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AR

=FEEWECERIEIE, SFEIERIAE . 2026 FFRT=ZESLIEYL 33. 34
25T, FIELTRREO. 68%; SCHUYIAREEFE15. 41 27T, FEIELEK1.02% H
th, F=FEEWIAFEFEERELIHIEK 1. 97%F0 1. 12%,

FRECR, FRSBNMFLERNSSIBIFEK. ARNENRI=FE
BRE.50%, FIELFERLL EHEFINRF 1bps, FRECEELESNFER
TELE 1. 49% 1. 50%,

AI=Z AT RUINEILLIEK 9. 8%, I EFFIBETHL 2. 2 MBS R, £
BERISEMEAER . FEERASINRILLIEK 15. 1%, HtdER
WINRIEE TP 33%, SEHSFHASFHAIERINTEVIL AR ERER.

RERBMU B EH, =FER IR E TR, RTS8 25251
TT, BEEAHEK 4. 5%, B 6 ARMIE. 2%, RERRE 1483 12T, B
1K5.0%, 36 ARG 1.0%; HIR, SEEUPEILTE~DEHIL 56. 9%,

BI=ZFREFMERFY 71 2T, BhxIAfg 992, TEMEL 10427,
RAMERFRAEEE T 39 2, FREFHENTEERFEERREN

FEMITREELETCIERRE, XSIRELFREE . BRI REME
FRREFE 1. 09%; FKIEZE 2. 05%, FEFAIIEH Ibps, B 6 BARTRMEL) dbps. 22
AERBE MDA NMEER, A REMRE, AR FEmE
FRIGEPAFILE, BiFIEENMNAIRBELCIEER, XTEEHR1E
KEERERIER . IR A TR R EEE 301%, 3 6 BARTIEA 7. 6 NED S,
BETHERE.

IR 43 2026-2028 FEYAREEFEZE 20. 5/22. 1/24. AL TTHIFM,
¥t [ [E] EL 34338 g 4. 3%/7. 9%/10. 3%, RN X R 2026-2028 £E PB {E Jg
0. 48x/0. 44x/0. 41x, EEFIYFHMRAESAEIN T 1Azt F/MEAoIE LA,
EFohKEARKESER A bE, 4 “T AT PR,

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

BN (BRI 4,385 4,408 4,476 4,899 5, 442
(+/-%) 15. 3% 0. 5% 1.5% 9.5% 11.1%
VAREFE (BR T 1,922 1,966 2,051 2,213 2,442
(+/-%) 11.3% 2.3% 4.3% 7.9% 10. 3%
MEEERRIEE (T) 0.98 1.00 1.05 1.13 1.24
BEFW SR 0.93% 0. 86% 0. 82% 1.59% 0.78%
BN ER 11. 0% 10. 4% 10. 1% 10.1% 10. 2%
&% (PE) 5.3 5.2 5.0 4.6 4.2
BREx 3.9% 4.1% 4.2% 4. 6% 5. 0%
4% (PB) 0.54 0.52 0. 48 0. 44 0. 41

FORIRIR: Wind, EfSIESREFFHR AU F: MESREERERERATE

ARRR - VR

$RAT - REITIN

IESE2HRIH. E8 ESSHIE: A%
021-60875165 021-60875161

wang j ian@guosen. com. cn  tianweiwei@guosen. com. cn
$0980518070002 $0980520030002

E bR

BRPR
AEMAE
W& 5.18 7T
RHE/REBHE 10164/9613 BATT
52 BR&EMN/ RN 5.89/4.39 7T
& 3 NF BHIMRE 89.06 AT

miAES

TR (455

JFIR300

RFERIT

(%)

10.0
5.0
0.0

(5.0)
(10.0)
(15.0)
(20.0)

\») © \9) o \*J \} \e} <) \9) \3) \9) °
R AR RN R N R

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERERIT (601528. SH) 2026 FRERSITF-EBERTR, R
BNEREW) ——2026-08-24

(FRFEIRIT (601528. SH) 2026 F—FRAIF-SFISWNEZE,
ESBRNHEREI) ——2026-04-29

(ERESRIT (601528. SH) 2025 FRATHLBERLLNE, 55
INYEIREY ——2026-03-27

(FHFEIRIT (601528. SH) 2025 =R AIF-MIEMEIR, B2E
EFF) —2025-10-29

(BHEIRIT (601528. SH) 2025 AR ST S EIRLLIFTE,
WREBEFRA) —2025-09-02
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2024A  2025A  2026E  2027E 20286  FEE (BAT) 2024A  2025A  2026E  2027E  2028E
EPS 0.98 1.00 1.05 1.13 1.24 BN 4,385 4,408 4,476 4,899 5,442
BVPS 9.67 10.03  10.87  11.78  12.79  Hr: FEBKA 3,004 3,254 3,557 3,950 4, 444
DPS 0.20 0.21 0.22 0. 24 0.26  FHEEBWAN 39 119 143 151 158
HibIERUIN 1,343 1,035 776 799 839
BEfifER (HA)  2024A  2025A  2026E  2027E  2028E Bl 2,561 2,391 2,444 2,703 3,013
BB 220,503 241,495 265,644 297,522 336,200 Hep: WEREERSE 1,369 1, 360 1, 381 1,512 1, 679
He: 53K 127,101 136,814 146,391 159,566 178,714  HEEFIEIR% 1,153 993 1,025 1,149 1,287
AEEET 93,402 104,681 119,254 137,956 157,486  HittxH 38 38 38 42 47
B 201,277 221,531 244,020 274,090 310,763 &l FE 1,824 2,017 2,032 2,197 2,429
Hep: 7% 166,191 181,638 194,353 209,901 226, 693 He: #BEHIFE 2,978 3,010 3,056 3,345 3,716
EERHE 35,085 39,892 49,667 64,189 84,070  ElHNBUIAN 70 10 50 50 50
FiaEMNE 19,226 19,964 21,625 23,432 25,436  F@EE 1,894 1,996 2,082 2,247 2,479
He: BRA 1,962 1,962 1,962 1,962 1,962 R: ERiEHR (50) 9 9 10 1
LB RSB AT 18,968 19,690 21,328 23,112 25,090  %Fiig 1,944 1,987 2,073 2,237 2,468
VAR FI5E 1,922 1,966 2,051 2,213 2,442
RBAEREL 12. 0% 9.5%  10.0%  12.0%  13.0%  He: EBEERFEFE 1,922 1,966 2,051 2,213 2,442
BFFEILE 15. 3% 7.6% 7.0% 9.0%  12.0%  STELRER 392 412 430 464 512
FREL 12. 9% 9.3% 7.0% 8. 0% 8. 0%
B 76% 75% 75% 76% 79%  EAIAELL 15. 3% 0.5% 1.5% 9.5%  11.1%
RO/ Al 17% 18% 20% 23% o7 HE: FIRBBREE -1. 6% 8. 3% 9.3%  11.0%  12.5%
W T 1.5 12.1 12.3 12.7 13.2 FHEBRPBNREL 390.9%  207. 4% 20. 0% 5.0% 5. 0%
VAR ER L 11.3% 2.3% 4.3% 7.9%  10.3%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 0.97%  0.99%  1.10%  1.10%  1.05% MU 2024A  2025A  2026E  2027E  2028E
ERRAR 0.78%  0.60%  0.86%  0.72%  0.70%  ERBHE 13.5%  10.2%  10.0%  11.0%  12.5%
REBERE 321% 327% 300% 301% 318%  HEE -15.2%  -1.9%  -0.7% 0.1% 0. 0%
FEBRPN 1. 7% 2.5% 0.4%  -0.2%  -0.3%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 15.2%  -10.3%  -8.1%  —1.4%  —1.2%
ROA 0.93%  0.86%  0.82%  1.59%  0.78%  AEREEWH 6.1% 0. 5% 0. 0% 0. 0% 0. 0%
ROE 11.0% 10. 4% 10. 1% 10. 1% 10. 2% AR AR & -7.8% 9.3% -0.8%  -1.3%  -0.5%
BD—REBERFTEE 13.67%  12.65% 12.46% 12.05% 11.58%  HiE= -2.3%  -8.0% 3.6%  -0.2%  -0.2%
—RERREE 13.68%  12.66% 12.47% 12.06% 11.59%  VAEREFEEEL 11.3% 2.3% 4. 3% 7.9%  10.3%
BRKIR: Wind, EfSIESHEFH AT
MR BUNEFEFTRTPSIERAREERENETRE.
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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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
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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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