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B ERIT (601916. SH) 2026 IR =i

AP SRIFIEC, ARG KBS

AR

EFEEREEA. 2026 F E¥F, SCINEWR 332. 6 127T, [EIELTREE 0. 02%,
ERR—FEHREE 0.5 NESR; SSEVARAFE76.7 2T, i
® 2. 05%, BW—EEBEREAN1.3MNED S, EREHERERSE 13112
7T, [EIEETFE 1.56%, EARAFHAREBRER 155.9%, 53 AREARIFTE.

FEFISWNBEIERE AT K. EFE%F| SN EIEL TP 3. 0%, B—FEMIE
FX1L7MNESE, SEAG 67. 21%. JEFI 2N FIEEIEK 6. 9%,
B—EEEA 2. 2 PMES S

NEIE EEFRSE 1. 56%, [ELLTFE 13bps, B—ZFEF TT 4bps. HA,
£ BETNERELE TIT 41 MRS E 3.06%, HTEHEMTERE T 30
NEEE 1. 65%, FEmEERRIRIAEE.

FHMECYCINEEFIEC . HIRE =251 3. 7 AL, BEVHEK 6. 2%; 7
2E12.18 A1ZT, BEVIEIK 6.55%; SIFEEN 2. 01 AT, BEMEK
4. 6%, HP, IARERIRENIEK 7. 9%, SEERSEREY 71. 5%, BEVHIEH
T2 2 MEDE; DPARTEENTBE 6. 7%, BAR GEFEERI 21. 55%.

BEE L, BRGEVREIS R REIRY 53. 26%, BEMT0.84 NESD
= SMIREAESDEN 28.57%, BEMTRE. 4 NEDR; RS~
AR REIRY 5. 83%, BN EFH0.94 NESE; N REH P IRIRITERIR
HEFERER 4. 72%, BEV EF 1. 1 MES S, RIEREZLEEIRAD
eERE PR RN — M EE.

TERTRERAEE, MAFRBETIT. BARLRTRE. 36%, 3
BXRIEF 1bp, SEMFFT ; MERIMNEFZFHE B EHIEXR REMEO0. 74%,
ElELiEF 10bps, EAEERBTEERK. X, MTARRKTRE 2.93%,
BRI 48bps, FABIRARE . 01%, BFMTE 9bps. ARIEAFIE
HAZR 1. 88%, BFMIRH Tbps; KiFZ 2. 68%, BEFMIRH 32bps, fFEERX
FEEETRELEFER.

RIS Tl 4R 20262028 SEYAREEFIGE 132/136/142 {ZTTROFM, XF
Ri[E) EE 81 A9 1. 8%/3. 3%/4. 2%, = A BR # XF B 2026-2028 £F PB {E A
0. 44x/0. 42x/0. 40x, 4% “dhit” 145,

RERR: ERNEFREFTRTRAIERQRAFEENE~RE.
ZE R Fm AN &5 ER 2024 2025 2026E 2027E 2028E

BN (BRI 67, 650 62,514 59,810 62,383 66, 248
+/-%) 6.2% -7. 6% -4. 3% 4.3% 6.2%
BFEERT 15,186 12,931 13,161 13, 600 14,171
(+/-%) 0.9% -14.8% 1.8% 3.3% 4.2%
MEE SRR (T) 0.54 0.45 0.46 0.48 0.50
BEFW SR 0. 49% 0. 40% 0. 38% 0.38% 0.37%
BN ER 9. 4% 7.7% 7.6% 7.4% 7.4%
&% (PE) 5.5 6.5 6.4 6.2 5.9
BREx 0.1% 0. 0% 0. 0% 0.1% 0.1%
4% (PB) 0.47 0. 46 0.44 0. 42 0. 40

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

CHRFEERIT (601916. SH) 2025 FFRMIT-ELIEREW, SFE
BINKE) ——2026-03-31

CARFEARIT (601916. SH) 2025 R IR SIP-HURMRIFY 3K, &
BEWE) ——2025-08-31

(HiRIIRIT (601916.SH) 2025 F—FHR MIF-$ BEIAIRLE)
——2025-05-01

CGHRISRIT (601916. SH) 2024 SE4E IR SIP-EWHAFREIRE, fafk
RAKE) ——2025-03-31

CHRISRIT (601916, SH) 2024 SEHAER MIT-HBEF SR,
MARREE) ——2024-08-30
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Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E  2028E  FlEZE (fZ7T) 2024A  2025A  2026E  2027E  2028E
EPS 0.54 0. 45 0. 46 0.48 0.50  EdlgA 676.5  625.1 598. 1 623.8  662.5
BVPS 6.33 6.48 6.81 7.14 7.49  He: FEBKA 451.6  444.6  402.4  418.3  446.7
DPS 0.16 0.13 0.14 0.15 0.16  FHEEBWAN 44.9 37.5 41.3 43.3 45.5
HibIERUIN 1.8 1.4 1.5 1.6 1.7
#EmE (L) 2024A  2025A  2026E  2027E  2028E ik 5.0 4.6 4.3 4.5 4.9
BB 33,255 34,811 36,726 38,745 41,845 Hep: WEREERSE 204. 6 200. 6 191.9 200. 2 212. 6
He: 53K 18,127 18,832 19,774 20,763 22,424  EFEmEIR% 281.9  242.5 226.0  237.3  255.4
AEEET 151 160 170 180 194  HfhZf 13.5 16.7 16.0 16.7 17.7
B 312 327 346 365 395  EFiE 6.7 6.2 5.9 6.2 6.6
Hep: 7% 19,223 20,435 21,763 23,178 25,032 Heh: RERTFE 2.9 2.5 2.3 2.4 2.6
ElXcE 4k (189) (201) (214) (228) (246) RN ON 0.7 (4.0) 0.0 0.0 0.0
&N 2,027 2,073 2,171 2,270 2,373  FERE 0.1 0.0 0.1 0.1 0.1
He: BRA 275 275 275 275 275 R FRfSE 18.9 25.7 26.1 27.0 28.1
BRI ST 1,739 1,779 1,870 1,962 2,058  &FE 0.2) (0.3) 0.3) 0.3) (0.3)
VAR FIE 151.9  129.3  131.6  136.0  141.7
BEEEREL 5.8% 4.7% 5.5% 5.5% 8.0%  Hreh: LEEKRSFE 147.4 1249  127.2  131.5  137.3
BFFEILE 8. 3% 3.9% 5. 0% 5. 0% 8.0%  FERE 42.8 36.0 39.6 40.9 42.6
FREL 2.9% 6.3% 6. 5% 6. 5% 8. 0%
B 94% 92% 91% 90% 90 EWBARIEE 6.2%  -T.6%  -4.3% 4.3% 6. 2%
EBERAE/ AR -61% -61% -62% -63% —62%  HE: FIRBBARE -5.6%  -1.4%  -9.5% 4.0% 6.8%
W T 16.4 16.8 16.9 17.1 17.6  FEHRSBANEL -11.0% -16.4% 10. 0% 5.0% 5. 0%
VAR ER L 0.9% -14.8% 1.8% 3.3% 4.2%
BERERME 2024A  2025A  2026E  2027E  2028E
TREGFRE 1.37%  1.36% 1.33%  1.31% 1.28%  MeEEKIAE 2024A  2025A  2026E  2027E  2028E
ERRAR 1.69%  1.34%  1.20%  1.20%  1.23% ESHETHR 8. 5% 2. 7% 6.1% 3. 6% 6.8%
REBERE 179% 155% 108% 67% 3% BRRE (T -14.1%  -4.0% -15.6% 0. 4% 0. 0%
FEBRPN -0.5%  —1.2% 1. 4% 0.1%  —0.1%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 12.3%  -5.0% 3.8% 0.3%  —0.4%
ROA 0.49%  0.40%  0.38%  0.38%  0.37% AHEREEH -0.4%  -2.4% 0. 0% 0. 0% 0. 0%
ROE 9. 4% 7.7% 7. 6% 7. 4% 7. 4% AR AR & -3.1% 5.9% 3.3%  -0.9%  -1.8%
BD—REBERFTEE 8.38%  8.40%  8.37%  832%  8.09% HitEE -1.7% -10.7% 2.8%  -0.1%  -0.2%
—RERREE 9.61%  9.60%  9.57%  9.52%  9.29%  JIELAFHEEEL 0.9% -14.8% 1. 8% 3.3% 4.2%

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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

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

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	财务预测与估值

