Ay EFLE

EHEMRERE | 2026509 501 H

FAIRIT (601818. SH) 2026 FrhiR =i

RRELR, HTREAE

AR

EWFGERLE S B, 48] 2026 & R ESINEWUIAN 631 27T, FIEET
P 4. 3%, PEIRE—FEH K 0.4 MBS S; SSEIREEFE 187 {2k, FEt
% 24. 0%, PRIBE—ZEH K 15.9 NES S EREMES &~
F6.6%, FELLE%E 2.6 NEDE.

HE SR RIEN. 2026 E-FEARREZT 7. 25 A2, FEECiEK 0. 2%,
I 1. 2% HPZFEARBIEE 4. 07 A2, BEVIEK 2. 2%;
BFEREEN 4.19 F1ZTT, BENIEK 2. 2%, R Eametss s =gt Al
%, TENBEVRERL . —FERMO—REBRTERI. 67%, AR
R

BREME. AT EFEFTIFISIRUIN 469 27T, FECIEK 3. 2% AFHE
BN EEFRSEE1.42%, FELEFHA 2bps, 3 2025 FL2EFEFH 2bps,
BRERRMTE. Hi bREY DR IREEEREEE TP 31bps, fafRRANRE
EEFEAR 36bps.

FEFFUNMEMIEBBAII T AR EFFFERFWNEL T
7.3%E 97127, EEZRRITFBRSFEBUNEL . EFFHAIETHRAN
[EIEL TR 35. 1% 65 27T, FERRFEWmFILLRL

BERBEE. NRIZEERTRE 1. 4%, BREVLH 017 MESE, B
—ZFEREAC 121MERR; ZFERKEE. 69%, BEMTHEO 164
B R RITNERAT EEERRERE 1. 77%, B EFA0.59 MES S,
MR REREHRE, TERTOU ST RERKTEM, EhEilR
REAATUEMBNRZ . ZFTERIKZEEE 150. 02%, BEVITE 24 4
BoR, B—FEATEN2ANEDH. FARERE AW, LXFE
PR ERKEELIE 31. 3%, ERFLHEK. BIKRE, AREB~=REAE,
KRETHREDEK,

I FEIWL: NENERRIMETIEA, BT TAZFIFUN, Ft/AF] 2026-2028
FYFEEFIE 301/296/304 12 7T (LIXRFUMME 367/368/370 127T) , [GIEL1E
1-22. 4%/-1. 7%/2. 8%, EPS 45335 0. 43/0.42/0. 44 7T; MBI RIS PE
349 6.9/7.0/6.8x, PB30.34/0.33/0.32x, H#E “Hhit” 1R,

REEHRTR: EMEFHBEBAREMIRITEZREZENFIFM,
8 71 7500 Fn A S5 FE ¥R 2024 2025 2026E 2027E 2028E

ST ONCYP) 135, 415 126, 311 122,524 124, 421 127, 320
(+/-%) -7.0% -6.7% -3.0% 1.5% 2.3%
VARAFE (BR T 41, 696 38, 826 30,113 29, 601 30, 420
(+/-%) 2.2% -6.9% -22. 4% -1.7% 2.8%
MRS R (7T 0.62 0.58 0.43 0.42 0. 44
BEFER 0.61% 0. 55% 0. 42% 0. 41% 0. 42%
BRI 9. 0% 8.0% 6.0% 5.7% 5.7%
&= (PE) 4.8 5.1 6.9 7.0 6.8
BREA%x 6. 4% 5.9% 4. 6% 4.5% 4.6%
%2 (PB) 0.36 0.35 0.34 0.33 0.32

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

QR - MR
$RAT - BRIAHISRIT 11

IEHSHID: FRER iESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn

$0980519010001 $0980518070002

Rt

BRPR i ()
AEMAE

W& 3.03 7T
RHE/REBHE 179029/179029 B 7T
52 BR&EMN/ RN 3.85/2.87 7T
& 3 NF BHIMRE 657.88 AT
minER

— RKIRIT SPIR300

D P A D DD D
NENENIENEPUSNENIENENENEN R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(AKIRIT (601818. SH) 2025 FIR = IF-BELL#ETR, BAF&R
BFH) ——2026-03-31

(FEKIRIT (601818. SH) 2025 F IR M ITF-FF =R EFH, &K=
REXE) ——2025-08-30

(HAIRIT (601818. SH) 2024 IR SiF-MIEFR K, FRE
METE) ——2025-03-29

(HAKIRIT (601818. SH) 2024 FE=F4R [iF-DERLLTFE, F
JERaEK) ——2024-10-31

B HUNAIEIE Z IGHI T AR BRI T B2
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 0. 62 0.58 0.43 0. 42 0.44  EdEA 135 126 123 124 127
BVPS 8.17 8.46 8.72 9.00 9.31  Hr: FIESBUIAN 97 92 94 94 96
DPS 0.19 0.17 0.14 0.13 0.14  FHEEBWAN 19 20 19 20 21
HibIERUIN 20 14 10 10 10
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 84 76 84 86 88
BB 6,959 7,165 7,165 7,309 7,455 Hrh: WELEEE 40 37 36 36 37
He: 53K 3,858 3,911 3,911 3,990 4,069  HEFEF{ERK 41 36 45 47 48
AEEET 3,101 3,254 3,254 3,319 3,385 Hitb T 3 3 3 3 3
B 6,369 6,558 6,543 6,669 6,797  EFE 52 50 39 38 39
Hep: 7% 4,036 4,102 4,102 4,185 4,268 Heh: RERTFE 92 87 84 85 87
EHFRAER 2,333 2,455 2,440 2,484 2,528 ElsNEIIN (0) (0) (0) (0) (0)
FiaEMNE 590 607 623 640 658  FigRER 51 50 39 38 39
Hep: BERA 59 59 59 59 59 @ PSR 10 " 8 8 8
LB RSB AT 483 500 515 532 550  &F5E 42 39 30 30 31
VAR FIE 42 39 30 30 30
RBAEREL 2.7% 3.0% 0. 0% 2.0% 2.0%  He: TERBREFSFE 37 34 25 25 26
BFFEILE 3.9% 1.4% 0. 0% 2.0% 2.0%  ELRHE 1 10 8 8 8
FREL -1. 4% 1.7% 0. 0% 2.0% 2.0%
B 96% 95% 95% 95% 95y EWBARIEE -7.0%  -6.7%  -3.0% 1.5% 2.3%
RO/ Al 37% 37% 37% 37% 37 HE: FIRBBAREEE 0% 4.7y 1.5% 1.0% 2.0%
W T 11.8 11.8 11.5 1.4 1.3 FHEBRPBNREL -19. 5% 6.2% -5. 0% 5.0% 5. 0%
VAR ER L 2.2% -6.9% -22.4%  -1.7% 2. 8%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 1.25%  1.27%  1.40%  1.30%  1.25% MlERHEKIFE 2024A  2025A  2026E  2027E  2028E
ERRAR 1.09%  0.94%  1.15%  1.20%  1.20%  ESHETHR 3.2% 4.4% 0. 6% 0. 6% 2. 0%
REBERE 181% 174% 151% 154% 153%  BEE -13.2%  -9.1% 0.9% 0. 4% 0. 0%
FHBFRN -1.7% 1.8%  -1.2% 0.7% 0.5%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 4.7%  -3.8%  -3.4%  -0.1%  -0.2%
ROA 0.61%  0.55%  0.42%  0.41%  0.42% AEREWH -2.1% 0. 9% 0. 0% 0.0%  -0.0%
ROE 9. 0% 8. 0% 6. 0% 5.7% 5.7% AR AR & 12.9% 3.2%  -18.2% -3. 0% 0. 4%
BD—REBERFTEE 9.82%  9.69%  9.98% 10.11%  10.24%  HFE=E -1.5%  -4.2% -1.3%  -0.2% 0.1%
—RERREE 11.98%  11.75%  12.04% 12.17% 12.30%  VAEREFEEEE 2.2% —6.9% -22.4%  -1.7% 2.8%
ZREIRE: Wind, BEMSIES KRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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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