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EEMFRERE | 202605£08 526 H

TR ERIT (603323. SH) 2026 F4FR 5T

FRETT, BN EREH

AR

AR AR, 2026 £ E¥4F, SSIIEUR23.03127T, [EIEEIEK 1. 0%,
BR—FRIGR/MEESE 0. 2 MESR; SSHARESEFE 12.14125T, FEIELE
1K 3. 0%, BW—FEBRLEE 2.1 MESR. ARAHPHASLELS] 18. 29%.

FREFLREESE, FFBBNEREF . EHF5FISBNEEL 10. 5%,
BR—FEIBEREN 2. 5 MBS R, AAURIBERAMET, wiZa T2
ZREELFEREEE. EFFIERUNREIEL TR 13. 8%, HPFEERIAEHL
AEIEEIEK 30. 8%, HtIERNESESR THEE—ZFET X 4.9 18
DRE 165, —IEREWIBRMIRLER.

2026 £ A RIEEE 1. 39%, [FIEL TN B 8bps, 45 2025 G- 4F NP4 9bps,
FEIRI R D R P R A KIREE . 2=, EEFEHERFIZER3 10%, £2
BEEERER 1. 99%, $K 2025 £F 55T 27bps F1 29bps; tafim, Facdfd
B 1, 34%, itESETEE 1. 87%, 1 2025 4B % 33bps F1 30bps.

FREREERIGIN, FMBXESSECREF. 2026 £ 6 Bk, &2 280 2404
1278, TFEREE 1883 {Z.7T, EYEREER 1466 1270, BRAEVIPD RIHE 4. 1%, 2. 9%
M5 1% Hf, —EEERETTE 1027, TEZEEEZEANETIT, A7
FENEFEL 29 {ZERMGIN, IAGIFFEIR 20 2T, FEERTM0.412
7T Xig b, BAIRRIMRERKHSEBFN TR IMETRE
48.93%, FMEMMX (BRRIHX) ERGEREVIEF 0. 66 MEHF =
F 24.37%, FAINHXIERREERE.

“HFERRVE, REIHETRR. 6 AR, FTR&&12.7127T, WIBXT
F%2.5%; TNRZE0.86%, 1 3 AR T 2bps; MEAIMEIZIHL B FRISEPR
T REME 05%, [FEIEETFEL 37bps, TEZRATHAABIFHEMAES REEE
5. 8RR, EHAEE 1. 22%, FFE 1. 40%, BEVI D BHEHL] 7bps F1 12bps.
THETARIE, ARREITHRAIEBR TR, FEEEEFHERKRELT
P 46%, BAARIRZEERR 340%, B3 AXRTHELY 13N MES R, kR
ERNEEKTE, REBE,

BRI . UEHF 2026-2028 FEAFISETR 21/23/25 {2 TTHITUN, [EIELIEGES
A 5. 0%/7.1%/9. 7%, FTRZ 2026-2028 £E PB {4 0. 45x/0. 42x/0. 38x, 4
B ‘P 1R, BEsPRERILESEER.

MR ERRFEFRINRPSIER N B EFEENEZRE,
8 7 75000 Fn A S5 FE ¥R 2024 2025 2026E 2027E 2028E

BN (BA T 4,174 4,213 4,397 4,774 5,193
(+/-%) 3.2% 0.9% 4.4% 8. 6% 8.8%
VAREFE (BRI 1,945 2,043 2,145 2,296 2,519
(+/-%) 11. 6% 5.1% 5. 0% 7.1% 9. 7%
MEEERRIEE (T) 0.96 1.01 1.06 1.14 1.25
BEFER 0.92% 0.91% 0.89% 0. 88% 0. 89%
BRI 11. 6% 11. 0% 10.9% 10. 7% 10. 7%
&% (PE) 4.8 4.6 4.4 4.1 3.7
BREx 3.9% 4.5% 4.7% 5.1% 5. 6%
4% (PB) 0.52 0. 50 0.45 0. 42 0.38

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE
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tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FHRIRIT (603323 SH) 2025 IR 2026 F—FR STl 5k
TafgiEK) ——2026-04-30

(TRRIRIT (603323. SH) 2025 £EFE SR IRIR s IF-E U FI S 1SR
i, BERERE) —2026-01-22

(FFRARIT (603323, SH) IRIF-FHEERR L, BELRRLD
MELY —2025-11-11

(FRIRIT (603323. SH) 2025 FE=F4R MiF- S FRatg«, M
I KIRIE) ——2025-10-30

(FRRIRIT (603323. SH) 2025 FEHAFIR AIF-FRHID L&D, 3%
RWEHERITR) —2025-08-29

B HUNAIEIE Z IGHI T AR BRI T B2
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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 1.06 1.01 1.06 1.14 1.25 B 4.2 4.2 4.4 4.8 5.2
BVPS 9.83 9.35  10.20 11.12 1213  He: FIESKA 2.8 2.7 3.0 3.2 3.6
DPS 0.20 0.21 0.22 0. 24 0.26  FHEEBWAN 0.1 0.1 0.1 0.1 0.1
HibIERUIN 1.3 1.4 1.3 1.4 1.5
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 2.1 1.9 1.9 2.1 2.3
BB 214 231 249 271 294  Hep: IR EESE 1.5 1.4 1.5 1.6 1.7
He: 53K 125 135 149 164 180  HEFERERK 0.5 0.4 0.4 0.5 0.
ERE T 89 96 101 107 14 Hihxh 0.0 0.1 0.1 0.1 0.1
B 196 212 229 248 269 EAFIE 2.1 2.3 2.5 2.6 2.9
Hep: 7% 170 183 198 213 230 Heh: RERTFE 2.7 2.7 2.9 3.1 3.4
EHFRAER 26 29 31 35 39 BlINBEEA 0.0 0.0 0.0 0.0 0.0
FRrE &R 18 19 21 22 25 FabERSE 2.1 2.3 2.5 2.6 2.9
Hep: BERA 2 2 2 2 2 R FSE 0.2 0.3 0.3 0.3 0.4
LB FEEES 18 19 21 22 24 & FE 1.9 2.0 2.1 2.3 2.5
VAR FIE 1.9 2.0 2.1 2.3 2.5
RBAEREL 5. 6% 7.9% 8. 0% 8.5% 8.5%  Hrh. L@BRAKEFE 1.9 2.0 2.1 2.3 2.
BFFEILE 6.0% 8.3%  10.0%  10.0%  10.0%  STELBE 0.4 0.4 0.4 0.5 0.5
FREL 8. 0% 7.5% 8. 0% 8. 0% 8. 0%
B 73% 74% 75% 77% 78%  EAIAELL 3.2% 0.9% 4.4% 8. 6% 8. 8%
EBERAE/ AR 13% 14% 14% 14% 14% B FESEAREL -5.0%  -2.8% 7.8%  10.0%  10.2%
W T 1.9 12.2 12.1 12.0 12.0 FHEBRPBNREL -40. 6% 66. 0% 15. 0% 15. 0% 15. 0%
VAR ER L 11. 6% 5.1% 5. 0% 7.1% 9.7%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 0.90%  0.88%  0.88%  0.88%  0.88% Mr&xiE{c)q 2024A  2025A  2026E  2027E  2028E
ERRAR 0.47%  0.30%  0.32%  0.34% 0.32% ERHTHE 4.9% 8.1% 7. 7% 8. 2% 8. 5%
REBERE 429% 370% 323% 299% 292%  BRE T -9.9%  -10.9% 0.1% 1.8% 1.7%
FHBFRN 1. 0% 1.3% 0. 2% 0.2% 0. 2%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 9. 2% 2.5%  -3.6%  -1.6%  —1.6%
ROA 0.92%  0.91%  0.89%  0.88%  0.89% MEREEWH -0.9% 1. 4% 2.1% 0.0%  -0.0%
ROE 11. 6% 11. 0% 10. 9% 10. 7% 10. 7% AR AR & 8. 3% 8.7%  -1.5%  -1.4% 1.0%
BD—REBERFTEE 10.91%  10.65% 10.76% 10.81% 10.87%  HE= 1.0% -6.0% -0.0% -0.1%  -0.0%
—RERREE 10.91%  10.65% 10.76% 10.81% 10.87%  VAEHEFEEIEL 11. 6% 5.1% 5. 0% 7.1% 9. 7%

BRBRIR: Wind, EfSIESESFHSEATUN

RERR: BEREFEFTRTPRIERQRFEENE~RE.
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% B AR
4347 Vi 7 B
EERIEMEFMRANBIENIREANERE; PMZEETEEMNRWIER, BISEFIRAFSELEL,

ﬁ*ﬂ4\§&\AE,m%T1Eﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R BN RN E N B B B TR EM, 45L SRR

E{SIESH R TR

KT RARAE e 3l WEA
IREPHRERWISROTR (B HAREF HFXTE |(BHEMAFHHARRMES 105
BRI TIIEE ( WHABEIERIN) o TRRERE N —
S ABARoH 1 AN os| MR [ P RARSATRSRAERE 00

wEEHARN6E 12N AMARRMN (FTlirg0|  HEITFR FTAM |BRNFIABTHIHAREIER 10520

A RIS TA (R MRS AR BRIB (E o 2 o o Ry
R oieaieR il e FAFR |BNSHHRE ISR TR

;=R SRR (899001. CS1) JEE; HFXRT |[TERFRMTFHARTMEER 1050 L

BHETHUEER M1 D fEndbf; £EH| Tl , pe 1o
LR 500 FREH (SPX. 1) SLAMIASE AR mgry | TLERRA TR RER S 02 B
(IXIC.G) A, STA™ [TEHRISFTHARFTMEER 10%A £

EEEH

AREHEFIESFRBARAF (EEFPEIEERTATRNIESFRFE I SZHEE) HIE; RERRYI
EfFIEHF RO BERLR

RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
A

FREETELANARNIFEERES, ERQATRIEZENEESHTEMN. ERME. RRERHH
%%\ﬁﬂ\Eﬂ&ﬁ%ﬂ&%ﬁﬁﬂ?ﬁﬁ%ﬁ%ﬁﬁ%ﬁ%ﬂﬁ EARNH, RLBWREESH
EHEARBREMBER. BURENT—BHOHRE. RARATRIEARSASEEREANLETEHIRKRE;
BRABWREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAH
HXBENBATESFERARSPRREINABRMLITHIESRHETRES, EARAXLQARBHF]
RERARIT. MWSHEHEM~RFERRS. FQEHNHESEEIR]. BEMTAREMBREWS
BRI MESAREPERTEUAN—HHRERRE

FRERESEZH, THREERMTIESR A ERNEYSEF. EEABRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAEANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATY. IEENES B CHREZEBRMVSRABITHHZSRARRSAEASTNERHBITRIERK,
BABREAMNBRAZREAFREREAETMERN—YERTABEAERRIE.

WEZF R 31 & il S5 HY L AR

AR REHTEIEESZERNIESRAE BN ZER. IEFRFEN, BENFIEFRFTEELSZHN
MEEREFEZBARUATIRA ISR BZAREZTAPRBIEFRESH,. FINIEFRZNFEEREE
BEABEARSINER: BEERBEASEEZFER, RBIESFRESFORS; BHBEXIEFRESON
WE. RES. 9H2F,; AR LARIEFRFEEAHE. FiL. ﬁn,u&ﬁﬂﬁéxﬁmaf
AXEBREEM/EF T ENRS; BIRIE. FE ERNEFERERERSR, RBIESREEN
BRSS; PENERSINEMHMER.

AMIESFSMAB/EBESRBAEZ AW ZSH—MEAER, HIEHFAF. IEHFRELZAIHINESKIEH
BXFmBNE. THEBHERXEWEARHTON, REOIESHMEE. RETRFEASFERL, §
BIEHFMRKRE, HFRARFPLXHHITA.
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