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——FWARAT 2026 F—FHR S

#®

a
a

ﬁ%u&\
26Q1 BRAFRE R H XARTHERK, FRERARR, RRATEHIFLE.

W GA B
26Q1 FRAATE WM. FEAEFER L5138 K 10.2%. 10.3%, k4 25A
&I 2.2pc. 2.2pc. 26Q1 RTHAATRREFEA 0.76%, FFF; REBEEEH
369%, PRI 4pe. 26Q1 T %4847 ROE # 14.38%, R HIRH 0.2pc.

b 53 ik E A

26Q1 TIRAATE LN FEAFIER A3 K 102%. 10.3%, kiR 25A
RIT 2.2pc. 2.2pc. TIKARAT 26Q1 M A F LIk 394 10%, BT A,
HrkF, LEITEBHRE: 0L 2R KRE, 26Q1 5 8 £ F b igik
E, $F4ERF LM 2504 69 T 17bp 454 26Q1 84 F % 5bp, QK& E
HE, 260Q1 K FBALIR AR FIGiR A 22%, 3E184L 25A T4 22pc. @ FIKF b
HixIT, 26Q1 FIALE LG 82%, Hik4k 25A & Slpe, E&2/FuH THREMF
BARFERFENE M, T ZEERE: ORI &Y X, 26Q1 Hit
LR &S A 26%, 13K 25AH K 17pc; @ FTFFLA @4k, 26Q1 5= FRAL
4 7.1%, FEEFH 0.5pc.
BZ 2026 5%, HRMPULTEBAT LG A ZEFRHERHK, T 24 8 TIHMRAT
RS HIE K, VAR B L Eta Ak,

&£ KRR

26Q1 £ 582 (MPRTZ) 52 25Q4 425F 5bp £ 1.74%, T &35 FAHEH
TARAERERER TR ZRAR THWEE., BLRRA: 026Q1 £ &K FiIK#
EIRL T 4bp £ 3.19%, HIbi—F BRI A RHRAR LA TR, BHER
BT ART, KAEHHEERK L E—F T, OfHE AFRAERRLT
M 8bp £ 1.45%, FIME2R 5 E4%2, GHRARAERGHE. K 2026
F, Mt TFRBATEERRA ZAE, 25 RiTHAREMEAF) RS FFH
FA BB 500 3 R sk,

IR AR E

(1) RRATIESEARIE, 26Q1 RTIRABRAT R R EIRLFF T 0.76%, RiEFIR
LTI 8bp £ 1.06%; 25Q4 AT HIF 4% 25Q2 T4 2bp £ 0.86%. (2) T RA K
EATRKE, MET KRBT 26Q1 AL RRE (RR+XE) TIM A& E4 25A F
% 22bp £ 1.08%. (3) HEIRIL T, 26Q1 K& & 2 F I T 4pc £ 369%.
s B R A

TIRARAT 2025 54T A 28%, 43 2024 4R Spe, #t—FRAKA IR,

2 A FR 5 4EE

TIRARATE B EIRA R, 22R%IEL, 2026 F L3RR, REAFT
WARAT T M AL . T T K AR AT 2026-2028 SF )3 A E 3 ik
10.81%/10.16%/9.93%, *t /i BPS % 37.95/41.97/46.39 7. #F B A= 37.95 T/
B, XA B AREAA 2026 4 1.0x PB, BUM-EI] 18%, 4HH “FEN” iFA,

R e3R 7

EMZFRE, RRR@EE, RITLETHIAURETY.

EAFRARAE | 8] S0 [ IREAT I

24 B H#9: 202604 A 25 H

BIORL: RNCGEH)

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

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

A AN
AN ¥32.30
ETE(F % ) 213,295.98
B (E 7 IR) 6,603.59
BREAHA
T IRARAT IR ARAE
53%
42%
30%
19%
8%
-3% - - — -
A XIRE

1 Qkegdsd Rat) 2025.10.28
2 (HEAETSni, BAEiRR
F+» 2025.08.30
3 KBERERGHE,
£) 2025.04.29

EN-EN:%4
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W H5HE

(A7)

Ak N

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

2025A
71,969
8.01%
29,333
8.13%
33.69
0.96

2026E
79,736
10.79%
32,504
10.81%
37.95
0.85

2027E
87,492
9.73%
35,806
10.16%
41.97
0.77

2028E
95,779
9.47%
39,362
9.93%
46.39
0.70

Tk kB wind, 28, WHIEAFRT.
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T IRARAT(002142)2 5] &3F

T IRARAT 2026 45— F 4R AL LAk

I3
B

#)# 454 ROE (F4) 14.18% 13.11% 14.38% 0.2pe 12.7% 12.3% 12.3% 9.4% 13.0% 3.6pc
ROA (4-4t) 0.91% 0.87% 0.87% -4bp 0.91% 0.86% 0.87% 0.76% 0.87% 11bp
P 19 12,922 47,440 14,905 15.3% 12,922 12,482 11,976 10,060 14,905  48.2%

R E 3 10.0% 13.0% 15.3% 2.3pc na 10.0% 13.8% 15.2% 13.7% 153%"  1.7pc
Ve IR 7.417 29,333 8,181 10.3% 7417 7.355 7.673 6,888 8,181  18.8%
Bl et 5.8% 8.1% 10.3% 2.2pc 4.5pc 5.8% 10.8% 8.7% 7.3% 103%”  3.0pc
EPS ( A416) 1.12 4.29 1.24 10.3% 112 1.11 1.16 1.04 124 18.8%
BVPS ( A41L) 31.82 33.69 35.20, 4.5% 10.6% 31.82 3331 32.99 33.69 35.20 4.5%

# et AEARTIM 6,616 26,637 9,504 43.7% 20,065 24,394 26,442 26,637 29525 10.8%
A % A TIM* & ROE 8.95% 10.58% 11.13% 10.95% 1192%"  1.0pc
e A EA)RTIM 4,724 21,762 8,141 72.3% 15,176 19.122 21,752 21,762 25179 15.7%
4y A % #F TIM#t B ROE 6.8% 8.3% 9.2% 8.9% 10.2% 1.2pc
HRAE (FHFE) 2.66% na 2.73% 2.66%

B AR AR (F5E) 1.67% na 1.73% 1.67%

HRAEAERRER (FFK) 1.36% | na 1.47% 1.36%
[P £ T N 18.495 71,969 20,384 10.2% 18,495 18,665 17.816 16,993 20384 20.0%
Pl ik 5.6% 8.0% 10.2% 2.2pc 4.6pc 5.6% 10.3% 9.2% 7.0% 102%”  3.2pc
AL BN 12,835 53,161 14,688 14.4% 12,835 12,891 13,770 13,665 14,688 7.5%
ALFET (HMRTEY, E1) 2,878,410 3,084,355 3,383,959 9.7% 17.6%| 2878410 3,061,714 3,159,566 3237732  3.383959 4.5%
BLE (BHEHEDE) 1.80% 1.74% 1.73% -1bp -Tbp 1.80% na na na na na
BLE (MR E) 1.78% 1.72% 1.74% 1bp -5bp 1.78% 1.68% 1.74% 1.69% 1.74% Sbp
ALFFRAE (MR OR) 3.62% 3.41% 3.19% -22bp -43bp 3.62% 3.43% 3.38% 3.23% 3.19% -4bp
A& R AR (MR oiz) 1.81% 1.67% 1.45% -22bp -36bp 1.81% 1.72% 1.62% 1.53% 1.45% -8bp
EIEIP N 2T ON 5,660 18.808 5,696 0.6% 5.660 5,774 4,046 3,328 5696  71.2%
F 4 N 1417 6,085 2,575 81.7% 1417 1,388 2,043 1,237 2575  108.2%
ESUES NI ON 4243 12,723 3,121 -26.4% 4243 4386 2,003 2,091 3121 49.3%
A 5 AAE 2K 5377 23,550 5,242 -2.5% 5377 5,905 5,584 6,684 5242 -21.6%
A 29.07% 32.72% 2572%|  -7.0pc”  -3.36pc 29.07% 31.64% 31.34% 39.33% 25.72%" -13.6pc
PP WAL K 4941 15,279 6,006 21.6% 4.941 4411 3442 2,485 6.006 141.7%
P RIS 4,701 15,288 5,896 25.4% 4,701 3.887 3,673 3.027 5806  94.8%
15 0 BA 121% 0.95% 1.30% 35bp” 9bp 121% 0.94% 0.87% 0.70% 130%”  60bp
B 436638 M 525 2,632 629 19.8% 525 689 794 624 629 0.8%
A HALE 6.58% 8.18% 7.07%  -Llpc”  0.5pc 6.58% 8.54% 9.30% 8.24% 7.07%"  -1.2pc

K BE> 3.396.035 3,628,671 3,859,225 6.4% 13.6% 3396035 3470332 3578396  3.628671  3.859.225 6.4%

A LFFRM 3.015.230 3.264.528 3,503,389 7.3% 162%| 3.015230 3,108,197 3210935  3264.528 3,503,389 7.3%

RIER 1,640,169 1,733,314 1,897,045 9.4% 1640169 1673213 1716823 1733314  1897,045 9.4%
O 1.087.201 1.198.816 1361584 13.6% 1,087.201 1137903 1,181,627 1198816  1361.584  13.6%
AR 552,968 534,498 535.461 0.2% 552,968 535310 535,196 534,498 535.461 0.2%
) dke o = 113,926 116.232 92,066/ -20.8%  -19.2% 113.926 121,619 115.592 116,232 92,066  -20.8%
ARk E 1.444.043 1,606,892 1,679.345 4.5% 16.3%| 1444043  1497.117 1561961  1.606.892  1.679.345 4.5%
HARAT 166.509 141,937 169,738, 19.6% 1.9% 166,509 152,145 147,529 141,937 169,738 19.6%
& 3.159.910 3,380,042 3.600.513 6.5% 13.9% 3159910 3224368 3324465 3380042  3.600.513 6.5%
A+ 8 B AT A B 3.070.681 3,293,367 3.490.329 6.0% 13.7%| 3,070,681  3.138226  3.243.034 3293367  3.490.329 6.0%
A 3K 2,182,604 2.024.883 2245306  10.9% 29%| 2,182,604 2076414 2047804 2024883 2245306  10.9%
43k 7E na 570.683 na na 590.746 na 570.683
MATER na 126.635 na na 128.933 n.a 126.635
£k T na 942,778 na na 907,246 na 942,778
NAEH na 384,787 n.a na 399,142 na 384,787
) 3k 5 4k 380,261 725.856 610,038  -16.0%  60.4% 380.261 588,889 731,468 725,856 610,038  -16.0%
ATt A 470.471 459.747 481,838 4.8% 2.4% 470.471 438,804 431,005 459.747 481.838 4.8%
& FATH IR 37.345 82,881 153,147 84.8%  310.1% 37,345 34,119 32,757 82881 153,147  84.8%
P AT # AR 234,978 247,324 257318 4.0% 9.5% 234,978 244,789 252,689 247,324 257,318 4.0%
ERA 6.604 6.604 6.604 0.0% 0.0% 6.604 6.604 6.604 6.604 6.604 0.0%
FERF RRRX 12.459 13.147 14,394 9.5% 15.5% 12.459 12,688 12.995 13,147 14,394 9.5%
ES:E 2 0.76% 0.76% 0.76% 0Obp Obp 0.76% 0.76% 0.76% 0.76% 0.76% Obp
XK 16,367 19,721 20,021 1.5%  22.3% 16,367 17.102 18,564 19,721 20,021 1.5%
%iig 1.00% 1.14% 1.06% -8bp 6bp 1.00% 1.02% 1.08% 1.14% 1.06% -8bp
ECR U na 14,973 na na 14,822 na 14.973
fERuES n.a 0.86% n.a na 0.89% na 0.86%
FRARBATTM 4,220 14,654 3,599 -14.7% 16,132 15,323 14,483 14,654 14,033 -4.2%
FRAMETIM 1.14% 0.99% 0.83% -31bp 1.18% 1.09% 0.99% 0.99% 0.86% -14bp
A FERRARFATIM 5.384 19,172 3,899 27.6% 22368 18,117 17.292 19.172 17.687  -7.7%
AERRARETIM 1.46% 1.30% 0.90% -56bp 1.64% 1.29% 1.19% 1.30% 1.08%  -22bp
A RFTTM na 13.746 na na 15,152 13,746
4 A R FETIM 0.93% n.a 1.08% 0.93%
TR 3,028 12,774 2352| -81.6%  -22.3% 3,028 2,943 2,638 4,165 2352 -43.5%
A A F 107.50% 113.38% 71.56% -418pc  -35.9pc 107.50% 94.49% 83.17% 128.20% 71.56%  -56.6pc
90+ B AL na 77.1% n.a na 79.7% na 77.1%
REBLEE 370.5% 373% 369%|  -3.8pc -Llpe 370.5% 374.2% 375.9% 373.2% 369.4%  -3.8pc
P 2.81% 2.83% 2.80% -3bp -1bp 2.81% 2.84% 2.85% 2.83% 2.80% -3bp

TR R A~ 2,226,559 2,348,530 2,479,750 5.6% 114%| 2226559  2252,588 2333371 2348530  2.479.750 5.6%
B —BRALEE 9.32% 9.34% 9.25% -9bp -7bp 9.32% 9.65% 9.21% 9.34% 9.25% -9bp
—BF RIS 10.44% 10.40% 10.26% -14bp -18bp 10.44% 10.75% 10.70% 10.40% 1026%  -14bp
FAALE 14.94% 14.30% 14.02%,  -28bp -92bp 14.94% 15.21% 14.62% 14.30% 14.02%  -28bp

o PR = 0 7,924 0 1,981 7,924
DPS 0 0.90 0.00 0.30 0.90

TR wind, 28N, HREARTH. 2 10 vh 25A

0
), 25Q4 B E A4

EHFTFHRBAHBMPERTY, 25A £ &F = FHERS

25Q1. 25Q2. 25Q3. 25Q4 F¥AF)-F M. “IRL T HR 26Q1 IRbL 25A 69 AT RALETJL, “RBlHbEAL 48 26Q1 Fl bk 25Q1 th48AFEALH L, &

M QoQ 4§ 26Q1 IRk 25Q4 F5AF EALHE L.
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ARHF: BEATAUL

=R FiE &
(8 7 L) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
BB AT 141,937 170,090 190,501 213,361 ##].8HA 53,161 59,822 66,852 74,149
) Ak 116232 127,855 140,641 154,705 #F 4 Fln 6,085 9,736 11,683 12,852
S8 1,733,314 2,027,977 2,352,454 2,728,846 HAnIE. Gl 12,723 10,178 8,957 8,778
RHBAE S (48,101)  (52,651)  (54,710)  (55,540) FkPEA 71,969 79,736 87,492 95,779
REAH 1,690,117 1,975,327 2,297,744 2,673,307 #LA R M Aa (677) (778) (889) (1,006)
IEAREF 1,606,892 1,726,581 1,796,399 1,856,236 L %R EFHEHK (23,550)  (27,110)  (29,747)  (32,565)
LN e 73,493 81,630 90,312 99,951 B AINAIA (180) 0 0 0
ey 3,628,671 4,081,482 4,515597 4,997,559 KEHTFIHE 47,440 51,819 56,824 62,173
Rk 7 808,737 889,611 978,572 1,076,429 F/FmMAARA (15,279)  (16,738)  (18,179)  (19,690)
B BAB 2,024,883 2267,869 2,540,013 2,844,815 HLETFIIE 32,161 35,081 38,646 42,483
JLAF AR 459,747 487332 516,572 547,566 FifFAL (2,632) (2,480) (2,732) (3,003)
A R AE 86,675 159,793 176,907 195,919 #t& 4| 29,529 32,602 35,914 39,480
R A3t 3,380,042 3,804,605 4,212,063 4,664,728 V2B E) HH]E 29,333 32,504 35,806 39,362
BAERBAH 248,629 276,878 303,533 332,831 E’E’&"\éj TEBBAE A 28,311 32,281 35,583 39,139
T EM S E FEMHE
(&7 L) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
LK TERE
GG R 10.8% 12.5% 11.8% 10.9%  RpArskbH 13,147 16,120 18,860 21,878
Fe A 30.7% 60.0% 20.0% 10.0%  RpGsos A RE 0.99% 0.93% 0.93% 0.93%
SN 2 N £ 0.9% 5.9% 3.6% 48%  RREHE 0.76% 0.79% 0.80% 0.80%
WAEAANRN R 13.0% 9.2% 9.7% 94% REBEE 373% 327% 290% 254%
V38, 3) A3 ik 8.1% 10.8% 10.2% 9.9% A 2.83% 2.60% 2.33% 2.04%
BAVGS RB)HE
ROAE 13.1% 13.6% 13.5% 13.4% Sk 85.60%  89.42%  92.62%  95.92%
ROAA 0.9% 0.8% 0.8% 0.8%  RH/EF*= 4777%  49.69%  52.10%  54.60%
R A A 72 M 3 1.3% 1.3% 1.2% 12% FHAELKEE/FHEL 88.93%  9020%  90.64%  91.10%
A B 3.4% 3.3% 3.3% 33% Zgisk ()
A8 % L7% 1.6% 1.6% 1.6%  EpPS 429 4.89 5.39 5.93
FAE 17% L7% L7% L7%  BVPS 33.69 37.95 41.97 46.39
8 £ 1.7% 1.7% 1.7% L7% B RARA) 1.20 1.37 151 1.66
AN 32.7% 34.0% 34.0% 34.0% guthyude
FARIL P/E 7.53 6.61 5.99 5.45
RARIRE 14.3% 13.5% 13.2% 12.7% P/B 0.96 0.85 0.77 0.70
ST RARE 10.4% 10.0% 9.9% 9.9%  p/PPOP 4.50 412 3.75 3.43
R Ao i % # 64.7% 66.7% 66.7% 66.7% G % 3.72% 4.24% 4.67% 5.14%
BB S AT 28.0% 28.0% 28.0% 28.0%
FH kB wind, 28, HFRAIESFFRAT.
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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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