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FFERIT 2026Q1 EUTIEIE 13.0%, VAREFEEIR 14.0%, Q1 S REIFLLGAETFE 2BP &
1.03%, BB ERIHANIES 2pct & 357%. 1) MDRFMSHI 3K, BATH ERFEIE.

2026Q1 FIFRIGIE 8.2%, HWEBAIBELL ZIEETMEA. 2) MRSEISEBARFI S S,
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2025 FER K 2026 E—ZFIR SITE

EHEE

FFERIT 2026Q1 EEE 13.0% (2025 £4 5.1%),

JAREEFIEIEE 14.0% (2025 &4

14.6%), Q1 FEZRIRLEREE TR 2BP & 1.03%, 3558 = RIGHEAVIEF 2pct & 357%.
FHHF
o XARIFNEHY K, ENTHERESEIEF. 2026Q1 BEFKZEYILK 4.5%, FitH=

FRMRASEI R FRIE, Bk 2027 FixF), WARRBFFLELEEDKXE 1%,

2026Q1 LIRIGIE 8.2%, LB KRIREE L ZILBEME, TEAXN ARG 1) 2026Q1
X ARFEHEIYIEK 10.9%, MitRELUATREESNE. 2) 2026Q1 DEREH

VITB/ 2%, RELORESHRNSS, Tt EMEREHRIKARKSS, 2025 FELHEE
EET® 11.7%. LKA 2 AREGRELLIZE 8.1%, BEST2EF, 2025 FRFE
RITHELUREERTERRIAZE 2.34%, WHOIDHBXAMHETT, THXASRHER
F= 8. 3) 2026Q1 FFEARHAVIIEE 6.7%, 2025 FARERA S L 25.4%, B EEREAE 2.7pct.

MEEREEEMFANFEEE, ARRDEXESH. 2026Q1 FIE AR AEERSIE
16.9% (2025 £4F 16.5%), 2025 F:5 8= 1.53%, & 2024 F£EF 2BP. 1) 2025 F
BRI R 3.87%, W R/BELRNE RS 5IFEE 3.93%/3.67%, ZERERIEEBWHE
RERHEREAMTR, M HEFRBREEHE—S TITNZEER, 2) FRMAEK 1.63%,
AR AR S T RERHER 2025 FEEZRFHIZ L. 2025 FX N BEEFREES
A7 1.68%/2.27% , B BRTHH = FHIX N BEEBFIR 14%HAEERE, 2026 F£0F
REEHHERINER, AfRNERETE. NE 2026Q1 FEE 1.47%, EBF=HK
EFIHBAETIT, Tt 2026 =558 Z A REE L/ MERAT, MR SKREHF S LI
IEA EXEE, Tt 2026 FEWIDERLER A MU EFRR R E K.

FPREESZCFER, B2 ETARRERS. 2026Q1 TREH;E T 2BP = 1.03%,
2025 2 FRRFERERE 044%, EILL TR 19BP, £ EMHRITHAFLEIEAF.

2025 FARN AR RN RETHE 0.77%, ZEFMIBEHFURBERCNE, XNAEFR
EMUBERTFS. SERATRELAE 2.28%, HEHHRMEREZIIRE, £2
R A LR, XS B = LB B AN 42, 2026Q1 HR & B E XK L FAR+2pct EF 357%,
2025 FEEAMA 0.75%, BELRMRE 17BP, RRAMPESTAME, BRETHEEN
BRNRFERARATREHREBERMKE EFr. 1o, 2025 FEIERFREITREST
7.8127T, REELEF, ARRMRDRORGHRFEEHE .

REEN: BRI SHKMENRDEET, BRAERATRFE LT, Wit Q1 g iR
TRE, ©EFBRENAIEL_E#K, 2025 FRBEERBENEERHAREAR, Q1 K
BO—REAREREE 11.3%, EBIIENRLEESHKY & 2025 FoH LA LEA
28.5%, B HPHASLLELBIFF, I DPS SZHASZ M/ MERE R 0.25 JT (2024 79 0.27
7T), Fitit 2026 F LI LEBIRETE , DPS KREFIIHIEE IR T+ . BB 2026 F{4{E{X 0.73xPB,

MK 12%7 A ROE #Rfd, BREEK 4.5%, KEEAHRE, £iF “EN” FH.
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LRI (T) 6.40
BERA(AR) 615,384
/JlLﬁAHX/BHX( B ) 615,384/0
BRREEE(T) 8.22
iE12 AR E/&ENGT) 6.80/5.30
S BRHN A 2026 4F 4 H 23 BIKEMN
HiHRMALLEGE 12 £ B)

FFERIT SFR300
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A
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-20%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind
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——2025 F=FHRAIT) 2025-11-06
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FIT) 2025-09-03
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B 1. FEHRIT 2026Q1 EYCBTRAIEK B 2: FE4RIT 2024Q4 PUSKF) B Y ik E F
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BRSRIE: EWRITMSRE, KTIESHRAT BRRIR: EWRITMSRE, KITIESHRAT
3: 2026Q1 F&4R1T ROE }y 11.6% 4: 2025 FFEHRITHRRFERERIFRMA
——ROE (EitaFk) —— TREGNFERE (F) SRBA ()
14.0% r 20% r
1.8% |
12.0% 16%
1.4% |
12% |
10.0% 1.0% -
0.8% I
8.0% 0.6% |
0.4%
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BRRIE: EWRAMESHRE, KTIESMRA BRRIRE: ETRITMERE, KTIESHRAT
B 5 FFERITAREESLFUNE B 6: FFER{T 2026Q1 RIRFEBEXRIFLLHE—P EF
—— T EIRIT AREBRIT —— HUNERTT —— T ERT REBRIT —— HUMNIRTT
TIMRIT FATURIT —— BBRIT TIRIT MRRIT —— 8 BR1T
1.4% 650%
1.3% |Ot————.
1.2% 550% W
1.1% 450%
1.0%
0.9% 350% o D
98% \ 250% W
0.7%
06% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 150% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
N M © O N M © O N M © OO AN M O© & N M AN M © O N M O© O N M O© O N M O© OO N M
Teeg9oT 999 TeLeT 98989 T9e9 9999999999
— N N N N OO OO I & I F O WOWLLW © ~ N N N N OO OO T IT T T OO WL W O
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BRRIR: EHRITMEREG, KLIESHRAT BRRIE: ETRITM SRS, KIIESHRAT
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7 FERTEMTN BE2026F4 5 23 H)

Bhr: FIE 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12

B A 604,815,988 | 689,539,360 | 804,380,922 | 840,527,812 | 874,148,924 | 900,373,392 | 918,380,860 | 1,043,582,768 | 1,163,048,449
B CBURYD 19.53% 14.01% 16.65% 4.49% 8.67% 11.93% 14.17% 13.63% 11.45%
S fift & 4 562,992,498 | 641,204,233 | 750,716,759 | 787,790,890 | 820,666,811 | 845,614,322 | 862,567,324 | 982,556,213 | 1,096,223,628
i CBYD 19.68% 13.89% 17.08% 4.94% 9.32% 12.64% 14.90% 13.91% 11.57%
ELN 11,951,862 12,495,810 13,135,164 3,577,012 7,437,611 10,712,232 14,094,854 15,333,245 17,005,068
i (A 8.03% 4.55% 5.12% 13.02% 9.67% 7.94% 7.31% 8.79% 10.90%
V98 BRI R e R 4,233,751 4,986,289 5,713,492 1,563,708 3,101,739 4,510,094 6,484,835 7,303,713 8,122,825
g (A 18.02% 17.77%) 14.58%) 14.01% 13.44% 13.79% 13.50%) 12.63%) 11.22%|
HEZE 1.74% 1.51% 1.53% 1.48% 1.48% 1.46% 1.46% 1.43% 1.44%
P2 N ON4 26.32% 27.31% 28.21% 26.67% 24.50% 25.50% 27.50% 27.50% 27.50%
TR E 1.26% 1.19% 1.05% 1.03% 1.02% 1.02% 1.00% 0.96% 0.91%
W B R 303.58% 322.38% 355.91% 357.48% 361.64% 363.35% 364.06% 369.26% 376.87%
A RSERIEFAE R GE) 0.81% 0.63% 0.44% 0.53% 0.53% 0.53% 0.53% 0.50% 0.50%
BEHBRA GEW) 1.33% 0.92% 0.75% 0.80% 0.91% 0.84% 0.75% 0.71% 0.70%
ROA 0.76% 0.77% 0.76% 0.76% 0.74% 0.71% 0.75% 0.74% 0.74%
ROE 12.75%) 12.70%) 12.10%) 11.60%) 11.35% 11.17% 11.99%) 12.61%) 12.82%]
ol —RE AT LR 10.16% 10.75% 11.61% 11.34% 11.06% 11.00% 11.00% 10.62% 10.47%
PR AT R 12.41% 12.93% 12.68% 11.79% 11.49% 11.42% 11.41% 10.98% 10.79%
BT LK 15.38% 15.17% 14.80% 13.87% 13.73% 13.62% 13.57% 12.99% 12.69%
EPS () 0.85 0.96 0.87 0.23 0.48 0.69 1.00 1.15 1.29
BVPS () 7.09 8.27 7.96 8.22 8.34 8.55 8.72 9.56 10.50
(5] [ AN ) 0.23 0.27 0.25 0.28 0.33 0.37
P/E 7.57 6.64 7.31 6.40 5.55 4.98
P/B 0.90 0.77 0.80 0.73 0.67 0.61
AR 3.53% 4.16% 3.89% 4.45% 5.13% 5.72%

BRbkIR: EHIRITWSRE, Wind, {OTIESHAR

BRERETRIRPFEESMH 4/8
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« FEHRT KA : ARUMEFBRANETERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. RERELIARKE: IRRELFNLTEFEFREH, RUAANELIE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH
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REMR | AFRE

W ST RFNERs (F7T)

EHBEERfR 2025A 2026E 2027E 2028E AFER 2025A 2026E 2027E 2028E
HEFE=& 804,380,922 918,380,860  1,043,582,768  1,163,048,449 Bl A 13,135,164 14,094,854 15,333,245 17,005,068
M KA BRITIRIR 41,216,487 49,244,633 55,208,425 61,905,027 FIEZBA 10,519,096 11,720,782 12,988,884 14,716,784
& MEGRREFR 369,593,252 421,071,622 479,921,918 544,727,022 FEFEBAN 1,197,964 1,293,066 1,430,369 1,570,887
SRR 353,544,805 408,679,483 464,394,332 517,556,560 REWHS 1,898,282 952,780 785,766 589,171

RHESRE 45,694,723 48,930,866 55,601,560 61,966,630 X -7,359,484 -7,343,195 -7,726,879 -8,543,750

FRIR B 169,693,634 204,779,553 232,696,936 259,335,263 PPOP 9,273,977 10,070,773 10,955,604 12,150,121

H At 138,043,588 154,843,014 175,952,602 196,095,036 ERRER %K -3,495,057 -3,319,114 -3,349,238 -3,688,803

HthiR ek TEIRA 112,860 126,050 143,234 159,631 ELFE 5,775,680 6,751,659 7,606,366 8,461,317
FHELRIR 9,219,796 4,591,904 5,217,914 5,815,242 UEESIEy S b 5,713,492 6,484,835 7,303,713 8,122,825
FLEE 4,371,244 2,755,143 3,130,748 3,489,145 KEEF 2025A 2026E 2027E 2028E
ENRESRAF 15,357,569 20,099,124 22,142,855 14,435,823 i 16.65% 14.17% 13.63% 11.45%
Efth =&t 11,077,769 11,938,951 13,566,576 15,119,630 aere:id 13.55% 13.86% 13.86% 13.40%
et 750,716,759 862,567,324 982,556,213  1,096,223,628 IR 17.08% 14.90% 13.91% 11.57%
16 R IRERAT R 61,200,980 74,753,839 84,944,952 94,669,151 AR 11.37% 12.71% 12.23% 12.24%
B A SR BRI 22,641,048 35,638,569 40,497,138 45,133,108 B AR 5.12% 7.31% 8.79% 10.90%
[N 7,226,265 5,312,530 6,036,782 6,727,851 FESEZL O 16.48% 11.42% 10.82% 13.30%
THERESREA 39,775,511 41,327,139 46,961,225 52,337,180 EIFSUON:35d -24.50% -9.25% -1.25% -2.39%
TR 497,960,186 559,514,092 627,950,701 704,796,573 RLASHIA B 28.21% 27.50% 27.50% 27.50%
KRS 116,266,493 137,757,129 166,973,243 197,718,236 PRSI 22 Dk b 14.58% 13.50% 12.63% 11.22%
Efthfafkait 5,646,276 8,264,026 9,192,173 (5,158,472) EPS 0.87 1.00 1.15 1.29
BEPEEET 53,664,163 55,813,536 61,026,555 66,824,822 BVPS 7.96 8.72 9.56 10.50
B 6,153,843 6,153,843 6,153,843 6,153,843 ROE 12.10% 11.99% 12.61% 12.82%
HithiaE TR 4,499,245 1,999,245 1,999,245 1,999,245 ROA 0.76% 0.75% 0.74% 0.74%
BANR 15,134,353 15,134,353 15,134,353 15,134,353 R 1.53% 1.46% 1.43% 1.44%
Hfthir & W 1,838,973 1,965,083 1,965,083 1,965,083 FRERE 1.05% 1.00% 0.96% 0.91%
BRAR 3,758,830 4,312,855 4,951,379 5,663,624 WEEER 355.91% 364.06% 369.26% 376.87%
— BB 9,857,012 11,395,971 13,169,649 15,148,105 fh{E 2025A 2026E 2027E 2028E
SFKAOEFE 12,270,549 14,694,766 17,480,879 20,572,092 PIE 7.31 6.40 5.55 4.98
RS AFRFRE 53,512,805 55,656,116 60,854,431 66,636,345 P/B 0.80 0.73 0.67 0.61
DB ARG 151,358 157,420 172,123 188,477 RER 3.89% 4.45% 5.13% 5.72%

BRRIR: 2B

&, KILESMZA (FR{EXR 2026 £ 4 B 23 BREMN)

ERERETRIRAFEZEENH
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718
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CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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