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HEHIRIT (601128. SH) 2026 fFEH4ER T

A SxHIiEsE, RARIL

AR

AR, RRAYINEL TR, 2026 5 E34F, SCIPEWR 64. 28 {27, [FIEL1E
K 6. 05%; SLEQYIAELEFE 21. 78 27T, [FEIELIEHC 10. 64%. Hep, ZFEH
ZEIEL S RIIEI 5. 4%F0 10. 1%, L ROAT. 1%, L EFH0.01 NEDE;
F{K ROE13. 34%, [ELLFFF. RAAUINELE 31. 68%, [EIELTFE 2. 88 NE A

Z o R A ANE T FE, 5 BRI . 2025 SR8 F S FIELIEK 5. 8%,
S5—FEEARFT; FBRAFIELIEK 6. 8%, SEUHY 23. 6%

FHEWRSEE 2. 48%, [ELL TR 10bps, E—ZFE TP 2bps, HAp, &
FEImBEE R IRIRRIE, EHFEFRFIZR 4. 78%, [FIELTR% 55bps; fafRim,
2025 SEFEFRA 1. 53%, FIELTFE 43bps. HAK, EHAER &GEREEHM
70. 3%, B NMAGFERD=FEHIR A EEHIEREEE R 50. 4%, FEitk E3EE
MA T Z tm T ErdEhE R R A AR R .

MARECHRAEE, "RE M8 BAR ST 4248 27T, 275K 3286
27T, BERFR2736 12T, BEMSTRIEK 5. 4%, 6. 6%F1 6. 8%, Hef, TA
RAE BT 50. 8%, MAZREMRIRGREIFE 34.9%, BEVHHT
FE292. 7 N1 9 DNEDE.

HIR, MAZREMEEAHIIE29.2 AT, 30 AR TEERSE SR
33.0%, BEVHREF 0. 3NENE, 12020 FXRIEHAT 5. 6 MESF=. HIXK
MANEE M RE R (SRRILE R 57. 1%, BRENIEH 1.9 NES S, 2020
FRBF19. 6 NED S, HMEERIRIFETR .

FEMAIZHEENE, BERERRE. EFFATIKHCENELY 1612
JT, 2023 FELURBIHHZ$EBEMIEL 95 27T, ITERIFEMET RIFAR
LENE, itEEERENTK. X, AFTFTRE0.75%, 53 AK#EF
3, MERNERZ B BRI ENS RERE 1. 43%, [FIELIEF 4bps. HAK,
KiEHEN.58%, SEMELREFTE; BiHiZ 1. 95%, BEVHEH bps, H&=R
ERE, HIRIKREBEREE 431.9%, B 3 AXRTEL 6.2 MED S, Tt
REBRARTEE.

BRI FA 1445 2026-2028 FYFEFEFIE 47/53/59 {2 TTRIFUN, [FEE
BB 11. 4%/12. 6%/12. 4%, 3R 20262028 £ PB (B 0. 66x/0. 59x/0. 53x
MERERE, PIEARRICHEERST, #5F “BTKTH TR,

REARR: EMEFEFTRTHSER AR BENT~RE.

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

ST NGV P) 10, 909 11, 619 12,525 13, 629 15, 080
(+/-%) 10. 5% 6.5% 7.8% 8.8% 10. 6%
AFEER T 3,813 4,219 4,701 5,293 5,948
(+/-%) 16.2% 10. 6% 1. 4% 12. 6% 12. 4%
MRS R (7T) 1.15 1.27 1.42 1. 60 1.79
BEFW SR 1.13% 1.14% 1.18% 1.22% 1.23%
BN ER 15. 2% 14.9% 15. 0% 15. 0% 15. 0%
&= (PE) 6.1 55 5.0 4.4 3.9
BRE%E 3.2% 3.8% 4.3% 4.8% 5. 4%
%2 (PB) 0.81 0.74 0. 66 0.59 0.53

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(EIRIT (601128. SH) 2025 £E4REE 2026 FE—FR SIP-ELE
MARIZSELE N, SHFHEERER) —2026-04-24
(EIRIT (601128, SH) 2025 FE =R S IT-FEE IR HULFR
M, KERHH#E) ——2025-10-30

(EFAIRIT (601128. SH) 2025 IR SIT-MU/MEEL, HUAE
BAE 25%) ——2025-08-08

CEFRIRIT (601128. SH) 2025 43 £ FF b SRR s - MARPEIR
FELERIRE, WEHMER) —2025-07-22

(EIRTT (601128. SH) 2025 F—F4R ST BN EL &R ER
BKHERICEM) ——2025-04-26
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‘ GUOSEN SECURITIES Eﬁﬁﬁgﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2024A  2025A  2026E  2027E 20286  FEE (BAT) 2024A  2025A  2026E  2027E  2028E
EPS 1.26 1.27 1.42 1.60 1.79 Bl 10,909.2 11, 619.4 12,525.0 13,629.3 15, 080. 2
BVPS 9.50 9.46  10.61 11.90  13.36  Hr: FEBIA 9,142.3 9,370.3 10,073.4 11,008.2 12,274.3
DPS 0.25 0.27 0.30 0. 34 0.38  FHEEBWA 83.4  360.2  468.3  538.6  619.3
HibIERUIN 1,683.6 1,888.9 1,983.3 2,082.5 2,186.6
BEfifER (HA)  2024A  2025A  2026E  2027E  2028E Bl 6,040.2 6,311.9 6,603.4 6,962.5 7,587.3
BB 366,582 403,079 437,341 481,075 538,804 Hep: WEREERSE 3,994.5 4,143.9 4,466.9 4,860.7 5,378.2
He: 53K 232,489 248,584 269,714 296,685 326,354  HEER{EIRLE 1,969.3 2,098.6 2,055.6 2,014.3 2,113.0
EELARE 134,092 154,495 167,627 184,390 212,450  EfbxH 76.5 69.5 80.9 87.5 96.2
B 335,913 369,618 399,801 438,933 491,492 &l FE 4,869.0 5,307.4 5921.6 6,666.8 7,492.9
Hep: 7% 294,965 317,345 342,733 377,006 433,557 He: #BEHIFE 6,838.3 7,406.0 7,977.2 8,681.1 9,6605.9
EBERAER 40,948 52,272 57,068 61,927 57,935 ElsNEIIN (23.9) 7.4 0.0 0.0 0.0
&N 30,669 33,461 37,540 42,142 47,312 FgRE 4,845.2 53148 50921.6 6,666.8 7,492.9
He: BRA 3,005 3,317 3,317 3,317 3,317  H: FiEF 771.7  850.7  947.8 1,067.1 1,199.4
LR IR S 28,648 31,380 35185 39,480 44,305  &FE 4,073.4 4,464.1 4,973.7 5,599.7 6,293.5
VA4 F5E 3,813.3 4,219.4 4,701.1 5,292.7 5,948.5
BEEEREL 9.6%  10.0% 8.5%  10.0%  12.0%  Heh: EBRFSFE  3,813.3 4,219.4 4,701.1 52927 5948.5
SYFREILE 8.5% 6.9% 8.5%  10.0% 10.0%  TLBE 753.7  895.5  997.7 1,123.2 1,262.4
FREL 15. 9% 7. 6% 8. 0% 10. 0% 15. 0%
B 79% 78% 79% 79% 75%  EAIAELL 10. 5% 6.5% 7.8% 8.8%  10.6%
EBERAE/ AR 12% 14% 14% 14% 12%  Hef: FESEARL 2.8% 2.5% 7.5% 9.3%  11.5%
W T 12.0 12.0 1.7 1.4 1.4  FHERSBANEL 158.5%  332.1% 30. 0% 15. 0% 15. 0%
VAR ER L 16.2%  10.6%  11.4%  12.6%  12.4%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 0.77%  0.76%  0.75%  0.75%  0.75%  Mb&RiEic)q 2024A  2025A  2026E  2027E  2028E
ERRAR 1.17%  0.72%  0.70%  0.71%  0.68%  EEHETHR 12. 6% 9.3% 7.3% 9.0%  11.0%
BRE (REAVEIRF
BREEEE 501% 451% 429% 416% 397% KT -5.0%  —6.8% 0. 2% 0.3% 0. 5%
FEBRFEN 0. 6% 3. 0% 0. 8% 0.3% 0. 2%
BERSBRFEG 2024A  2025A  2026E 2027 20288  FHtIESMIA 2. 4% 1.0  -0.5%  -0.7%  -1.0%
ROA 1.13% 1.14% 1.18% 1.22% 1.23% A EREIREHE 0. 4% 1. 6% 0. 0% 0. 0% 0. 0%
ROE 15.2% 14.9% 15. 0% 15. 0% 15. 0% AR AR & 9. 4% 0. 6% 3.8% 3.7% 1. 7%
BD—RBERFTEE 11.18%  11.60%  11.99% 12.23% 12.25% HiE= -4.2% 1.9%  -0.2% 0.1% 0. 0%
—REBARTEE 11.24%  11.65% 12.04% 12.28% 12.30%  YIE%$FEREEL 16.2%  10.6%  11.4%  12.6%  12.4%

BRERIR: Wind, EfSIESHESFHREATUN
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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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