O

24 4T(000001)

HEIEHK, WEHEm

M F L7y

ZHESHANG SECURITIES

——FZART 2026 F—FHR AW
BR2E

a
a

26Q1 FZBATAAEFEN K., LEEREH. RRAERKE.

I

26Q1 FZAATEM. JFEFAAR IR 4.7%. 3.0%, % 25A =F+ 15.0pc.
7.2pc; 26Q1 AR R F 4 25Q4 RABFF T 1.05%, KE&E 2 FILIFTF T 220%.
AAEEHEK

26Q1 FRARATEIL. FESFIER LG K 4.7%. 3.0%, 3% 25A EH 15.0pc.
72pc, BRAFELRERDERK, REFTFHRY. BHRERA, (1)
AR ¥ ARG E, FHRBIABARTAH T, L FTASR. shoh, MR
P Tt —F S EERE G ZHER T, RALT 4N, 26Q1 B34 8
TR 1.5%, sFo, ZH. RERFKIRL 2504 2 51+0.9%. -1.6%.
+0.1%. (2) &£: FXt@= . 26Q1 £% 8 £ L@ A 6bp £ 1.79%. (3)
EE: ZERES, 2601 Pl EMIELR AR 11.7%. 34.8%. (4)
BAL: Rl td %38, 26Q1 RAAR AR H3g K 7.4%.

& E A

T 54847 26Q1 & £ IRk 25Q4 B FF 6bp £ 1.79%, T R MsHF mEIk. (1) &
3%, 26Q1 #Z 5k H R IR ® AT 1bp £3.24%, 2R THFKAERHA. 2601
RHAM B FIRLIRIT 8bp £ 3.67%, HFrfa—Mitk, TEXIIFR LS R
lbp. 15bp. (2) #4E#, 26Q1 Hi iR AEIRLIE 6bp £ 1.45%, TEFET
Ql B E&ZA3 ), HHRELLABK, 26Q1 HHAAERILTR 6bp, ¥,
SN A B R RAEIR 25Q4 45 T4 6bp. 12bp.

Mg BN

(1) ZR¥ YT &@. 26Q1 AMEEF 15161 F P, EFPRATEF 3 1082 7
P R AR 1.6%. 2.5%. (2) MERANGHE. 26Q1 Mg L4+ ik 1912
L, Bl 55%. AP KREEE. RE. MR LEK 47%. 99%. 14%.
RBAEREE

(1) BEHRFRA. 26Q1 RRRFE. X3 FE. GHFK 2504 RHoAHF. £
F 3bp. #2H 12bp £ 1.05%. 1.78%. 1.46%, T RI54:-FA4%, (2XiE 5@ H547
HAT S, FIBnE RERBR /T LHAEYH, (2) £RBHFRE. 2601
RRA+XIEN TTM A RFEIRILEE 16bp £ 1.86%, 4 IH44 24 F bb K H& T
69%ZE 54 1270, R FHREE N DEN EHFLIEIE. FEAREE, TE KRR
I, AFARRAFTRE. 26Q1 REE . sFAFHRRRELLSAHFF. T
M 2bp £ 1.23%. 0.92%. H ¥, ARG H = T R F LT 9bp £ 2.13%.
B AP S A

TRt 2 4RAT 2026-2028 4 )3 £ 448 F) b+3.58%. +3.89%. +4.81%, 3T BPS
24.48/26.07/27.73 /L. BUNRT L PB 0.45/0.42/0.40 /5. 4E4% B 474 14.00 7T/BL, *F
2026 5 0.57x PB, I Z 18] 27%, %HF “FEN” RA.

ReRF: ZINZFRE, FRRBRAE

SERFRTARS | 28] BT | R HI4RAT 1L

4B H#9: 202604 A 24 A

FFRB: EANCGER)

SHIF: EpRLE

#AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

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

ST AR
HbIER 5 S1230524070004
zhouyuan01@stocke.com.cn

ARSI

A
BHAL(E 7 )
BMA(T TR

BEALE

¥ 11.00
213,465.10
19,405.92

T g4I AR A
54%
43%
32%
21%
10%
-1%

25/04

25/05
25/06

01
26/02

26/03
26/04

WESS S

1 (BAIZ)RAE TAC D
2026.03.21

2 (R A R K 8 &)
2025.10.25

3 (BAEAHED 20250823
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ZHESHANG SECURITIES

P 224847(000001) 3] E 37

W H5HE

(A7)

Ak N

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

2025A
131,442
-10.40%
42,633
-421%
23.25
0.47

2026E
133,554
1.61%
44,158
3.58%
24.48
0.45

2027E
138,231
3.50%
45,875
3.89%
26.07
0.42

2028E
143,790
4.02%
48,080
4.81%
27.73
0.40

FA R R HRIAESFR T
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ZHESHANG SECURITIES

Q M 5y SEAFRR AR | 28] BAT | B4R T

t P RARAT 2601 b Ak Y
: 26Q1 FEA REL 25Q1
## AR  ROE (F4) 12.07% 9.15% 11.97% 2.8pc -0.1pe 11.3% 6.9% 12.1% 1.3% 10.6% 9.3pc
ROA (4F4L) 0.98% 0.72% 0.97% 25bp -1bp 0.98% 0.74% 0.93% 0.29% 0.97% 68bp
E- 23 b 24,313 91,726 25,378 4.4% 24,313 25,069 22,527 19,817 25,378 28.1%
) bl 3 i -12.9% -11.9% 4.4% 16.3pc na -12.9% -7.9% -8.5% -18.8% 4.4% 23.2pc
P=F: 2 E AR 14,096 42,633 14,523 3.0% 14,096 10,774 13,469 4,294 14,523 238.2%
] Pb 3 i -5.6% -4.2% 3.0% 7.2pc 8.6pc -5.6% -1.6% -2.8% -10.1% 3.0% 13.2pc
EPS (RH4L) 0.62 2.07 0.67 7.5% 0.73 0.56 0.69 0.22 0.75 238.2%
BVPS (kK 4F4L) 22.48 23.25 2391 2.8% 6.4% 22.48 22.68 23.08 23.25 2391 2.8%
HEMFE  AFEAATIM 7215 16,414 12,294 70.4% 14,221 13,677 26,083 16,414 21,493 30.9%
JL % A1 TTM 2 ROE 2.90% 2.75% 5.18% 3.19% 4.09% 0.9pc
T &5 ANETTM 6,085 10,273 10,106 66.1% 3,120 2,927 16,712 10,273 14,293 39.1%
At S 5% A TTMRY & ROE 0.6% 0.6% 3.3% 2.0% 2.7% 0.7pc
AR E (FSF D 2.19% na 2.23% 2.19%
BOA AR R AR (KD 0.00% na 0.02% 0.00%
BRAE-ART R AR CFFE) 0.17% na 0.32% 0.17%
BAFHS A 33,709 131,442 35,277 4.7% 33,709 35,676 31,283 30,774 35277 14.6%
7] bb 3% 3% -13.1% -10.4% 4.7% 15.0pc 17.7pc -13.1% -7.0% -9.2% -12.4% 4.7% 17.0pc
#EBKAN 22,788 88,021 22,081 3.1% 22,788 21,719 22,046 21,468 22,081 2.9%
ERS o (vain%ﬂ**?)ﬁ, iE1) 5,086,702 5,061,933 5,083,106 0.4% -0.1%| 5,086,702 5,100,365 5,029,654 5,031,011 5,083,106 1.0%
FEE (BHRFOZ 1.83% 1.78% 1.79% 1bp -4bp 1.83% 1.76% 1.79% 1.73% 1.79% #REF!
HEE (MAMAD &) 1.79% 1.74% 1.74% Obp -5bp 1.79% 1.70% 1.75% 1.71% 1.74% 3bp
2T AKkEE (MWK E) 3.53% 3.36% 3.14% -22bp -39bp 3.53% 3.37% 3.33% 3.18% 3.14% -4bp
A& AR A E R 2 2) 1.78% 1.63% 1.40% -24bp -39bp 1.78% 1.68% 1.58% 1.48% 1.40% -9bp
A& F BN 10,921 43,421 13,196 20.8% 10,921 13,957 9,237 9,306 13,196 41.8%
EY T X 39N 6,593 23,894 7,362 11.7% 6,593 6,146 5,946 5,209 7,362 41.3%
EVUEI S NI PN 4,328 19,527 5,834 34.8% 4,328 7,811 3,291 4,097 5,834 42.4%
TEHEREER 9,055 38,196 9,512 5.0% 9,055 10,151 8,443 10,547 9,512 -9.8%
AN K 26.86% 29.06% 26.96% 2.1pc 0.1pc 26.86% 28.45% 26.99% 34.27% 26.96% -7.3pc
j g Yiti T 7,430 40,567 7,979 7.4% 7,430 12,020 6,539 14,578 7,979 -45.3%
B HORALR K 7,956 46,411 9,128 14.7% 7,956 15,939 8,033 14,483 9,128 -37.0%
15 R A 0.94% 1.37% 1.07% -31bp 13bp 0.94% 1.87% 0.94% 1.70% 1.07% -64bp
HERER 2,787 8,526 2,876 3.2% 2,787 2,275 2,519 945 2,876 204.3%
A A F 16.51% 16.67% 16.53% -0.1pc 0.0pc 16.51% 17.43% 15.76% 18.04% 16.53% -1.5pc
ARHK EEE 5,777,858 5,925,777 6,033,962 1.8% 4.4%| 5,777,858 5874961 5,766,764 5925777 6,033,962 1.8%
ERS Jab s ] 5,130,764 5,072,679 5,093,533 0.4% -0.7%| 5,130,764 5,069,965 4,989,343 5,072,679 5,093,533 0.4%
e8] 3,411,713 3,390,840 3,464,574 2.2% 1.5%| 3,411,713 3,408,498 3,417,753 3,390,840 3,464,574 22%
BORASIIE 3 1,682,667 1,663,546 1,730,959 4.1% 2.9%| 1,682,667 1,682,520 1,688,561 1,663,546 1,730,959 4.1%
AR # 1,729,046 1,727,294 1,733,615 0.4% 0.3%| 1,729,046 1,725,978 1,729,192 1,727,294 1,733,615 0.4%
Bl b 7 = 471,279 477,022 412,666 -13.5% -12.4% 471,279 459,588 381,555 477,022 412,666 -13.5%
ERRIE 1,489,161 1,715,693 1,806,279 53% 21.3%| 1,489,161 1,652,300 1,624,596 1,715,693 1,806,279 5.3%
BT 291,060 254,225 260,145 2.3% -10.6% 291,060 264,474 263,926 254,225 260,145 2.3%
& itk 5271,746 5,374,593 5,489,879 2.1% 4.1%| 5,271,746 5,364,899 5248834 5,374,593 5,489,879 2.1%
G R ] 4,998,417 5,050,419 5,158,752 2.1% 3.2%| 4,998,417 5,104,980 4,938,113 5050419 5,158,752 2.1%
EELEE 3,667,108 3,582,755 3,702,153 3.3% 1.0%| 3,667,108 3,694,471 3,554,955 3,582,755 3,702,153 3.3%
FpI na 850,231 na na 905,384 850,231
AAER na 379,266 na na 381,508 379,266
A% na 1,445,024 na na 1,461,749 1,445,024
] na 908,234 na na 945,830 908,234
ok i 640,299 699,593 831,396 18.8% 29.8% 640,299 649,210 637,004 699,593 831,396 18.8%
RAT B % 542,593 544,534 533,429 -2.0% -1.7% 542,593 547,071 634,581 544,534 533,429 -2.0%
[EEZRLEN 148,417 223,537 91,774 -58.9% -38.2% 148,417 214,228 111,573 223,537 91,774 -58.9%
R ERE 506,112 551,184 544,083 -1.3% 7.5% 506,112 510,062 517,930 551,184 544,083 -1.3%
BEEA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%
*ERE RESE 36,043 35,703 36,395 1.9% 1.0% 36,043 35,869 35,891 35,703 36,395 1.9%
RE 1.06% 1.05% 1.05% Obp -1bp 1.06% 1.05% 1.05% 1.05% 1.05% Obp
XERFHK 60,730 59,328 61,667 3.9% 1.5% 60,730 59,954 59,330 59,328 61,667 3.9%
EEE S 1.78% 1.75% 1.78% 3bp Obp 1.78% 1.76% 1.74% 1.75% 1.78% 3bp
#HAT K 52,095 45,479 50,573 -2.9% 46,760 44,659 45,479
FigES 1.53% 1.34% 1.46% 12bp -Tbp 1.37% 1.31% 1.34%
REEBRFTTM 17,370 73,858 6,054 -65.1% 79,425 80,304 66,210 73,858 62,542 -15.3%
AR ARFETIM 2.06% 2.19% 0.71% -135bp 2.28% 2.35% 1.96% 2.19% 1.83% -36bp
AERRAERMTIVM 13,140 68,226 8,393 -36.1% 78,402 77,228 58,914 68,226 63,479 -7.0%
LR R ARETIM 1.56% 2.02% 0.99% -57bp 2.25% 2.26% 1.74% 2.02% 1.86% -16bp
HIERFTTM 17,884 68,096 10,456 -41.5% 83,315 80,026 58,712 68,096 60,668
A AR ETIM 2.12% 2.02% 1.23% -89bp 2.39% 2.34% 1.74% 2.02% 1.78%
AR 17,065 73,893 5,362 -92.7% -68.6% 17,065 20,058 -4,230 41,000 5,362 -86.9%
(Xt iR 191.00%  206.76% 60.07%|  -146.7pc  -1309pc|  191.00%  222.60%  -47.17%  456.94% 60.07%  -396.9pc
A0+ & A 64.2% 55.6% 72.4% 8.2pc 66.5% 65.9% 55.6%
BEAEE 237% 220% 220% Opc -16.9pc 236.5% 238.5% 229.6% 219.7% 219.6% -0.1pc
B 2.50% 2.31% 2.31% -1bp -19bp 2.50% 2.51% 2.41% 2.31% 2.31% -1bp
FAKRA REemRf > 4,436,527 4,674,338 4,746,590 1.5% 7.0%| 4,436,527 4,547,880 4,550,400 4,674,338 4,746,590 1.5%
Be—gfAARE 9.41% 9.36% 9.51% 15bp 10bp 9.41% 9.31% 9.52% 9.36% 9.51% 15bp
—BEERERE 10.99% 11.49% 11.20% -29bp 21bp 10.99% 10.85% 11.06% 11.49% 11.20% -29bp
KFAXLRE 13.44% 13.77% 13.46% -31bp 2bp 13.44% 13.26% 13.48% 13.77% 13.46% -31bp
ot Py 0 11,566 0 4,580 11,566
DPS 0 0.60 0.24 0.60

TR R NG g, WFIEAMRH. & 1 vA 22A 34, 22Q4 REA LR FHRTADMBARTY, 2A LEX T FHETH
22Q1. 22Q2. 22Q3. 22Q4 -FHAHI-F3H1E. &M QoQ 45 22Q4 3Kk 22Q3 547 EALHE A
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ZHESHANG SECURITIES

O

FZ4RAT(000001 )22 3) .37

AMER: BAM

RRAE

T R FiE &
(BFH ) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
F AR FAT 254225 317,360 333,228 349,890 A& 88,021 87,744 90,769 94,364
) b 477,022 500,873 525917 552,213 #F 4 Flon 23,894 26,283 28,912 31,803
%ﬂ <8} 3,390,840 3,458,657 3,493,243 3,528,176 HAdE G 19,527 19,527 18,551 17,623
FHRALAE S (78,445) (73,179) (73,728) (75,002) &N 131,442 133,554 138,231 143,790
RBAT 3,320,386  3,385477 3,419,516 3,453,174 HLA AWM Aa (1,271) (1,514) (1,569) (1,620)
TERAES 1,715,693 1,690,038 1,912,776 2,148,562 5 EEE % (38,196)  (38,810)  (40,169)  (41,784)
H A F = 158,451 226,447 237,885 249,888 F ks EMAN (249) 0 0 0
KA 5,925,777 6,120,196 6,429,321 6,753,727 KEFTFIHE 91,726 93,230 96,494 100,386
) Ak 5 A3t 923,130 969,287 1,017,751 1,068,638 ¥ = BAAR K (40,567)  (40,241)  (41444)  (42,690)
H AR 3,582,755 3,690,238 3,874,750 4,068,487 HLETAIIE 51,159 52,989 55,050 57,696
JLA A A 544,534 571,761 600,349 630,366 FiFHt, (8,526) (8,831) (9,174) (9,615)
Hpl fi 324,174 333,912 350,607 368,138 #HE ) 42,633 44,158 45,875 48,080
RAkait 5,374,593 5,565,197 5,843,456 6,135,629 V3 BEE/N3) AA)E 42,633 44,158 45875 48,080
B RS A 551,184 554,999 585,865 618,097 ;E"ﬂ/‘“\gj TR A A 40,114 41,639 43,356 45,561
ER LS N E S ERM SR
(@7 ) 2025A 2026E 2027E 2028E (B7Z L) 2025A 2026E 2027E 2028E
T ¢ £ RERE
F) B HNIG i -5.79% -0.32% 3.45% 3.96%  RREHRAM 35,703 36,402 36,682 36,992
F o aigad -0.90% 10.00% 10.00% 10.00% AR AEERE 2.19% 1.60% 1.55% 1.50%
G ARG R -18.49% 5.50% 3.61% 4.14%  RRGEHE 1.05% 1.05% 1.05% 1.05%
WA AV ENG R -11.94% 1.64% 3.50% 403% HKEEEE 220% 201% 201% 203%
V2 R EF B A 3G ik -4.21% 3.58% 3.89% 481% &K 2.31% 2.12% 2.11% 2.13%
BAEE A R
ROAE 9.16% 8.99% 8.84% 8.73%  WH 94.64% 93.72% 90.15% 86.72%
ROAA 0.73% 0.73% 0.73% 0.73%  WHR/EFK” 57.22% 56.51% 54.33% 52.24%
RORWA 0.93% 0.93% 0.93% 0.93%  FHELFF/FHEF® 87.18% 84.80% 84.54% 83.60%
E S 3.36% 3.07% 3.07% 3.07% LR ()
A+ 8% 1.63% 1.36% 1.35% 1.33%  EPS 2.07 2.15 223 2.35
#H £ 1.72% 1.71% 1.72% 1.74%  BVPS 23.25 24.48 26.07 27.73
H8E 1.74% 1.70% 1.70% 1.70%  ERARA) 0.60 0.62 0.64 0.68
¥ N 29.06% 29.06% 29.06% 29.06% fE{E48AE
FARA P/E 5.32 5.13 492 4.69
TARAE 13.77% 13.36% 13.33% 13.32%  P/B 0.47 0.45 0.42 0.40
A W 9.36% 9.61% 9.76% 9.89%  P/PPOP 2.33 2.29 2.21 2.13
TR Am AR % 4 78.88% 78.66% 78.66% 78.66%  MREKHE 5.42% 5.62% 5.86% 6.15%
P8 AT H 28.83% 28.83% 28.83% 28.83%
IR wind, 2AE)NE, BREAFRIT.
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@ w P 324547(000001) 2 3] % 3

ZHESHANG SECURITIES

FREFAIA

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

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST 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

http://www.stocke.com.cn 5/5 4oL 1838 B L5 09 % TR H AR



