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FIEHEESEFZE 5. 1%. 2026 F L4, STIE 3569 12T, [FEIELiEK 8. 5%,
S5—FEIEREARFE; SSIISEFE 1236 27T, FEELEK 5. 1%, 8—
ZEHFEIEF 0.9 NESDS. 225 ROA F1ROE 93I% 0. 67%F0 8. 66%, [EIEL
SRTFE 0. 03 M1 0. 45 NES R FEASLLEYVIEAFER 31%.

CIRAAEIRRNEEERA, FF SN\ SSIIBUFIEK. 2026 L4 F A
FISPBAEIEEIEK 10. 2%, B—FERERIA 2. 41 BT R, SGEREH
B 66. 3%; FEBRBEFBANEELIEK 0. 9%, B—FEEE T4 71E
N, TEEMEIERURERREFEERN TME; HttIERUARIELE
K 8%, B—FREIGERTEE4 6 PETR.

NENRE FREFISEEE 1. 27%, FELLRA 1bp, B—FERA 1bp, il
ZaTHRERANKIRNE. fiffm, FaiTEER1.40%, HERRMRAER
1.51%, [EIEES 5 TFE 34bps F1 35bps; H/%im, SRR 2. 76%, £2E
FRTERER 2. 66%, [EIEE43 R T FE 31bps FA 30bps.

BEH kiaE, BTREMR. PARE~R2E 40.2 A2, B2 R
SRR 24. 7 BT, TEkEE 26. 8 FZ7T, BN BHEK T 4. 77%,
5.50%F0 2. 46%. HA, IFTACEERFEVHEK 7. 79%, TELIFIMPE 0. 1%, Hf
K, AR GEIESEGY 72. 4%, BENIEA 1.5 M ESS.

AR RZEA.22%, 53 AXRFF; MEZELCERHIANREMRER 0. 48%,
[EIEL TP 14bps. HAR, EIHASR 1. 36%, SREAIHRF 100ps; FIEH 1. 445,
83 AARTFE 3bps, HEREMR. BRKEBEZRIZELE 201%,

SERUBBAE. BiR, ASHEAE 532 KBNS T, BELIk 64 MNE
RAMHX, HAPEHE45 MR “—F—8” EXR, 2M—321 S APEC &
FIRAREBENPERIT. BARBEIMIMEREF 6702 2E 7T, R
14693 235 7T, BREVISTHIIEI 2. 14%F0 5. 83%.

BHFEEW: BT AGRAKNESETREFEERA, £ 2026-2028 F)3FF
AFETFUNZE 2552/2688/2861 {27t (JRFUM 2500/2602/2735 27T, FTRi[E]
Eb 8 3 A 5.0%/5.3%/6.4% , =4 AT B v XF & 2026-2028 £ PB 1€ A3
0. 66x/0. 62x/0. 58x. NBIEIKUHBEM TR, FEIMIIFRIFETTHEHK ST
BT 25%, BRI T, AREKEAZE. FErY, ARVEEERA
72, WSehE AR, B P TR EEE “ATRH” TR
MR ENRFEFNETHSHER AR EEEMETRE.

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

BN (BATT) 630, 090 658, 310 712, 350 771,225 834, 473
(+/-%) 1.2% 4.5% 8.2% 8.3% 8.2%
FFEERT 237, 841 243, 021 255, 221 268, 791 286, 066
(+/-%) 2. 6% 2.2% 5. 0% 5.3% 6. 4%
MEEERRIEE (T) 0.70 0.71 0.75 0.79 0.85
BEFER 0. 75% 0. 70% 0. 68% 0. 65% 0. 63%
BRI 10. 9% 10. 0% 9.8% 9. 7% 9.7%
&= (PE) 8.4 8.2 7.8 7.4 6.9
BREE 3.8% 3.9% 4.1% 4.3% 4. 6%
4% (PB) 0.78 0.70 0. 66 0. 62 0.58

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

(R ERIT(601988. SH)2025 4R mIT-E WS FIEGIRIZ A )
——2026-03-30

(RESRIT (601988. SH) 2025 £F=FR [T 22 =0, Wik
HBEEE) ——2025-10-29

(RESRIT (601988. SH) 2025 IR MIF- WS E, E2W
ARI=R) —2025-08-31

(RER1T(601988. SH) 2025 F—F4R mIT-EWSCH AT,
ERERRY3K) ——2025-04-30

(RERTT (601988. SH) 2024 FiR MiF-E = REFRE, 2L
ARBMEF) —2025-03-26

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 0.76 0.71 0.75 0.79 0.85  EdlgA 630 658 712 77 834
BVPS 8.18 8.36 8.89 9.44  10.04  EHr: FESBUEN 449 441 486 536 595
DPS 0.24 0.23 0.24 0.25 0.27  FEBEBEAN 77 82 85 89 93
HibIERUIN 105 135 142 146 146
BiEfafEs (HZT)  2024A  2025A 2026E  2027E  2028E  EMl i 338 358 397 439 481
BB 35,061 38,358 42,002 45,992 50,132 Hep: WEREERSE 181 183 198 215 232
He: 53K 21,055 22,877 24,821 26,931 29,086  HAER{EIRLE 102 102 120 139 156
AEEET 14,006 15,481 17,181 19,061 21,046  HftbZ!H 54 73 79 86 93
B 32,108 35150 38,609 42,404 46,334  EFE 292 300 315 332 353
Heh: 24,203 26,182 28,277 30,539 32,830  Erh: HRZHTFE 395 402 435 471 510
EHFRAER 7,906 8,968 10,332 11,865 13,504  ElMEUEN 2 1 1 1 1
FiaEMNE 2,953 3,208 3,393 3,588 3,798  F@ME 295 301 316 333 355
He: BRA 294 322 322 322 322 R FRfBER 42 43 46 48 51
LB RSB AT 2,407 2,694 2,863 3,042 3,234  EFE 253 258 271 285 304
VAR FIE 238 243 255 269 286
RBAEREL 8. 1% 9. 4% 9.5% 9.5% 9.0%  Hrh. LTEBREKEFE 224 230 242 255 273
BFFEILE 8. 1% 8. 7% 8. 5% 8.5% 8.0%  FERE 71 73 77 81 86
FREL 5. 7% 8. 2% 8. 0% 8. 0% 7.5%
B 87% 87% 88% 88% g% EAUIAELL 1.2% 4.5% 8. 2% 8. 3% 8. 2%
RO/ Al 25% 26% 27% 28% 29%  H: FIRBBAREE -3.8%  -1.8%  10.2%  10.4%  11.0%
W T 1.9 12.0 12.4 12.8 13.2 FHEBRPBNREL -2.9% 7. 4% 3. 0% 5.0% 5. 0%
VAR ER L 2. 6% 2. 2% 5. 0% 5.3% 6. 4%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 1.25%  1.23%  1.22%  1.22%  1.22%  kERHEKIFE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.53%  0.48%  0.52%  0.56%  0.58%  ERBHE 8.3% 9.5% 8.6%  10.0% 9. 2%
REBERE 201% 200% 199% 202% 209%  BRE -12.1%  -11.4% 1. 5% 0. 4% 1.7%
FHBFRN 0.1% 1.3% -1.1%  -0.8%  —0.9%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 4.8% 50% -0.8%  -1.3%  -1.9%
ROA 0.75%  0.70%  0.68%  0.65%  0.63% AEREEE -0. 4% 1. 4% 0. 0% 0. 0% 0. 0%
ROE 10. 9% 10. 0% 9.8% 9. 7% 9. 7% AR AR & 1. 4% 1.9%  -2.5%  -2.3%  -1.4%
Bb—RERFRE 12.20% 12.53% 12.16% 11.80% 11.51%  HEZE 0.4%  -5.5%  -0.6%  -0.6%  —0.4%
—RERREE 14.38%  14.34% 13.97% 13.61% 13.32%  VAEHEFEEEE 2. 6% 2.2% 5. 0% 5. 3% 6. 4%

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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