@) Higitss EAFRRARS | A8 B | KA T

ZHESHANG SECURITIES

PRARERAT(601838)
BRFENT, BESRRHE

—— FRERARAT 2026 FE—FH SR

248 H#9: 2026404 A 23 H

&ﬁ%u&\
O ARAMRAT 2026Q1 S FPRR, &EDERFE,
QO LHEE

2026Q1 RARATEILE HLIE K 6.5%, 3Eik4X 25A Atk 3.8pc; VAE4ALER b
¥k 4.8%, 3GiREX 25A Hmtk 1.5pc. 2026Q1 KRR F 0.68%, #F-FF 25A KK
P 2026Q1 RIEEE ZF 424%, 4R 25A R T 2pe.

Q ZAKRE
2026Q1 MAMRATEWLE] 3T K 6.5%, 3Fik4 25A Aotk 3.8pc ; A BILE) Hhig
Kk 16.6%, 3 25A hnbk 9.6pc, ELvIEFEESA; FEEFER T K
4.8%, 3GikE 25A Jmibk 1.5pe, WEBHEE kA, ARG KL LSR8 1 IF
R, FETFTHERBMITRIZIZHEER. OMHBE, 26Q1 REFTZRILEK
10.5%, 3§ik4x 25A KRAK% 1dpe; ¥ A LT ZFIEK 15.4%, ik 25A n
® 0.1pc. MAEKEHR > EEARGHERTZ, £ LT ZHoMIEFRZHE
&, A EMAT REKELIE. OQ&£, 26Q1 £F 82 (MR Z, T
Fl) 1.62%, 3wt b 2bp. @IEE, 26Q1 KIFFEMAF L TE 44.5%, Bt&
R 25A R¥ K 24.0pc. HF, FLEFAMAFRLTR 12.0%, EhadswisFE
& HAdE GPNF T 48.4%, [task 25A F X 29.7pc, TEH TR H
T = HALR LT M 53.8%, Mhadk 25A K 21.8pc. @mRAA, 26Q1 BALH X )
IR 17.0%, 3545 25A RAvbk 14.0pe, 128 AR FT LAT.

O &EZ20HER
26Q1 #-%F & £k LI 2bp £ 1.62%, B 25Q3 B4 MEE W, AfFmAK
EH A AR FRBETAAHH. OFZEH, 26Q1 K FRAFERXRL TR 1bp £
3.25%, EZXTHANETHEAELN Y. QA4EH, 26Q1 fARAERILT
M 11bp £ 1.75%, FIbF 2235 T HHRABE. % 26Q1 Fo@ ALbHm, K
FEan e R AL T = B ARAT A RAR R 69 ) Ak B . 6 AT AL IR b K g
K, BN MERHRA. RERAR, FREMAMERA, LLRETHA
Bt —H K.

QO RE&4E4REs)
BHAIARERA, 26Q1 RARHEAT R R RINLEFF T 0.68%; K iEFIRLTHE 3bp
£ 031%. $hA3IFRA, 26Q1 AFERE TTM A % 0.19%, R _EF 3bp.

Q ZA|HLHEME
it 2026-2028 F )3 54 F)iE F o3 K 5.1%/6.3%/9.7%, T BPS 3.22/3.43/3.77
. BT R PB0.76/0.68/0.62 4%, B AR 21.12 7T/, %A 2026 4 PB 0.914%,
M Z 18] 20%, LEFFCFEAIRA,

O REERTF: ENLSFLE, TRABREE.

W%

BIORL: RNCGEH)

SHFIR: AR
PkiEH 5 S1230525120002
duginchuan@stocke.com.cn

AR IR
HALER 5 S1230523060006
xuanni@stocke.com.cn

AREE: k—T

zhangyining01@stocke.com.cn

ARSI
B FEH ¥ 17.59
ETHE % ) 74,554.08
BB 7 RR) 4238.44
BREAHA
PRATERAT BRI EE S

27%
20%
13%
6%
0%
-1%

T OO = A = & @
R R R R
(o BN o BN e BN o BN o I o BN o BN o BN oF [ BN o I o]

3 2

7}:5] £R%E

A 2025A 2026E 2027E 2028E
BN 23,603 24,615 26,117 28,608
(+-) (%) 2.70% 429% 6.10% 9.54%
VA A AR 13,283 13,955 14,834 16,268
(+-) (%) 3.31% 5.05% 6.30% 9.67%
FRAE T (L) 20.84 23.26 25.72 28.46
P/B 0.84 0.76 0.68 0.62

Pkt kB N8 AR, ARSI P

1 (s BRAEE) 2025.10.29
2 K&EF, REAAY
2025.08.27

3 (R RARFLAY 2025.04.29
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Q Hﬁ ﬁ i.iE % PRAREEAT(601838)/ 3] & 3F

ZHESHANG SECURITIES

Fo1: PRARERAT 2026 F—F 3R AL 4L,
®2B: AAA 26Q1 KLER FER 25Q2 25Q3 25Q4 260Q1 QoQ
] 4 #  ROE (F4b) 14.80% 15.39% 14.00% -1.4pc -0.8pc 13.8% 16.3% 12.1% 15.1% 12.5% -2.6pc
ROA (¥4b) 0.93% 1.00% 0.88% -12bp -5bp 0.93% 1.07% 0.83% 1.09% 0.88% 21bp
& A E 4414 17,699 4,714 6.8% 4414 4,867 3,788 4,630 4714 1.8%
7] PE 38 i% 3.6% 3.3% 6.8% 3.5pc 3.2pc 3.6% 10.0% 7.1% 5.9% 6.8% 0.9pc
V3 H A A H 3,012 13,283 3,157 4.8% 3,012 3,605 2,876 3,791 3,157 -16.7%
7] PE 38 i% 5.6% 3.3% 4.8% 1.5pc -0.8pc 5.6% 8.7% 0.2% -0.8% 4.8% 5.6pc
EPS (R 4F1L) 0.71 3.07 0.74 4.8% 0.71 0.85 0.68 0.89 0.74 -16.7%
BVPS (& 4k) 19.50 20.84 21.70 4.1% 11.3% 19.50 19.47 20.01 20.84 21.70 4.1%
HERKFE LEAHETIM 3222 13,806 3,642 13.0% 12,521 13,445 12,711 13,806 14,226 3.0%
A% A)iE TTM & ROE 15.72% 16.16% 14.43% 14.86% 14.76% 0.1pc
T AL R AATIM 2,924 12,944 3,485 19.2% 11,081 11,960 11,684 12,944 13,505 4.3%
R4y & % ALE TTM A & ROE 13.9% 14.4% 13.3% 13.9% 14.0% 0.1pc
HAAE (RS 2.04% na 2.05% 2.04%
BRAE-TRAER (FFE) 1.84% na 1.87% 1.84%
ARAE-AFETRER (FHFE) 1.88% n.a 1.74% 1.88%
BANHFL F RN 5,817 23,603 6,198 6.5% 5817 6,453 5,491 5,842 6,198 6.1%
F) b 38 i 3.2% 2.7% 6.5% 3.8pc 3.4pc 3.2% 8.5% 2.9% 1.8% 6.5% 4.8pc
A& KN 4,803 20,006 5,635 17.3% 4,803 4,963 4,959 5,281 5,635 6.7%
&K GAABREH, & 1,205,704 1,268,584 1,391,157 9.7% 154%| 1205704 1,260,241 1,286,826 1,321,563 1,391,157 5.3%
FEE (BHRHFOR) n.a 1.59% n.a n.a n.a n.a na na n.a n.a n.a
FEE (PR E) 1.59% 1.58% 1.62% 4bp 3bp 1.59% 1.58% 1.54% 1.60% 1.62% 2bp
ALK AR (R0 2) 351% 3.44% 3.25% -19bp -26bp 3.51% 3.47% 3.43% 3.36% 3.25% -11bp
&R R AE (AR e Z) 1.97% 1.93% 1.75% -18bp -22bp 1.97% 1.94% 1.95% 1.86% 1.75% -11bp
IR 3 PN 1,014 3,597 563 -44.5% 1,014 1,490 532 561 563 0.4%
F 4N 110 500 97 -12.0% 110 138 127 125 97 -22.5%
EFUE S TN 904 3,097 466 -48.4% 904 1,352 405 436 466 6.9%
T HAEELR 1341 5,600 1,408 5.0% 1,341 1,503 1,635 1,122 1,408 25.6%
A AN 23.05% 23.73% 22.72% -1.0pc -0.3pc 23.05% 23.29% 29.77% 19.20% 22.72% 3.5pc
FEBRMERK 864 2,031 1,012 17.0% 864 544 402 221 1,012 357.1%
B BALR K 864 2,013 1,012 17.0% 864 607 339 204 21,002 -591.8%
5 R R A& 0.45% 0.25% 0.46% 21bp 2bp 0.45% 0.30% 0.16% 0.10% -0.46% -55bp
AR E R 537 2,384 545 1.5% 537 719 510 618 545 -11.7%
A AL E 15.14% 15.22% 14.73% -0.5pc -0.4pc 15.14% 16.63% 15.07% 14.01% 14.73% 0.7pc
AEHER EFF 1,334,808 1398473 1,475,163 5.5% 10.5%| 1,334,808 1,372,225  1,385255  1,398473 1475163 5.5%
RS Pk 3] 1246931  17343,025 1,439,289 7.2% 154%| 1246931  1273,551 1,300,102 1,343,025 1,439,289 7.2%
B 806,186 858,395 892,947 4.0% 10.8% 806,186 833,415 846,247 858,395 892,947 4.0%
PR 665,230 707,967 742,654 4.9% 11.6% 665,230 689,641 700,030 707,967 742,654 4.9%
A AR 3 140,957 150,428 150,292 -0.1% 6.6% 140,957 143,774 146,217 150,428 150,292 0.1%
A 3 = 93,664 88,784 101,826 14.7% 8.7% 93,664 77,998 72,423 88,784 101,826 14.7%
B Eid 379,409 399,997 407,578 1.9% 7.4% 379,409 399,871 411,628 399,997 407,578 1.9%
B RAT 66,403 60,076 82,525 37.4% 24.3% 66,403 70,075 64,237 60,076 82,525 37.4%
% R 1,246,159 1299,130 1,372,176 5.6% 10.1%| 1,246,159  1283,692 1283443 1,299,130 1,372,176 5.6%
A& SR 1215268 1,260,550 1,334,478 5.9% 9.8%| 1215268 1245952 1244249  1260,550 1,334,478 5.9%
&3 944,098 964,577 1,013,985 5.1% 7.4% 944,098 962,880 964,069 964,577 1,013,985 5.1%
&k iE A 241,717 200,157 214,595 7.2% -11.2% 241,717 222,086 197,797 200,157 214,595 7.2%
AAER 54,596 56,736 55,360 2.4% 1.4% 54,596 54,880 54,144 56,736 55,360 2.4%
£k 2 199,442 217,577 222,464 22% 11.5% 199,442 215,762 223,704 217,577 222,464 22%
AR 430,463 466,745 507,352 8.7% 17.9% 430,463 452,977 463,399 466,745 507,352 8.7%
]k 47,701 44,287 63,354 43.1% 32.8% 47,701 46,290 47,478 44287 63,354 43.1%
KAT A H 185,435 199,031 192,216 -3.4% 3.7% 185,435 195,085 187,880 199,031 192,216 3.4%
o) S 4T 4 K 38,034 52,655 64,924 23.3% 70.7% 38,034 41,698 44,823 52,655 64,924 23.3%
B A H AR S 88,648 99,343 102,987 3.7% 16.2% 88,648 88,532 101,812 99,343 102,987 3.7%
R A 4,238 4,238 4,238 0.0% 0.0% 4,238 4,238 4,238 4,238 4,238 0.0%
TERE ARRRHK 5315 5,864 6,053 3.2% 13.9% 5315 5,481 5,745 5,864 6,053 3.2%
RE 0.66% 0.68% 0.68% -1bp 2bp 0.66% 0.66% 0.68% 0.68% 0.68% -1bp
F2ERK 3,335 2,925 2,798 -4.4% -16.1% 3,335 3,668 3,130 2,925 2,798 -4.4%
EXEE S 0.41% 0.34% 0.31% -3bp -10bp 0.41% 0.44% 0.37% 0.34% 031% -3bp
#H & n.a 7,198 na n.a n.a n.a 6,402 na 7,198 n.a na
foe S n.a 0.84% na n.a n.a n.a 0.77% na 0.84% n.a n.a
R4 RBRTIM 514 1,445 528 2.7% 2318 1,406 2,597 1,445 1,459 1.0%
R RARFETIM 0.28% 0.19% 0.25% -3bp 0.34% 0.20% 0.36% 0.19% 0.18% -1bp
AERRAERTTIM 682 1,203 400 -41.3% 2,838 1,928 2,620 1,203 922 -23.4%
HEHERRAERETIM 0.37% 0.16% 0.19% -18bp 0.41% 0.27% 0.36% 0.16% 0.11% -5bp
A BB TTM n.a 2,451 n.a n.a 644 2,451
A R ETTM 0.33% na 0.09% 0.33%
X R 87 469 339 -27.8% 290.1% 87 -14 286 111 -131 217.7%
BA A 7.10% 9.60% 23.09% 13.5pc 16.0pc 7.10% -1.09% 20.87% 7.73% -891% -16.6pc
A 90HR & A n.a 85.8% n.a n.a n.a n.a 83.4% n.a 85.8% na na
REBRER 456% 426% 424% -2pc -31.9pc 456.0% 452.7% 433.1% 426.2% 424.1% 2.1pc
% 9. 3.01% 2.91% 2.87% -4bp -13bp 3.01% 2.98% 2.94% 2.91% 2.87% -4bp
TEAHERN RemiEE 942,851 1,000,536 1,019,485 1.9% 8.1% 942,851 966,720 975,777 1,000,536 1,019,485 1.9%
Be—4FTALRE 8.84% 8.91% 9.10% 19bp 26bp 8.84% 8.61% 8.77% 8.91% 9.10% 19bp
—BFALRRE 9.48% 10.02% 10.19% 17bp 71bp 9.48% 9.24% 10.52% 10.02% 10.19% 17bp
KFAARE 13.45% 13.81% 13.95% 14bp 50bp 13.45% 13.13% 14.39% 13.81% 13.95% 14bp
24 S AR 0 3,904 0 3,904
DPS 0 0.92 0 0.00) 0.92
FoAPRR: Aa g, TEHEASRIT. E 10 vh 22A FH], 22Q4 $F A LR FHRTAMBATH, 224 £ LT FHRFAH 22Q1. 22Q2.
22Q3. 22Q4 T3 A FFIHME. A QoQ 45 22Q4 IR 22Q3 FAF KA L.
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@ Hﬁ ﬁ i.iE % PRAREEAT(601838)/ 3] & 3F

ZHESHANG SECURITIES

AH R BEATAUE

= AT FiE &

(BFH ) 2025A 2026E 2027E 2028E (B %) 2025A 2026E 2027E 2028E
AR FAT 60,076 131,591 144,750 159,225 #FH) Bl 20,006 21,371 23,288 26,123
) Ak 88,784 97,663 107,429 118,172 #F 4 fln 500 550 566 583
LR 858,395 987,154 1,125,356 1,260,399 HAsdE G 3,097 2,694 2,263 1,901
B BAL A (24,972) (26,635) (28,297) (29,938) BRI 23,603 24,615 26,117 28,608
R 834,753 960,520 1,097,059 1,230,461 #LA A M Aa (288) (346) (384) (434)
EAH 399,997 335,671 323,871 327457 L&A EEF (5,600) (5,662) (5,876) (6,437)
A F 14,863 19,040 20,883 22,907 E ks 16) 0 0 0
ey 1,398,473 1,544,484 1,693,992 1,858,222 KA&FH)H 17,699 18,608 19,856 21,737
Bl Ak 5 1R 96,942 106,637 117,300 129,030 = MAEA £ (2,031) (2,230) (2,447) (2,645)
HHABR 964,577 1,070,680 1,177,748 1,295,523 HLETHIiE 15,668 16,378 17,409 19,093
JLAF AR 199,031 214,954 232,150 250,722 FrAFAHL (2,384) (2,413) (2,565) (2,813)
4 Fi 38,579 42,611 46,740 51,272 #LEHHE 13,283 13,965 14,844 16,280
R kAt 1,299,130 1,434,881 1,573,938 1,726,547 Y3 B8/ 844 13,283 13,955 14,834 16,268
BARBAH 99,343 109,603 120,053 131,674 ?gf}g&‘\gj%ﬁ&&ﬁ‘ 12,995 13,667 14,546 15,980
FTEMHE TEMHE

(BFH ) 2025A 2026E 2027E 2028E (A7) 2025A 2026E 2027E 2028E
gk TERE

F) B F NG % 8.37% 6.82% 897%  12.18% T REHAH 5,864 7,853 10,029 12,402
F 44 (29.59%) 10.00%  3.00% 3.00% RGBS A RE 0.19% 0.30% 0.30% 0.30%
EIENE 3 SN+ (20.44%)  (9.80%) (12.78%) (12.20%) = RAt*F 0.68% 0.80% 0.89% 0.98%
A A % 3.28% 5.14% 6.71% 047% HK&EEE 426% 339% 282% 241%
EE’&/A\Q%”"Q% 331%  5.05%  630%  9.67% K 2.91% 2.70% 251% 238%
BARA A

ROAE 15.46% 14.62% 14.01% 13.92% ®4k 88.99% 92.20% 95.55% 97.29%
ROAA 1.00% 0.95% 0.92% 0.92% T#H/&EFH>~ 61.38% 63.91% 66.43% 67.83%
RORWA 1.41% 1.35% 1.33% 1.33% ;?iaﬁfz%iﬁé 94.67% 96.54% 97.19% 97.46%
RS 3.44% 3.33% 3.25% 3.27% HRBiskE (L)

A8 5% 1.93% 1.95% 1.89% 1.89% EPS 3.07 3.22 3.43 3.7
A £ 1.51% 1.38% 1.36% 1.37% BVPS 20.84 23.26 25.72 28.46
FEE 1.58% 1.50% 1.48% 1.49% HFMRAEA] 0.92 0.97 1.03 113
AN 23.73%  23.00% 22.50% 22.50% 4&{EdsdR

Fe AR A P/E 5.74 5.46 5.13 4.67
TAARE 13.81% 14.00% 13.77% 13.57% P/B 0.84 0.76 0.68 0.62
A8 FARTE 10.02% 10.35% 10.33%  10.32% P/PPOP 421 4.01 3.75 3.43
R e A Z 25 71.54%  69.11%  69.11%  69.11% K&z 5.24% 551% 5.86% 6.44%
MR8 F AT 30.04%  30.05% 30.05% 30.05%

BAERR: NN, HHIERARAT.
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@ Hﬁ igj ii[ % PRAREEAT(601838)/ 3] & 3F

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRFEHARR TP IR 300 484EI - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR ANG) B P VEAHEZ . A3 TABERANME| ARE AL ARG 4S5 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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