Ay EFLE

EHEMFRERE | 2025410831 H

P ERIT (601577, SH) 2025 SE =4 miT

A SuERIE L E, FRYTKRE

AR

R R A TS . 2025 FRI=ZFESLIEW 197. 2 12T, FEEiEk
1.29%, SB=ZFEFFLL1EK 0. 68%; SLIYAREEFH 65. 6 27T, EIELiEK
5.91%, SE=ZFEELLEK 7. 78%, WEHEREGIEASE . ERE K
12.48%, [ELLTPEL0.64 NES =, BFEEIEREKTE.

HAtb e BN\ SIS AT . 2025 SERT=Z %) BURNEIEL TFE 2. 9%,
FEEPBNREECIEK 9. 3%, HittIEBURNEIELIEK 17%. HibIESUNSE
MTAsEREK, —RABEET RS, EmZS e ThiE,
“RATE TERST AC KA BRI TIFE. HIRATERMIRERIEE
VHEK 2.1%, BEPRZG SRS ZREMEK 36. 9%, AC K E=RENIE
BT 10.8%, OC| M & FAREMEARIFTE,

SO K, FEEMLLELRER. HIARAREZEF1.24 A1
TT, EREER 0. 75 A2 7T, SREREER 0. 61 F1ZIT, BEVIBIEK T 8. 45%,
3. 70%F0 1. 27%, HAREIFOSE G A =25/ 47. 3%, BREVREAT 1.24
BN R, RRAVBARATINENTI ZZEEWEEE 1. 63%, RHWE
24bps, 3 EHEHFE. ARNEF SRR ¥ FEIERE A KS
SE T IS AC P B A X R.

TRERE, BEBEELEIRLIEA. 2025 F9 BARTRE1.18%, B 6 Bk
1BF 1bp; BARKEZR 3. 25%, 56 ARTBET 6bps, B-REBZHAHE TR
2. fI==E & RERKEEL T 1. 78%, HhEE=ZE[EEL T 10. 6%,
S5EFEEEHEY. BIRQBREEEE 309. 7%, 86 AXEH 2218
R, BEVTE0. 9 MNEN R, AHERSKE.

RPN HEFF 2025-2027 S4B FIEZE 808/851/932 {Z TTHITUN, FIELIEE
SBF 3. 2%/5. 3%/9. 6%, XFTRI 2025-2027 £ PB {&Hy 0. 51x/0. 47x/0. 43x.
ARIRTEEELEREKE, EERAZERENFET, SEERMEIE
8K, WEREHERE. MFERRAEENNREEAZL RS, ML
AR A TRENER, ARSEETHHERERTR. EERATFATE
EHEMAE, FKPAEME SRS ZHETRIEKBIRLZ HENEFE
7r, MEIEELTEREL, 43F “RMT AT TR,

REERTR: ERRFEFRINRPSIERNBEFEENEZRE,
& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

N ONCY V) 24,803 25,936 26, 521 28,196 30, 983
(+/-%) 8. 5% 4. 6% 2.3% 6.3% 9.9%
BFEERT 7,463 7,827 8,076 8,506 9,323
(+/-%) 9. 6% 4.9% 3.2% 5.3% 9. 6%
MEEERRIEE (T) 1.78 1.95 2.01 2.12 2.32
BEFER 0. 80% 0.73% 0. 66% 0.93% 0.61%
BRI 13.7% 12.5% 1. 7% 11.2% 11.2%
&% (PE) 5.3 4.8 4.7 4.4 4.0
BREE 0.0% 0. 0% 0. 0% 0.1% 0.1%
4% (PB) 0. 63 0.56 0. 51 0. 47 0.43

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

AFHR - MHRATE

$RIT - WET U

IESER0m: AgEE iESHSHIE: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(I<IDIRIT (601577, SH) 2025 IR [T ERE,
KEAMMER DINE) ——2025-08-31

(IKIDIRIT (601577 SH) —fh{EEM+EEKE ) —
2025-07-06

(IKIDIRIT (601577 SH) 2024 £E3REE 2025 FF—FR ST MR
=i, WEFR) ——2025-04-28

(HIPERIT (601577, SH) 2024 FEHAFR AP EBEHIRLE, B
HERMMAAE) ——2024-08-30

(KIDIRIT (601577, SH) -Bi&RMMTESMANAE, Wik
RIFEAFIEK) ——2024-05-04

B HUNAIEIE Z IGHI T AR BRI T B2
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‘ GUOSEN SECURITIES Eﬁﬁﬁgﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2023A  2024A  2025E  2026E  2027E  FlEZE (fZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 1.78 1.95 2.01 2.12 2,32 ElgA 248.0  259.4 2652  282.0  309.8
BVPS 14.95  16.67  18.25  19.92  21.76  Hr: FESHUAN 200.3  205.6  204.8  218.5  243.6
DPS 0.38 0.42 0.45 0.48 0.52  FHEEBWAN 15.3 13.9 17. 4 19.1 21.0
HibIERUIN 32.4 39.8 43.0 44.3 45.2
#EmE (L) 2023A  2024A  2025E  2026E  2027E  EilkH 154.0 1647  168.1  179.6  197.7
BB 10,200 11,467 13,016 14,577 16,181 Hep: WEREERSE 69.3 73.8 75.5 80.2 88.2
He: 53K 4,739 51292 50980 6,698 7,502  HAER{EHRE 81.8 88.0 89.7 96.3 106. 1
AEEET 5, 462 6,175 7,035 7, 880 8, 679 Hitb T 2.8 2.8 2.9 3.1 3.4
B 9,517 10,664 12,147 13,641 15170  EFlj 94.1 94.7 97.1 102.3 112.2
He: 3 6,709 7,367 8,178 9,036 9,940  Hr: REFIFE 175.9 182.7 186.8 198.7  218.3
EFERAR 2,809 3,297 3,970 4, 605 5,230 ElsNEIIN 0.2) 0.4 0.1 0.1 0.1
FiaEMNE 683 804 868 936 1,011 FHRE 93.9 94.2 97.2  102.4  112.3
He: BRA 40.2 40.2 40.2 40.2 40.2 &k ERSEL 15. 4 15.2 15.6 16.5 18.1
LB RSB AT 601 670 734 801 875  FE 78.5 79.1 81.6 86.0 94.2
VAR FIE 74.6 78.3 80. 8 85. 1 93.2
RBAEREL 12.7%  12.4%  13.5%  12.0%  11.0%  Heh. EERFEFE 7.4 78.3 80.8 85. 1 93.2
BFFEILE 14.8%  11.7%  13.0%  12.0%  12.0%  STELBHE 15.3 16.9 18.2 19.1 21.0
FREL 13.8% 9. 8% 11. 0% 10. 5% 10. 0%
B 71% 72% 73% 74% 75%  EAIAELL 8. 5% 4.6% 2.3% 6.3% 9.9%
EBERAE/ AR 30% 31% 33% 34% 345  H: FIRBBAREE 11.5% 2.7%  -0.4% 6.7%  11.5%
W T 14.9 14.3 15.0 15.6 16.0 FHEBRPBNREL 16.1%  —9.2% 25. 0% 10. 0% 10. 0%
VAR ER L 9. 6% 4.9% 3.2% 5.3% 9. 6%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 1.15%  1.17%  1A7%  117% 1.17% M EREKIaE 2023A  2024A  2025E  2026E  2027E
ERRAR 1.61%  1.49%  1.50%  1.45%  1.38% EEHETHR 14.8%  11.4%  12.9%  12.2%  11.5%
REBERE 314% 313% 307% 309% 310%  HEE -3.3%  -8.7% -13.3%  -5.5%  -0.0%
FHBFRN 0.3%  -0.8% 1. 6% 0.3%  -0.1%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA -3.3% 2. 7% 1.0%  -0.6%  -1.5%
ROA 0.80%  0.73%  0.66%  0.93%  0.61% AHEREEWH 0.5%  —0.7% 0. 0% 0. 0% 0. 0%
ROE 13.7% 12.5% 1. 7% 1. 2% 11.2% AR AR & -0.8%  -3.2% 0.3% -1.0%  -0.3%
BD—REBERFTEE 9.59% 10.12%  9.77%  9.51%  9.36%  HFEZE 1. 4% 4.2% 0.6%5  -0.0%  -0.0%
—RERREE 10.57%  11.81%  11.46% 11.20% 11.05%  VAEREFEEEE 9. 6% 4.9% 3.2% 5. 3% 9. 6%
BRKIR: Wind, EfSIESHEFH AT
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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