ESit%H

GUOSEN SECURITIES

-

Z*EME (300059.SZ)

=EIEE, Al MEEREZUEK

B EKRE

BL =

TR TEERTE RN A BRIl 55 SETHE K. 2026 L FARISTIE SN
105. 05 1Z7T, [EIEL+53.22%; YIEF4FiiE 80. 64 27T, [Ekb+44. 85%; HIARF
T ROE 79 8. 46%, [EIEE+1. 77pct, BABENFFEIER. BE 6 AXR, QAR
PRIk 4789 12T, BUAFHI+28. 8%, FEEHARAURRE ZIKEISHATH &
7. MEFRGRAUSHAWESHEKNEZRNIE.

ESWHERR: RRESHENER=SFR#ELX. KIEREmaEE, 2
ERESTE MBI SRS R . 2026 E4F, RREEX M LIVEI
21.021Z7T, b8k 164 RRNFEESEIRA 24, 264 REEm, FEEHAH
EERBEMR10,120 27T, NEEEESREMES, 260 27T; B EH
BFHSTFAESHETN 18,902 L, HhIEmBRSHESA 2, 554
27, WHEHIEREHFEY K, F=HFEERERIMMAIZE.

BRMEL SMMZ T hiasciEmE. T¥E, ZAMEIESSEIEL
SBUIN 48.08 27T, [EEE+43.55%; HepRIBLSEFA I SERZIRE,

SCHQURIN 63. 74 (27T, [EEE+44. 41%, X ZBRTFAAE. KiEEm~mil
EMSE, RIS 1.36 1278 1.981Z27T, [EIECIEIRIA 324. 34%,

59. 68%. PERLMNLSSHAEY SR EISCIFI UL 22. 71 27T, [EIEE+58. 65%;

HREE 2 BB 5. 65 1270, FEIELIEK 38. 24%, HRAMEIFARERS
BX 26. 45 12T, RIEEKIE 3%, KL A BB IE KA OIRE] .
AP HRERIBRA: EER(TE 268.87 12T, BEH3T.3%, E
BB TEPRGERERAT RN EEM; KIBELSIESERE
T+ 2166.81 27T, BEAIH53.59%, B EEIIRIFESR.

Al BREEITFHCHARIC B, ARHEFEMAMKLIRN, EHEMELER 5. 40
fz7t, [+ 8.25%, BREEEREEIRM. 1TIBEDh. KISER. SaeZiRZFl
Fing, BATENESHPAHE. KIEEMYESHMEEXER, QF)H
EIKIRBIE L T ERIASER, STOMAE Al EiREES; FINEEERERME
W, XAEESHREELME, HEEE "NE-A5-X5" @A, #
HEBKMRESEE A SIEE, KEIRIKIZEEM.

R HRFAT] 2026-2028 FEFIFUUALE . AFIEL KA SZHIE
REMBHMFT, RKMEEE, Al MEEBMRERBEEH—LMRAT
G, FAVERFAT “RTFAH” TR

MR BRETIRSE TR, ERISHEETHE, E&RERESE.

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

ST ONCYP) 11, 604 16, 068 19, 558 21, 686 23, 411
(+/-%) 4.7% 38. 5% 21.7% 10. 9% 8.0%
VARAFE (BR T 9,610 12, 085 16, 038 17,565 19,197
(+/-%) 17.3% 25. 7% 32.7% 9.5% 9.3%
MRS R (7T) 0. 61 0.76 1.01 1.1 1.21
B FTIN AR 2R (ROE) 12. 6% 14. 0% 16. 8% 17.0% 17.3%
&% (PE) 0.0 0.0 0.0 0.0 0.0
%% (PB) 0.0 0.0 0.0 0.0 0.0

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE

EHEMERE | 202058 23 H

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
AR
B RITR HF K (%)
AEMAE
W& 18.91 7T
RHE/REBHE 299198/253250 B AT
52 BR&EMN/ RN 29.36/17.22 7T
& 3 4NF BHIMRE 7294.87 BATT
minER

—&AME SAR300

6 D D O D DA D A A S A
AP LU NN NN NN N

R Wind, ESEHLHHTAEE
BEXMTRE

(HAME (300059. S2) AL FHRMSEMIRE, Al IRAHRRILH
——2026-04-27

(HAME (300059. 52) -~ FES M L, ERIIGKTE) —
—2026-03-22

(HAME (300059. 82) -rEE#MRE, KIRERBIEE
F5) ——2025-10-25

(ERAME (300059.82) -h HIELRFA, BEE&RWEH) —
—2025-08-17

(HRAME (300059.82) ~-THiHRFEEK, WHEMBR) —
—2025-04-28

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: RAMEEWBANRIER (B 27T E2: RAVEEFEWRANRIER (B 27T
B VTN (fZTT) e [E] L 1R B 5 FEANGN (fZ7T) e [E] L R
200 - - 100% 60 - 120%
L 80% ] - 100%
150 - ) - L 80%
- 60% 40 - 60%
100 A - 40% 30 4 - 40%
L 20% ] - 20%
50 o"/u 20 -0%0
' 151 - ~20%
0-] =205 0 - -40%
N N DN N D DN DN DN DN DNDNDNDNDDN
ORI G G U ) SSSSSSSSESSSR8S
» 8888555533383 533
= N W A =2 N WA =2 N WD =N
BRRIR: AFAE. Wind, BEIEEZFMREE BRIRIRE: AFAE. Wind, EEIESHEFHFEEE
E3: RAEMEIFRSEFERIGE (B4L: 1Z27T) Bl4: REVERFFSFERIGE (R4 27T
355 FE (ZTT) em— G IR N R FIEEFE (Z7T) G 1EIR
140 - - 200% 50 - - 100%
el L 150% 40 i
100 - 60%
80 - 100% 30 L 40%
60 - 50% 20 1 20%
40 - . - 0%
20 4 - 0% 104 - —20%
0 - -50% 0 - —40%
e B o B B B B B o LR L
& B A & P o S BNNRNROSIOSXRRRIIIRR
S REESHEESRERSIEEES
BRSRIR: AFAE. Wind, BEIEERFMRmEE BRRIRE: ARAE. Wind, EEIEREFHFRETEE
E5: RAVES L FZIN S Elo: KAV EIUES L5405 2K HIBN &L
WIiEHWE SRIETFES B SR BERS B EAEE W FI 2RI B IR ELS W HAeb
B ERS mHfh 100%
n : EFEEEEREERGEE
TR EE R R R 80%
60%
40%

20%

)
S N A X oo N N
VNN AN D D

Q >
N AN N &V
,9,9,9@,@,9,9,9,@,9,9%&

BRBRIR: ARAE. Wind, EISIESHEFHFATERE BFHRIRIR :

1B SWIRIEL Z [EHI R AR B T BAIE 2
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SRR E

E7: ZAMERERZHE D EE (B AT

E8: =75 W= MNALF 1 ROE )

B RS R R 5 Bl e— T

40 5. 0%
35
20 L 4. 0%
25 1 3. 0%
20
154 2. 0%
12: L 1.0%
0 0. 0%

N N N N N N N N N N N N

o o o o o o o o o o o o

e =3 = = = N N N N N N N

(9] o ~ oo ~0 o . N w S o %

B R R (%)
25 1
20 4
15 1
10 1
5_
0+
,@\Q’ f@\q ﬂ,@ w&\ ,@’9 ,@’C’ w&v '\9@ W@,@\

BRBRIE: ARAE. Wind, EISIESEFHFAEE

PR 32 7R

RETIHRSETE, IEFISHERTE, EERERES.
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Wt 55 T 5 1t {E

SRR E

#EnmR (BAT) 2024 2025  2026E  2027E  2028E  Fli@®& (HAT) 2024 2025  2026E  2027E  2028E
HmmEg 101259 124283 136711 150382 165420  EAlA 11604 16068 19558 21686 23411
XM ERE~ 73549 109505 131406 157687 189225 IEZL S 8494 12535 15694 17455 18767
VLB 738 921 1013 1114 1226  SREEBFEERS 2841 3182 3500 3850 4235
Hitbmahs e 36 51 56 61 67  ERIBIERS 192 240 252 265 291
REEZEH 277059 371919 409110 450021 495024 | &BR% 77 110 112 115 118
EE&E 2316 2728 2864 3007 3158 ElARA 462 548 560 596 646
TR EFREM 145 96 97 98 99  EHWE 0 0 0 0 1
KHARRKIR & 323 324 341 358 376  &ELEFEERSE 203 222 210 231 254
BRI 306369 392934 412580 433209 454870  SELEIERS 182 326 240 252 277
EHER R S M ER T

& 11822 20983 23429 26207 29365

ISARLLL SN 215 599 719 863 1036

Hit GRAA RN 15 111778 128545 147826 170000 195500  YAEF:&FE 9610 12085 16038 17565 19197
RaEpABET 206457 272900 286545 300872 315916

KHIE R R R AT 53 18851 27939 25146 22631 20368

I PSR S 1R 104 26 28 31 34

EFR B AET 19185 28158 26750 25413 24142

bl ey 225642 301058 313295 326285 340058

DEBRRNE 0 0 0 0 0

BENE 80727 91875 99285 106924 114812

SRR R AR it 306369 392934 412580 433209 454870

X$EME S EEE 2024 2025  2026E  2027E  2028E

BRE 0. 61 0.76 1.01 1.1 1.21

BRBES 5.09 5.79 6.26 6.74 7.24

ROE 12.59%  14.00% 16.78% 17.04%  17.32%

EFHE 96% 94% 97% 97% 97%

LLON:3. 5 5% 38% 22% 1% 8%

AT EE KR 17% 26% 33% 10% 9%

BEARE 74% 77% 76% 75% 75%

P/E 0.00 0.00 0.00 0.00 0.00

P/B 0.00 0. 00 0. 00 0. 00 0.00

FHRRIR: Wind, EfSIESFEFHSRAN
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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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EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032
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