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26Q1 BHIEERTH, FETFLEEGAFRARE, P RRITBERITLE,
A A

26Q1 B FARATE WA EEFER 3138 K 13.5%. 8.0%, 3ZiR4X25A 4%
Ft 3.0pe. AAFTF. 26Q1 KA THRATRREES 0.83%, FHFF;, REREF
# 307%, KT Tpc.

B b F

26Q1 HFAATE RPN, PEFEFER LA K 13.5%. 8.0%, ¥Fikik 25A
At 3.0pe. BAFF. HFR4AAT26Q1 TR EZIAMLHIE K, KABTHTAL.
(1) BRBRBFELE/AT: ORBIIRI, 26Q1 THKF 3L K 14%,
¥R IRIRIT 0.6pc; @& ZIReEH, MHE 26Q1 £FEE (IR Z) &
25Q4 #H 9bp £ 1.57%, EEFET AMAARAFREEREXT R mKkaRk
PE. BRI R A0 8 £ O B b T ARATALE AR L 538 39.4%, 3R
25A 94429 Spc. (2) AVEAMRIRLAZE, WHEEZHHo kA, FELHFRAF
ARASTFETT#k A K, dE& . REFFMIER Im K,

B2 2026 5, BRMICGTHRBRATLGR ZERFRGEH K, 2L RGTH/T
RESLLHIE K, UBREEDREH,

&£ IRk At

26Q1 £ E 8 2 (iR oi2) 45 25Q4 4291 9bp £ 1.57%, 2435 FHER
AR EER TR R AEE THW@E., BRRA: 026Q1 £ &% Flk#
FIL T 4bp £ 3.38%, FIBF—7 @RI A FTHKAZEAETHE, FIHER
BOSTAAE, KAEHWEEREETE—F TH, OMF8AFARRAERLT
B 11bp £ 1.78%, B L ZRZEHERETE—FAIY, AHARAE XK
&, R ARE R ARERNEL—FRA, 26Q1 FHAKE EAFHILER
2025 £ R4RFT 2.1pc B 22%. B 2026 %, FutdRB{ATEER ELBEH,
I 2H RAT AR A R AR AT K,

EL $ipor- &8

(1) RREFTYEIRATE, 26Q1 R THRAIT AR ERLEFT T 0.83%, KiEFK
T 11bp £ 1.05%; 25Q4 KA 4% 42 25Q2 £ 1bp £ 1.28%. (2) R R A&
NG E, MEHTHRAIT26Q1 AFRE (RRE+XE) TTM AR E4E 25A F
M 8bp £ 1.28%. (3) REAURE A, 25Q4 REANE) 1 1233, RER
HARREE 25Q2 2 A T 2bp. EF 6bp £ 0.63%. 1.49%. (4) KEKLT
M, 26Q1 &% & F IR T 8pe £ 307%.

B ARk 43

26Q1 LA dE. FEEF. FEAF A H @ wAAT 2397, 5972, 389 7
B, 3t RLFFRA AR E 5B A 0.19%. 0.48%. 0.03%. HPIririzidFh
B T ARAT AT O BI3A 15%0A £, ZRATARLHFRENE, BEHE X,

B AP S A

BAVAA B FRATEREEHMREAF e, LEEINRE, R Hdm g%, &
AEFe L G @k, A LIRNEAE IR AT R, %5 F & 7 R/RATEFAN
8. TRt d 7 4RAT 2026-2028 F )2 54 A8 38 3% 4 8.44%/8.09%/8.24%, 5 BPS
4 16.28/17.69/19.22 7. 4F B AR 16.26 /M, 5 B A-4EMEA 2026 4 1.0x
PB, M ZH] 41%, 4£#F “EN” FA.

R e3R 7

EMGFH KRR, TRXBEE, RITZTHAREAL.

EAFRARAE | 8] S0 [ IREAT I

248 H#9: 2026404 A 23 H

BIORL: RNCGEH)

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

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

A AN
AN Y 11.79
ETE(F % ) 145,766.46
B (E 7 IR) 12,363.57
BREAHA
# FARAT LaE4REL

27%

21%

16%

10%

5%

-1%
A kIRE

1 (FFhat, #K3ED
2026.02.04

2 (TWERINAT N
2026.01.22

3 (I H g LR
2025.10.28
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ZHESHANG SECURITIES

) FARAT(601009) 28] & 3F

W 5HE

(A7)

ERI XN

(+/-) (%)

DERERE SN
(+/-) (%)
FRA T (L)
P/B

2025A
55,542
10.48%
21,807
8.08%
14.67
0.78

2026E
62,594
12.70%
23,648
8.44%
16.28
0.71

2027E
67,661
8.10%
25,562
8.09%
17.69
0.65

2028E
73,223
8.22%
27,668
8.24%
19.22
0.60

FHEB: wind, 28, HRIEAFRT,
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@ ﬂﬁ ﬁﬂf% T ARAT(601009) 2 8] &3

ZHESHANG SECURITIES

E1: BTRARAT 2026 F—ZF R AL SR

$45i: BHA 3 25A

#4547+ ROE (4+4L) 15.20% 12.05% 14.28% 2.2pc -0.9pc 13.0% 10.3% 7.3% 12.6% 5.3pc
ROA (1) 0.91% 0.79% 0.85% 7bp -6bp 0.92% 0.73% 0.51% 0.85% 34bp
AT A 9 10,545 39.990 12,485 18.4% 10314 10,554 8,576 12,485  45.6%
B Ebg i 6.2% 13.4% 18.4% 49pc”  122pc 13.3% 16.1% 20.3% 184%"  -1.9pc
PR b 6,108 21,807 6.600 8.0% 6.511 5,386 3,802 6,600  73.6%
F bb 3 1% 7.1% 8.1% 8.0% 0.0pe” 1.0pc 10.6% 6.3% 8.2% 8.0%”  -0.2pe
EPS ( A416) 0.55 1.76 0.53 -3.2% 0.53 0.44 031 053 73.6%
BVPS ( A& 4-1t) 14.69 14.67 15.22 3.8% 3.6% 1451 14.73 14.67 15.22 3.8%
HFEdRir A EAATIM 5,934 18.209 7,132 20.2% 16.693 17.469 18.209 19.407 6.6%
L 92 4] i TTM#} Z ROE 8.88% 8.92% 9.01% 938%"  0.4pc
Fe A AATIM 4,399 12,377 5,445 23.8% 9.647 10,913 12,377 13,423 8.5%
T4 A 5 #) I8 TTM#} Z ROE 5.1% 5.6% 6.1% 65%  0.4pc
AREAE (FEE) 2.57% n.a 2.56% 2.57%
ARANE-RRER (FFK) 1.32% na 1.39% 1.32%
ARAE-AERRER (FFE) 1.22% na 1.46% 1.22%
BATES F A 14,190 55,542 16,111 13.5% 14,290 13,469 13,593 16,111  18.5%
) pb 3 i 6.5% 10.5% 13.5% 3.1pe” 7.0pe 10.8% 9.1% 16.0% 13.5%”  -2.5pc
)& BN 7,752 34,902 10,809 39.4% 7.894 9,561 9,695 10,809  11.5%
ALF S (M ARFY, E1) 2,202,143 2,443,931 2,762,210 13.0% 25.4% 2,406,576 2,545.834 2,621,170 2,762,210 5.4%
B LA (B¥EHOR) na 1.82% n.a n.a n.a n.a n.a na n.a
HLE (MR aR) 1.41% 1.43% 1.57% 14bp 16bp 1.31% 1.50% 1.48% 1.57% 9bp
ALFFRAEE (MR o2) 3.78% 3.55% 3.38%) -17bp -40bp 3.48% 3.57% 3.42% 3.38% -4bp
AFE F AR RS (SR aiz) 2.17% 2.02% 1.78% -24bp -39bp 2.04% 2.00% 1.89% 1.78%  -11bp
EIEAE 22 ON 6438 20,640 5,302 -17.6% 6,396 3,908 3,898 5302 36.0%
F AN 1,743 4282 1.489 -14.6% 1.059 1.001 480 1489  210.1%
B SUE S NI IN 4,695 16.358 3,813 -18.8% 5,338 2,907 3418 3813 11.6%
IS % 44 3,378 14.479 3,367 -0.3% 3,762 2,622 4,717 3367 -28.6%
AAMAN 23.80% 26.07% 20.90% S2pe” 29pc 2633%  1947%  34.70%  20.90%” -13.8pc
P BAAB K 3,168 13,928 4,443 40.2% 2351 4,470 3,939 4443 12.8%
AL K 3.194 13.967 4455 39.5% 2,687 4762 3.324 4455 34.0%
R ARA 0.98% 1.04% 1.20% 16bp” 22bp 0.79% 1.36% 0.94% 120%"  27bp
PR A HL 3 M 1,238 4,005 1.400 13.1%] 1.398 648 721 1,400 94.2%
A HALE | 16.78% 15.37% 17.41% 2.0pc” 0.6pc 1755%  10.65%  1555%  17.41% 1.9pc
B K EF> 2765238  3.021.820 3,206,885 6.1% 16.0% 2901438 2962308 3.021.820 3.206.885 6.1%
EEF SRR 2298772 2.665.052 2.859.368 7.3% 24.4%) 2514379 2577289 2.665.052 2.859.368 7.3%
S EH 1,346,120 1,424,356 1.534.561 7.7% 14.0% 1,387,173 1,411,481 1,424,356 1,534,561 7.7%
LA 3 1,018,154 1,089,289 1,192,408 9.5% 17.1% 1,055,224 1,073,135 1,089,289 1,192,408 9.5%
A 327.966 335,067 342,153 2.1% 4.3% 331949 338347 335067  342.153 2.1%
Bk % 112,234 145,934 187.153 28.2% 66.8% 115924 112,960 145934 187,153  28.2%
BRI 1,143,142 1.310,038 1,337,931 2.1% 17.0% 1,264,119 1299926 1,310,038 1,337,931 2.1%
B RAT 146,440 128,778 135,141 4.9% -1.7% 118,803 123265 128778  135.141 4.9%
& % fie 2569238 2,811,515 2,989,719 6.3% 16.4% 2.691.297 2746816 2811515 2989719 6.3%
A+ B AR A B 2492563 2729440 2908453 6.6% 16.7% 2.608.734 2664296 2.729.440 2.908.453 6.6%
B 1,657,241 1,670,789 1,833,343 9.7% 10.6% 1,645,525 1,640,555 1,670,789 1,833,343 9.7%
4 b iE 2 314.342 274.380 336.834 22.8% 7.2% 306,711 286,821 274380  336.834  22.8%
AAER 53,768 55.599 64.472 16.0% 19.9% 48,571 51318 55.599 64472 16.0%
4 2 790.870 798,713 844,559 5.7% 6.8%) 779.021 786,836 798,713 844,559 5.7%
N 498,058 538,413 581,365 8.0% 16.7% 511,053 513,857 538413 581,365 8.0%
) Ak 73 244,444 458,675 459,789 0.2% 88.1% 328269 392252 458,675 459,789 0.2%
KA A 425,552 442219 446,931 1.1% 5.0% 470397 462,888 442219 446931 1.1%
) RATHE K 165.326 157,757 168.390 6.7% 1.9% 164.543 168,602  157.757  168.390 6.7%
P A A 192,542 206,301 213,121 3.3% 10.7% 206,631 211,931 206301 213,121 3.3%
EBA 11,075 12,364 12,364 0.0% 11.6% 12,187 12,364 12,364 12,364 0.0%
FERE RRSR 11,163 11,840 12,718 7.4% 13.9% 11,594 11,721 11,840 12,718 7.4%
EN-E 2 0.83% 0.83% 0.83% Obp Obp 0.84% 0.83% 0.83% 0.83% Obp
EX: 5 '3 15,489 16,477 16,076 2.4% 3.8%) 14,658 14,934 16,477 16,076  -2.4%
X% 1.15% 1.16% 1.05% -11bp -10bp 1.06% 1.06% 1.16% 1.05%  -11bp
ECR R n.a 18.239 n.a na n.a 17.607 n.a 18.239 n.a n.a
g U3 n.a 1.28% na n.a n.a 1.27% n.a 1.28% n.a n.a
FRARBTIM 3,122 15,698 4,094 31.1%) 13,969 15,654 15.698 16,670 6.2%
REAERFETIM 0.99% 1.25% 1.15% 16bp 1.16% 1.27% 1.25% 1.24% -1bp
SRR RARBRTIM 3,496 17,062 3,693 5.6% 15,676 16,497 17.062 17,258 1.2%
AFERRAERETIM 1.11% 1.36% 1.04%] -8bp 1.30% 1.33% 1.36% 1.28% -8bp
WA RBTTM na 16,563 na na 14,918 16.563
WA R ETTM 1.32% na 1.24% 1.32%
ET ] 2,346 14,245 3216 -77.4% 37.1% 3.815 4978 3,105 3216 3.6%
A & 90.36% 137.14% 108.66%|  -28.5pc 18.3pe 136.72%  171.76%  105.98%  108.66%  2.7pc
N0+ B S na 93.5% 0.0%|  -93.5pc na 94.8% na 93.5% 0.0% -93.5pc
RERER 324% 314% 307% -Tpe  -16.9pc 311.7%  3132%  313.6%  306.8%  -6.8pc
A 2.68% 2.61% 2.54% -6bp -14bp 2.60% 2.60% 2.61% 2.54% -6bp
FAH L RWA 1,841,582 1,950,592 2,065,046 5.9% 12.1% 1,878,053 1,918,703 1,950,592 2.065.046 5.9%
FANL Bs—BFALALLE 8.89% 9.35% 9.17% -18bp 28bp 9.47% 9.54% 9.35% 9.17%  -18bp
—BRARIRE 10.52% 10.64% 10.39% -25bp -13bp 11.07%  11.11%  10.64%  10.39%  -25bp
FALRE 13.02% 13.15% 12.83% -32bp -19bp 13.63%  13.64%  13.15%  12.83%  -32bp
a4 PR =] 0 6.542 0 3.786 6.542
DPS 0 0.53 0.00 031 0.53

0
KHERR: wind, NEANE, HHIESFTH. 2 1. vk 25A B4, 25Q4 254 LK FHRFAMMBATY, 25A A &R ZFHEF A
25Q1. 25Q2. 25Q3. 25Q4 FHAEFM-F A, “FRIL T FE 26Q1 IRbL 25A G4 45AF TALE I, “Fl s TAL745 26Q1 Fl bk 25Q1 #4945 A7 BAE L, &
1 QoQ 45 26Q1 FRIL 25Q4 3547 T ALIE AL,
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ZHESHANG SECURITIES

) FARAT(601009) 28] & 3F

ARHF: BEATAUL

= R A FiE &
(8 7 L) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
B A AT 128,778 137,840 151,624 166,787 #H| &M 34,902 44,193 49,036 54,361
) Ak 145,934 160,527 176,580 194,238 #HF4Fdn 4,282 4,496 4,721 4,957
R IR 1,424,356 1,616,644 1,826,808 2,064,293 HAdE G 16,358 13,904 13,904 13,904
RHBAE S (37,133)  (46,451)  (56215)  (66,371) FkPEA 55,542 62,594 67,661 73,223
R 1,391,150 1,570,194 1,770,593 1,997,922 #i.4 A W u (763) (798) (881) 975)
IEAREF 1,310,038 1,457,496 1,598,251 1,752,986 %R &% (14,479)  (16274)  (17,592)  (19,038)
H A= 45919 54,082 60,115 66,861 B ALI N (78) 0 0 0
ey 3,021,820 3,380,140 3,757,163 4,178,794 KA FIHE 39,990 45,294 48,943 52,944
Bl Ak 5 1R 616,432 715061 829471 962,186 F FRAAMA (13,928)  (16,421)  (17,734)  (19,164)
B H AR 1,670,789 1,837,868 2,021,655 2,223,820 HLETH|#E 26,062 28,872 31,209 33,780
AT A 442219 486,441 535,085 588,593 FiiFHL (4,005) (5,001) (5,406) (5,852)
HA Fi i 82,075 110,236 122,816 136,903 #L&F|id 22,057 23,871 25,803 27,929
R A3t 2,811,515 3,149,606 3,509,026 3,911,502 Y2 BR8] %4 21,807 23,648 25,562 27,668
BAERBAH 210,305 230,534 248,137 267,292 E’E’&’“\éj TEBBAE A 20,701 22,543 24,457 26,563
T EM S E FEMHE
(B 7 L) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
Lk TERE
F 8 MG % 31.08%  26.62% 10.96% 10.86%  RFHAHR 11,840 13,282 15,013 16,966
Fe A 65.17% 5.00% 5.00% 5.00% RS AERE 1.25% 0.60% 0.60% 0.60%
E[ RN T O £ (12.71%)  (10.85%) 1.22% 127%  RRRHE 0.83% 0.82% 0.82% 0.82%
KA AE NG R 13.45% 13.26% 8.06% 8.18% HKEEEXR 314% 350% 374% 391%
V3 B B8] A AR 3 ik 8.08% 8.44% 8.09% 824% R 2.61% 2.87% 3.08% 3.22%
B A6 A R
ROAE 12.22% 11.78% 11.65% 11.64% T4k 85.25% 87.96% 90.36% 92.83%
ROAA 0.78% 0.74% 0.72% 0.70%  RHR/EF> 47.14%  47.83%  48.62%  49.40%
J e Ao AR 72 R F 1.19% 1.15% 1.11% 1.08%  FHAEELFZ/FHER  8499%  88.62%  89.13%  89.39%
LSS 3.55% 3.43% 3.41% 3.38% #HE8HE (L)
AT 8% 2.02% 1.86% 1.86% 1.84%  EPS 1.76 1.82 1.98 2.15
FA £ 1.53% 1.56% 1.55% 1.54%  BVPS 14.67 16.28 17.69 19.22
FEE 1.43% 1.56% 1.54% 1.53%  HRAEA 0.53 0.57 0.62 0.67
PRAGEN L 26.07%  26.00%  26.00%  26.00% 45{E3EE
FARIL P/E 6.53 631 5.82 5.36
RATRE 13.15% 12.84% 12.41% 11.99%  P/B 0.78 0.71 0.65 0.60
SRR R 10.64% 10.47% 10.14% 9.83%  P/PPOP 3.56 3.14 291 2.69
R e AnAR 2 45 64.55%  64.43% = 64.43%  64.43% @ MREIKHEFE 4.60% 4.99% 5.39% 5.83%
PG T AT 30.00% 30.00% 30.00% 30.00%
FH kB wind, 28, HFRAIESFFRAT.
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@ Hﬁ ﬁ ii[ % ) FARAT(601009) 28] & 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

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 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 AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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).

R S BR PT

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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