Ay EFLE

WEEMTRE | 20264108529 H

B ERIT (601009. SH) 2026 FE=ZFiR AT

RRELRR, RETRINEMX

BL =

2026 SERI=FEEWFERUE. A7) 2026 FRI=FESLIEMN 471. 90
27T, FEIPEIEK 12.49%, EGREEFFE EFA1.55 METR. SIZFESH
EFIE 194. 51 27T, [FIEEiEH 8. 03%, HEELLEFEEET 0. 14 NEH .
BI=ZEEWINFL ROE13. 7%, FELTPE0.50 MET S, Ml ErE)IFE sk
E, £EETHES KL SR E MR R FAEKNEERE.
BRSNS, FEEME. A7) 2026 FRIZFEREFZ3.29
Az, FEIERIEK 10.95%, HEFIEIEK. HApFEREIELIEK 10. 60%,
BYFAEIELIEK 1. 15%. MERI=FEFNRDERN 1. 59%, ELFFERFF.

FISABNEE, EEWNBHFERNE. A7) 2026 FRI=FE FI 23K
A 333.031Z7T, [EIELIEK 32. 12%, RI=ZFEIESAUN 138.87 12T, [EtE
TFE17.05%, IRBEEEFEEA 7.8 NESS. HhFEBRASSIN
31. 84 1Z7t, [FIEE P& 16. 25%, EAthIESUIA 107. 03 1Z7T, [EIEL TNB& 17. 28%.
HERERE, REBEEFEHN. FTRZE0.83%, REMFTF. XFZ0.98%,
322025 FRTFE0. 18 NED = BI=FE/RZEEERN 321. 15%, 12025
FEXRIEF 7. 53 MNER R, EF2FRNSEIER TMATHREHENE.
BREW: ARBERRMAFETH, RNEFE2FFTUNRAE, FUTAH
2026-2028 4 V3 £ 4 F 5l 236/256/275 12 7T, [EILL 1 4 3 K
8. 0%/8. 6%/7. 3%, WEEFRREESRIF1.91/2.07/2.22 7o HBIBRMNTTR
BYPE 3 6.2/5.7/5.4x, PBJ90.74/0.68/0. 62x, ## “Fit” 14K,

REERR: BMEFR B EFITREXT IR T~ BB E T IS,
2 T T An vt 5 5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 50, 273 55, 542 61, 664 68,191 74, 366
(+/-%) 11.3% 10. 5% 11. 0% 10. 6% 9.1%
VAREFE (BA T 20,177 21,807 23,562 25,595 27, 456
(+/-%) 9. 1% 8. 1% 8. 0% 8. 6% 7.3%
MEE SRR (T) 1.63 1.76 1.91 2.07 2.22
BEFER 0.83% 0.77% 0.73% 0. 70% 0. 68%
RN 13.7% 12.8% 12. 4% 12.5% 12. 2%
&% (PE) 7.3 6.7 6.2 5.7 5.4
BREE 4.1% 4. 4% 4.8% 5.2% 5. 6%
4% (PB) 0.93 0. 81 0.74 0. 68 0. 62

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

(RERIRIT (601009. SH) 2026 F IR MIF-FILEBNEIE, &
FREBREKE) —2026-08-19

(FaRRIT (601009. SH) ~#TEEA—R X B4R & SRR S )
——2026-05-18
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Wt 55 T 5 1t {E

gt o) 2024A  2025A  2026E  2027E 20286  FEE (+Z7T) 2024A  2025A  2026E  2027E  2028E
EPS 1.82 1.76 1.91 2.07 222 ElEA 50. 3 55.5 61.7 68.2 74.4
BVPS 14.34  14.67  16.04  17.54  19.14  EHr. FESBEN 26.6 34.9 41.0 46.5 51.6
DPS 0.55 0.53 0.57 0. 62 0.67  FEEBWAN 2.6 4.3 4.3 4.5 4.7
HibIERUIN 21.1 16.4 16. 4 17.2 18.0
BEEfafEsR (HZT)  2024A  2025A 2026E  2027E  2028E  EMl i 25.6 29.4 33.5 37.6 41.6
BB 2,591 3,022 3,475 3,892 4,281 Hep: WEREERSE 14.1 14.5 16.1 17.8 19.4
He: 53K 1,225 1,391 1,572 1,761 1,937  HEERERK 10.5 13.9 16.3 18.5 20.8
AEEET 1,366 1, 631 1,903 2,131 2,345 Hitb T 0.9 1.0 1.2 1.3 1.4
B 2,399 2,812 3,247 3,646 4,015  EAFE 24.7 26.1 28.2 30.6 32.8
Hep: 7% 1,528 1,709 1,880 2,049 2,213 He: #BEHIFE 35.2 40.0 44. 4 49.1 53.6
EBERAER 872 1,102 1,367 1,596 1,802 ElsNEIIN 0.0 0.1) 0.0 0.0 0.0
&N 192 210 228 246 267 FHRE 24.7 26.1 28.2 30.6 32.8
He: BRA " 12 12 12 12 & BRSE 4.3 4.0 4.3 4.7 5.0
LR IR S 159 181 198 217 237 EFE 20. 4 22.1 23.8 25.9 27.8
VAR FIE 20.2 21.8 23.6 25.6 27.5
RBAEREL 13.2%  16.6%  15.0%  12.0%  10.0%  Hrh. EBERFEFE 20.2 21.8 23.6 25.6 27.5
BFFEILE 14.8%  13.5%  13.0%  12.0%  10.0%  STELBHE 6.1 6.5 7.1 7.7 8.2
FREL 9.4%  11.9%  10.0% 9.0% 8. 0%
B 80% 81% 84% 86% ey EAUIAGELL 11.3%  10.5%  11.0%  10.6% 9.1%
EBERAE/ AR 36% 39% 2% 44% 45%  He: FRSEARE 4.6%  31.1%  17.5%  13.4%  10.9%
W T 13.5 14. 4 15.3 15.8 16.1 FHEBRPBNREL -28. 6% 65.2% 0. 0% 5.0% 5. 0%
VAR ER L 9.1% 8.1% 8. 0% 8. 6% 7.3%
AERERMS 2024A  2025A  2026E  2027E  2028E
TRERE 0.83%  0.83%  0.83%  0.83%  0.83%  MgricIIE 2024A  2025A  2026E  2027E  2028E
ERRAR 0.96%  1.11%  1.17%  1.18%  1.18%  ERBTHE 13.3%  23.2%  18.2%  13.1%  10.9%
REBERE 335% 314% 316% 336% 369%  BEE -8.7% 7.9%  -0.7% 0.3%  -0.0%
Fu -4.1% 3.0% -1.9%  -0.8%  —0.5%
BEXSBFER 2024A  2025A  2026E 2027 20288  FHftAFSMIA 10.8% -23.6%  -4.6%  -2.0%  —1.4%
ROA 0.83%  0.77%  0.73%  0.70%  0.68% AEREEWE 3.8% 3.1% 0.0%  -0.0% 0. 0%
ROE 13.7% 12.8% 12. 4% 12. 5% 12.2%  {ERABE -1.9%  -7.5% -3.2%  -1.9%  -1.7%
BD—REBERFTEE 9.36%  9.35%  8.89%  8.68%  8.61% HEZE -4.2% 2.0% 0.2%  -0.1%  -0.1%
—RERREE 11.12%  10.64% 10.18%  9.97%  9.90%  VAEREFEEIEL 9. 1% 8. 1% 8. 0% 8. 6% 7.3%

BRBRIR: Wind, EfSIESESFHSEATUN
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(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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

SRR E

EfSIEF KR

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

