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FRARERIT (603323. SH) 2025 £F Ml SR IR A5 IF

BEWFEBREYR, ATRERE

AR

TRIRITINGE 2025 SFEWSHRIR. 7] 2025 FESLIEKRN 41. 91 {27T,
[FIEEiE4K 0. 41%, SEIRVARESFE 20. 43 27T, [EIEEIEAK 5. 04%, HAHFLS
AEFENEEER 10. 84%, [BIEETB% 0. 83 MBI .

BRI TR . AF) 2025 EAREBFRE 2311. 03 27T, BEVIEK
8.00%, I KIRERIFFIE. HPFEREFRE 1394. 3227, REMEK
7.81%; TERREEN 1829. 59 27T, BEFVHEK 7. 47%, HPHEEFRK1125.12
2.7, BEEAIHEK 11. 03%. AF] 2025 FRVAB T LB R AR 189. 75
27T, BAEMIEK 5. 17%.

EYFIEEE R, ROE FIELRERIEZ . A7) 2025 FSLIE YA 41. 91
{27, FIEEiEK 0. 41%, HERZAI=FE EFH0.3B3 NESA; 2025 LI
YFEREF5E 20. 43 27T, [EIELIEK 5. 04%, HERIRAET=FEREF 0.03 NES
B. AT 2025 FESLIMALE SRR FTINEE SR 10. 48%, LERERIHATFE 0. 83
METE.

HERERE, REESFNERFA. 8F 2025 £X, ARFTRERE
0.88%, WEVNM=ZFEWTIELRNMENH; 2025 FAKRZTEER
370.19%, BEVITFES8. 77 MEF =, FEE=FEREH 14. 4 M EST =
BIRE, NATREAE, REBEXAEBTR, Z=RERE. 278
AR EBEERAREE, BITHERREFIENRELK.

BHEEW: AERIBREEE mERISRIE AE, S=FRMELET
K, BRi AR EBERNA TR S KT, BET4H I SIEKpIfaE .
HMNBEMTHEZA TN, it A7 2025-2027 £ V3 & % F @
20.43/21.36/22. 67 12 7t , [E Lk 1 3K 5.0%/4. 6%/6.1% ; & EPS Jg
1.11/1.16/1.24 jt; HBRTBRMN XN B PE /9 4.9/4.7/4.4x, PB A
0.51/0.47/0.43x, #4E4%F “hit” 1F4K.

REHRTR: RMEFHE ESTATREX SR TR~ R E P A FIS
2 F 5 Fn it & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 4,046 4,174 4,189 4,362 4,624
(+/-%) 0.2% 3.2% 0. 4% 4.1% 6.0%
VARAFE (BRI 1,743 1,945 2,043 2,136 2,267
(+/-%) 16. 0% 11. 6% 5. 0% 4. 6% 6.1%
MRS R (7T) 0.95 1.06 1.1 1.16 1.24
BEFRER 0. 90% 0.92% 0.91% 0. 89% 0. 89%
BRI 11. 6% 11. 6% 10. 9% 10. 4% 10. 1%
&= (PE) 5.7 5.1 4.9 4.7 4.4
BRE%E 3.3% 3. 6% 3.8% 4.0% 4.2%
%% (PB) 0.63 0.55 0.51 0.47 0.43

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FFRARIT (603323, SH) IRIF-FHEERR L, BELRRD
FELY ——2025-11-11

(FRRIRIT (603323. SH) 2025 £ = TR ST WS FRRK, M
I KIRIR) ——2025-10-30

(FRRIRIT (603323. SH) 2025 IR FIT-FHAS LA, 1%
BRI FR) ——2025-08-29

(FRIRIT (603323. SH) 2024 3782025 F—FIR SIT-E WY
KRE, XELRHELN) 2025-04-30

(FRRIRIT (603323, SH) 2024 £l SRR SIT-TF R KERET,
BERERE) —2025-02-06
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Wt S5 T S {4 {E

SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 0.97 1.06 1.1 1.16 1.24 BB 4.0 4.2 4.2 4.4 4.6
BVPS 8.75 9.83  10.75 11.70 12.72  H: FIESKA 3.0 2.8 2.7 2.8 3.0
DPS 0.18 0.20 0.21 0.22 0.23  FHEEBWA 0.1 0.1 0.1 0.1 0.1
HibIERUIN 1.0 1.3 1.4 1.5 1.6
BEfER (HZT) 2023A  2024A  2025E  2026E  2027E Bl 2.1 2.1 1.7 1.7 1.8
BB 203 214 231 247 265 Hep: WEREERSE 1.4 1.5 1.3 1.3 1.4
He: 53K 118 125 135 145 157 BEFERERK 0.7 0.5 0. 0.4 0.4
EEEE 85 89 97 102 108  HfhxH 0.0 0.0 0.1 0.1 0.1
B 187 196 211 226 241 EdlFE 1.9 2.1 2.5 2.6 2.8
Hep: 7% 158 170 183 198 213 Heh: RERTFE 2.6 2.7 2.9 3.0 3.2
EHFRAER 29 26 28 28 28 BlINEBA 0.0 0.0 0.0 0.0 0.0
FRrE &R 16 18 20 21 23 FabERSE 1.9 2.1 2.5 2.7 2.8
Hep: BERA 2 2 2 2 2 R FSE 0.2 0.2 0.5 0.5 0.6
LB FEEES 16 18 20 21 23 & FE 1.7 1.9 2.0 2.1 2.3
VAR FE 1.7 1.9 2.0 2.1 2.3
RBAEREL 12. 4% 5. 6% 8. 0% 7.0% 7.0%  Heh: T@AEGOEFE 1.7 1.9 2.0 2.1 2.3
BFFEILE 12.3% 6. 0% 7.8% 8. 0% 8.0%  FERE 0.3 0.4 0.4 0.4 0.4
FREL 12. 7% 8. 0% 7.5% 8. 0% 8. 0%
B 75% 73% 74% 74% 745  BAEAELL 0. 2% 3.2% 0. 4% 4.1% 6. 0%
RO/ Al 16% 13% 13% 12% 12%  Hef: FESEARL -0.7%  -3.1%  -4.9% 3.7% 6.2%
W T 12.8 1.9 1.7 1.5 1.3 FHEBRPBNREL -32.4%  -40.6% 23.0% 10. 0% 10. 0%
VAR ER L 16.0%  11.6% 5. 0% 4.6% 6.1%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 0.91%  0.90%  0.90%  0.90%  0.90% MkGHEKIFE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.66%  0.47%  0.31%  0.29%  0.28%  ERBTHE 14.9% 4.9% 5. 8% 7.0% 7.0%
REBERE 453% 429% 347% 275% 212% BRE T -15.6%  -8.1% -10.8%  -3.3%  -0.8%
FEBRPN -1.2%  ~1.0% 0. 4% 0.1% 0.1%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 2. 0% 7.3% 4.9% 0.3%  -0.3%
ROA 0.90%  0.92%  0.91%  0.89%  0.89% MEREEWH -0.8%  —0.9% 8.3% 0. 0% 0. 0%
ROE 11.6%  11.6%  10.9%  10.4%  10.1%  EFFEIRSK 13.8% 8.3% 9. 7% 0. 5% 0. 2%
BD—REBERFTEE 10.19%  10.91%  11.04%  11.24% 11.42%  HiE= 2.9% 1.0% -13.3%  -0.1%  -0.1%
—RERREE 10.19%  10.91%  11.04%  11.24%  11.42%  VAEREFEEEE 16.0%  11.6% 5. 0% 4. 6% 6.1%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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