 £FEIREE 2026 F—FR ST 155
=i, AEREMER) ——2026-04-30

(ITFIRIT (600919. SH) 2025 FFEFIR I (EHHR GRS, B
FREMER) —2025-08-24

GITFIRIT (600919. SH) 2025 F—FRRAIF-FLERR, MR
HIFEE) ——2025-04-29

GIFIRIT (600919. SH) 2024 R ST SR BHH, BER
BIRE) —2025-04-19
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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 1.74 1.88 2.06 2.27 2.59  ElgA 81 88 96 108 120
BVPS 12.73 1406  15.56  17.21  19.11  Hreh: FEBKAN 56 68 74 85 97
DPS 0.52 0.56 0. 62 0. 68 0.78  FHEEBWAN 4 6 7 7 8
HibIERUIN 20 15 16 16 16
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 40 47 51 58 64
BB 3,952 4,931 5,918 6,864 7,894  Hrh: WEREEE 20 23 26 29 32
He: 53K 2,039 2,412 2,798 3,217 3,700 HBEFEIRK 18 22 24 28 30
AEEET 1,913 2,520 3,120 3,647 4,194  HtbZH 1 1 1 2 2
B 3,638 4,582 5,539 6,453 7,445  EAFIE 4 41 45 50 56
Hep: 7% 2,161 2,590 2,978 3,395 3,836 He: #BEHIFE 60 63 69 77 87
EFERAR 1,478 1,992 2,560 3,058 3, 609 Bl SEIN (] (0) 0 0 0
R &I 314 350 379 412 449 FlERE 41 41 45 50 56
Hep: BERA 18 18 18 18 18 K ERERE 8 5 5 6 7
LB GRS R 234 258 286 316 351 4RI 33 36 40 44 50
VAR FE 32 35 38 42 47
BHEEEL 16.1%  24.8%  20.0%  16.0%  15.0%  Hrb. ZT@ARZAFE 32 35 38 42 47
BFFEILE 16.7%  18.3%  16.0%  15.0%  15.0%  STELRH 10 10 11 13 14
FREL 12.8% 19. 9% 15. 0% 14. 0% 13. 0%
B 94% 93% 94% 95% 96%  EWIBARIEE 8. 8% 8. 8% 9.4%  11.8%  11.9%
EBERAE/ AR 1% 43% 46% a7% 48y HP: FRSEARE 6.3%  20.7% 9.9%  14.4%  14.6%
W T 12.6 14.1 15.6 16.7 17.6  FEHRSBANEL 3.3% 28. 0% 15. 0% 10. 0% 5. 0%
VAR ER L 10. 8% 8. 3% 9.8%  10.1%  13.8%
BERERME 2024A  2025A  2026E  2027E  2028E
TREME 0.89%  0.84%  0.80%  0.80%  0.80% Ab&Hihicyq 2024A  2025A  2026E  2027E 2028
ERRAR 1.01%  0.90%  0.85%  0.85%  0.80% EEH“HUR 17.2%  24.5%  19.3%  16.1%  15.5%
REBERE 350% 323% 329% 322% 309%  HREE -10.9%  -3.8%  -9.4% -1.7%  -0.9%
FEBRPN -0. 2% 0.5% 0.4%  -0.4%  -0.7%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 2.7%  -12.4%  -0.9%  -2.3%  -2.0%
ROA 0.89%  0.79%  0.72%  0.69%  0.68%  FKEIEER -1.1%  -2.8% 0. 0% 0. 0% 0. 0%
ROE 14.9% 14.7% 14. 8% 14. 6% 15. 0% AR AR & -1.3%  —6.0% 0.0%  -1.7% 1.9%
BD—REBERFTEE 9.12%  8.93%  8.24%  7.85%  7.59% HEE 4.3% 8.3% 0.3%  -0.1% 0.1%
—RERREE 11.82%  11.67% 10.98% 10.59% 10.33%  VAEREFEEEE 10. 8% 8. 3% 9. 8% 10.1%  13.8%

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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