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St o\
& 5% A% Ay (601311)
R ¥ B EXRA: 601311
B &8 W 52 B & &/ A 11.89/8. 23
B AR A& ¥ A (12) 121.30
B I 10. 34 8 W 7l A (L) 121. 30

Amaad(an) 1,173.15

B NG KA 2026 F % —FFIRE, 2026 Q1 EIBLILAN 38.52 124, FEb—6.88%; £
284 AE 1.59 12T, B=32. 71%; F=dE)a &4 4108 1. 66 12T, F)H-19. 08%.

> EAERE, REAEE L FHKETH

2026 F—Z& N3] B0k 38.52 1T, FIEL T 6.88%, HAREHAAME, 1KE4Z bk 4 3F NG
#7, 2025 F452ik 51.44 7 KWH, Flrbgiksg K 200.05% I dkiaN 8.00 1L, FHigk
97.82%. KEAZE L £ 5 FTHEENL, LHhLYE, AL2IEHTMFEEK,

» LAMBE. D2AMEER DA RAHE

2026 F—Z NS EEEFIE1.59 e, BT E 32. 71%; Fedkja &4 410 1. 66 12, R
TiF 19.08%, Al THEZZRILAME, MAMEE AR, ARBAE LG TTLRB R @ 2
S KFREN, —FEFRXBNO0.TALT, BlIEK 7. 2%,

> HABREAREFERK, BAIFF LKLY AE

MEHA, NE]HK 100 MERERT AR, FPFPAELREDL, EAKAF: #K 60 MK
EAEERPE ZE, EPEEZDNE, BRAM, TEE, —ARE, AKXFIREFL, N BH
CHSERAEIR” Ak ASARR, ABETRE 86 Fek/F, fRiET RAMBAE R Y e Ek
FRIR R, BAMAHE R G KL 260%, &% dkikE T — R BT R A S IR
o

> BRBRFEEITE, LRALKRBAYHEH

BEBA, N BINTHE BRI K 7.51%, HohSILN 25.81 171, Rtk 9. 44%, />
S EMEELSFBRFETERRK, RELABEAARAK, ZEBABERE L, FRGFEM&
% % 4> OEM #= OES U B, 8] ARt A5 & s ik, P E, kBT, B
FAMSE BN BT R A

FZ TN

B ALER T L AEE], K RAZE N S NSk 3E Kl il AL 2026-2028 SF A A M AL, @
i+ 2026-2028 £ H 197.99/214.32/231. 47 1L, VAHE44184 10.98/12. 62/13.93 L1,
EPS # 0.94/1.08/1.19 7. 2026 55 4 A 24 Bk &M H 10.34 7., 3+ PE # 11.05/9. 62/8. 71
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B A M5 EE

VR 3 2024A 2025A 2026E 2027E 2028E
BN (B ZL) 15,592 16,303 19,799 21,432 23,147
Yo¥ (%) 10. 7% 4. 6% 21. 4% 8. 3% 8. 0%
17 ZF A (B 7 ) 614 838 1,098 1,262 1,393
Yo¥ (%) 7.3% 36.5% 31.0% 14. 9% 10. 4%
E A E (%) 15. 2% 15. 0% 15. 3% 15. 7% 15. 7%
i (T 0.52 0.71 0.94 1.08 1.19
ROE 6. 4% 8. 3% 9.8% 10. 1% 10. 1%
B E 19.88 14.56 11.05 9. 62 8. 71

TR : Wind, 22 9IE 5~ 7 PT

SHAIF: AF
W48 : baiyu@hx168. com. cn
SAC NO: S1120524020001
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fiEk (BAL) 2025A 2026E 2027E
ERSSION 16, 303 19, 799 21,432
YoY (%) 4.6% 21. 4% 8.3%
RIS 13, 850 16,764 18,076
A AL A B e 587 713 772
HE %A 714 788 831

ERF R 447 481 521

%% A 17 0 0
R 5% R 298 312 332
A RALAR & -120 -16 -21
LI 269 59 43
# kA8 959 1,273 1,455
-10 -8 -9
949 1,265 1, 446
P i3HL 100 133 145
b R 849 1,132 1,301
)2 & A 8] 4 A 838 1,098 1,262
YoV (%) 36. 5% 31.0% 14. 9%
E-3 3 & 0. 71 0.94 1.08
F xR (FFR) 2025A 2026E 2027E
iR 1,047 76 1,329
FAT R 145 241 224
s 3,118 3,994 3,709
AR 4,413 6,001 6, 608
R A 8,723 10,313 11, 869
KR AL T 423 434 469
Bl % i~ 3,779 3,799 3,828
T 463 459 450
E | N s 6,944 6,901 6,892

15, 667 17,213 18, 761

520 520 520

1,711 1, 869 2,024
AR 5 AF 1,332 1,588 1, 680
Rh RAT A 3,563 3,978 4,225
K A## 1,311 1,311 1,311
HAb KA 7B 564 564 564
kR 7 bt 1,875 1,875 1,875
7 At 5,438 5,853 6,100
LA 1,173 1,173 1,173
VL HR RS 148 182 221
% A ATt 10, 229 11, 361 12, 662
R B A= L R R B ATt 15, 667 17,213 18, 761

2028E
23,147
8. 0%
19,510
834
875
539

0

347
-30
23
1,611
-9

1, 602
166
1,436
1,393
10. 4%
1.19
2028E
259
242
4,656
8,370
13,527
528
3,870
443
6,848
20,375
520
2,115
1,766
4,402
1,311
564
1,875
6,277
1,173
264
14,098
20,375

AL&RER (FHL)

A
718 Ao B 5H

TERELH

ERFIONE £ 32
ERUREE S 2
AR A

ER LS
A

4 i 55 % ROA

% 7 M i % ROE

Btk fe A
WA E

K RE
Z2EHE
B
FRBIR (L)
N H

R

FRALA)
A5 2 47
PE
PB

2025A
849
488
-425
829
-238
-1,275
-1, 460
0

-69
-512
-1,100
2025A

4. 6%
36. 5%

15. 0%
5.1%
5. 3%
8.3%

2.45

0.29
34. 7%

0.7
8.59
0.7
0.36

14.56

2026E
1,132
521
-1,763
-119
-521
-391
-852
0

0

0

-971

2026E

21. 4%
31. 0%

15. 3%
5.5%
6. 4%
9.8%

2.59

0.02
34. 0%

2027E
1,301
572
680
2,566
-576
-781
-1,313
0

0

0
1,253
2027E

8. 3%
14.9%

15. 7%
5.9%
6. 7%
10. 1%

2.81

0.31
32.5%

1.08
10. 60
2.19
0.00

9.62
0.98

2028E
1,436
607
-1, 991
96
-562
-627
-1,165

-1, 070
2028E

8. 0%
10. 4%

15. 7%
6. 0%
6. 8%
10. 1%

3.07
1.64
0.06
30. 8%

1.19
1.79
0.08
0.00

8.7
0.88
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FERKIEH R OO EE, MATZEE THEEZGIRLIZME, B AP FFhe0, HEEN,
B, B ARTHEME =70 E. Fm, 4 E W,

TR
2N B BARE ﬁz W

SEON ST VTR AR e 2R 1R BE A AR A 3% T B A 0k B 4688 1T
VIR R A A G 6/ ¥ AR TR F2 2L 2R A B AR A 5% T _EGE 4% A 5%—15% 18]
A R sl i Aast E4E b AT IR R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGHAYIRIRIE A A R IR R AR e AR 18] R AR AR 2 35 T B 45 4 5%—15% 14]

el AT TR AR e A TA) BN AB A 55 T _EE 48 K B R A2 i 15%
47 3k 3 RAT R
VIRE R A G 6 A HFE AT HN A2 S 2018 4T Ak 48 3 A8 3t 3% T _EE 35 A 2] R AR 10%
A AT e A5 40895k k@ e AT T TR AR e 2 1) 4T ok A6 AR i G A #E-10%—10%Z 9]
VoE % EIEE T T TR ZE b A ) AT b A B4R AT 55 T I A #GA B AR T 10%

4 I HAF TP
ht: ALFF EHMEK-FARRAFICLE 11 FFCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
. HEAIANFHEEFEARABEG RIS AE, wFil A, FARERARSE, TEAHELEH
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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