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R FREE | BERR(EH): EN

2026 4 A 258 | #EAH 4 B MR ) RAT B AR (AR ) : 14.38

B3 £ 4 N g 2 = R R

‘TT*'%E?“T 26Q1 Ja#4 A4, 2. PPOP Flt+3.0%. +4.7%. +4.2%, SAC No. S0570514040002 shenjuan@htsc.:;)m

¥R & 25 $+7.24pct. +15.05pct. +16.32pct. 1-3 A F4L ROA. ROE % SEC No. BPN843 +(86) 755 2395 2763

%| B ¥e-0.01pct. +O.59pct % 0.97%. 11.79%. /3] 26Q1 4+ & A A4 2 B

#. &z pAgEst, REPMKE S RRARK, ERAGHIIFLERE. » sz,i 0570524070008 he ating@htz?o?n

ﬂszT 2026 4 “E WK SR E AR, BHAEML, fH <IN e e o

AH(— &c

PN &/

AL R K E Flé_/v%@'ﬂ' A (ARH HEA4A 24 8) 11.00
3 AREH &, K. AKFILIERY A A +4.4%, +1.5%. +0.7%, F& | 5@ (ArFw57) 213,465
# 25 $+1.7pct‘ +1.1pct, -0.5%, fZR¥EE K& 26Q1 FRAEITNIZIEE | 6 AAFHARH (ARFAA) 990.83
2 b5 A 9%/115%/-23%, #H¥E4t 2 ig_@axf FHIRF, R R EE | S2ANEEE (AR 10.45-13.18

KB RIRIEA T, 26Q1 REATH KRB E P KA /ﬁ& 25 4 X+5.6%,
FHH AL SE B 25 S A4T.1%. 26Q1 A 54 A &N R H-3.1%, 25 A B
S K42, 7pct 26Q1 # 8 ERk+1bp £ 1.79%, A 8% FkEE, 6

—_—

B AR E 9 HlE 25 T 47 19bp. T 47 22bp £ 3.24%. 1.45%. 3] & 5 (%) +«$3ig
ﬁ%fmz&m}q R, HERNLEREH, AHRAOHERELE— TR 2
TRMTRERS, BAHER LIRS, 20 //\“

13
BEBA L, BRERER . \U"‘W\W
26Q1 SF3E BX N F HE+20.8% (25A: -18.5%) , & &ML plE 25 FF @) +
WAR ST £ 37.4%. 26Q1 P ] b S AL A B tb+11.7% (25A: -0.9%) , ik Apr-25  Aug25  Dec25  Apr-26
Bk T ERTFMEEEFLEIAR LK 55.1%, itq’4&iiﬂAAf%V‘ FHHRR: Wind

BN, RIZAATZRON . RIZA A 4 N5 71 e 3% K 98.5%. 14.1%.

47.3%, 26Q1 A& & AUM % 25 F K3 K 1.2%. 26Q1 / &) L el g A | ZERAEFRE HE

Fl1+34.8% (25A: -33.0%) , 43 RMMRT HEE, Hirhaig | FHFL(ARF) 2025 20268 2027€ 2028E
%;I‘;](/T/F 26Q1 %X/f'\ %}Jijﬁ_(*x /%'}'ijﬂ_"'/\ft.{{\{ﬁ{}j]/%}]i )n tb+53 9%° ’g‘;lkﬂi)\ (57:7) 131,442 134,866 141,148 147,821

S +1% (10.40) 261 466 473

PAKN L F FE3E A0 0.1pct £ 27.0%), 1578 Ak A% 45t B4 A (F7) 42,633 43,654 45198 47,589
+% (421) 240 354 529

KAERERR, RETRKE REAFHE (%) 105 105 105 105

3 A }FJF\ /%c _? é&é%m_? \y]; ] % 105%‘220%’$; 25 _{f_*%_gr_‘_lpct’ ’FF uo—“ﬁmkl’i?ii 9.36 10.15 10.46 10.76
R ER AR 26Q1 REAE R RFH 25 FRHF A 1.23%, Hps * 00

FHRHARRER 25 5 KT 13bp £ 1.04%, 5 % 7T %R R 54 25 F 225 e 2;3 222 ZZ; Z;’;;‘
*i@i': 18bp £ 1.30%; 26Q1 K3t R F& 25 FRK#F-FH 0.87%, 2 | PE#) 501 489 472 449
3] hm 3% B b AR e T AL, 26Q1 RN SN B M ERHEARRE | PB(#) 047 044 042 039
2.13%, % 25 % KT % 9bp. a7 Hﬁéa#r%ﬁ,ﬁwa 26Q1 K X% H 1.78%, | MEF () 542 614 635 669
# 25 K LA+ 3bp. M 26Q1 SFALT R A M E 0.90%, [Fr-0.53pct; RARR: AANE, REFLHN

26Q1 SFHfz A A A S 0.94%, R EfF 6bp. 3 A XA ARRLE, Ho—
BF A FRES B K 13.46%. 9.51%, 4 25 4 K-0.31pct. +0.15pct.

4% 26 F B 4% PB0.58 4%

KT AR B3 KA, RATTN 26-28 4513444108 A 437/452/476 12 (5
aMﬁ 5 H142.3%/+6.2%/+11.3%) , B3k A A 2.4%/3.5%/5.3%. 26
4 BVPS M4 24.84 T (AT14 24.79 ), 5 PB0.44 1%, YT F)
26 F Wind —# M| PB {4 % 0.46 4% (AT14 0.4742) , Na A RE LS
ARATAT, SRR G IR, FEREES RS, 44 26 F B4R PB0.58
1&, BARY 14.40 T (AT14 14.38 L) , AHFFENIFL

WeRT: KFEREB AR, LEXRELHERATAL
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A&l FitrH4AE, FdkA, PPOP FE#
10% 1 —H— 3 EHFAYOY% et LKA YOY%
PPOP-YoY% 4.7%
5% |
0%
_5% 4
o M /\-129%/ 7
-15% - -13.1% -12.1%
-20% -
24/6  24/9  24/12  25/3  25/6  25/9  25/12  26/3
FARR: NEMIR, EEHFL
B%3: ZB/FTAARLE
—— FAARE —AFARAE
15% - —— BB FT R ER
13.77%
14% - 13.44% 13.46%
13% _/\’/0\‘_/\
| 11.49%
12% 10.99% 11.20%
11% -
10% -
9%
0 9.41% 0.36% 9:51%
8%
7% . . , , , , ,
24/6  24/9  24/12  25/3  25/6  25/9  25/12  26/3
FHRR: AAMIR, ERFR
B%5: 4L ROA. ROE
- LROA —— L ROE (%)
16.80%
2.00% - 9 - 18.0%
° 15.96% 15.20% ?
——— —_— L 16.0%
12.60%
1.50% - \ L 14.0%
L 0,
104% 0.98% 12.0%
.04% - 10.0%
1.00% - 0.92% 0.85% 0
- 8.0%
- 6.0%
0.50% - - 4.0%
- 2.0%
0.00% - . , , + 0.0%
2023/3/31 2024/3/31 2025/3/31 2026/3/31
KRR NEAMR, REFR

s N 1
' W RIS
B£2: KA, B&K, GHEABLE LR
—— i A HYOY% KA HKYOY%
—t— TG HYOY %
7% 1 6.2%
6%
5%
4% -
3%
2%
1% -
0%
.1% 4
_2% 4
305 2.0%
24/6  24/9 24/12 253 25/6  25/9 25/12  26/3
TH R NS MR, i

Bi4: TREBRERBREGREE

— 2 A — TR E (F)
3509 - 077 1.06% 1.06% 1.06% 105% 1.05% 1.05% 1.05% - 1 10%
S—y & TN o ° o o
300% - I
264% 25106 9510 1.00%
250% - 237% 238% 230%
° 221% 55006 - 0.90%
200% -
- 0.80%
150% -
- 0.70%
100% -
50% - - 0.60%
0% 0.50%
24/6 24/9 24/12 25/3 25/6 259 2512 26/3
AR IR AN A MR, ERFTR
Bk6: $5RLE, ALFAKER, HEAMRAETALY
6% - moM24 3M25 WOM25  m3M26
5% -
3.97%
2% A 3.50% 67%
3.24%
3% -
1.79% 1.70%
2% 9% 1.41%
1% 1
0% -
% & it i %
£ # f e AR
- % i £
¥ A S %
# S
# #
A RR: AV, AR

BA&7: “Trb AR EHF4R4T PB 448 (Wind —Z A8, 2026/4/24)

R

601998 CH
600036 CH
601166 CH
601818 CH
600015 CH
600000 CH
600016 CH

FRRIR: Wind, %1

v
W

£

R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

A
A5 HAT
J T AT
FAL AT
AR I
EERAT
iR ARAT
RA AT

HME

2026 4 PB 4 (4%)
0.58
0.83
0.45
0.35
0.34
0.41
0.27
0.46
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/ TN R

B %8: -F444T PE-Bands

(AR )
— FRARAT
60 -+
| jma====n _""""'|‘_.-..r-..b
45 - - ——m e emm = a | mm=e=c 25X
- = = 20x
__,—l_|_,_l_d_\“—'_'—
30 A 15x
L Y——— ——r
10x
15 1 L
D 4 S 5x
0 T ]

Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
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B%9: -F444T PB-Bands
(AR )
—_— AT
17 - _
--‘----‘- -
13 1 e = =3 aaa-. 0.6x

0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25

FARIR: Wind, &R

AR R Wind, &5

AT KA RMEE LR, LR EAFRAIAL.

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

Al &

2HFE ARTEZ)
ERZI&N
HBACN 5
FERBNEH

23

A ATALE
Fri3At gt A
ALK
)35 %A

TRtk

2AFE (ARFER)
EXE

SEHA

ARAT ] A
A

BB AR

Rt FE

PE (1%)

PB (1%)

EPS (AK )
BVPS (AR )
A (AR T)
MBEFE (%)

ke SEPAI A N

S
At

£

2024
146,695
93,427
24,112
42,061
104,166
10,230
49,428
44,508

2024
5,769,270
3,294,053

182,428
5,274,428
3,592,313

720,809

494,842

2025
131,442
88,021
23,894
39,467
91,726
8,526
40,567
42,633

2025
5,925,777
3,320,386

168,631
5,374,593
3,633,569

923,130

561,184

2025
5.01
0.47
2.20

23.25
0.60
5.42

G e 55 AR HTIF W] R IR B — 3 7,

2026E
134,866
87,581
25,806
40,715
93,889
8,730
41,505
43,654

2026E
6,019,145
3,353,590
213,123
5,437,097
3,668,354
931,967
582,048

2026E
4.89
0.44
2.25
24.84
0.67
6.14

2027E
141,148
90,208
28,386
43,040
97,834
9,039
43,597
45,198

2027E
6,234,623
3,454,198
219,517
5,620,473
3,788,750
962,555
614,150

2027E
4.72
0.42
2.33
26.50
0.70
6.35

2028E
147,821
92,915
31,225
45,522
102,010
9,517
44,905
47,589

2028E
6,458,311
3,557,823
226,103
5,810,131
3,913,108
994,149
648,179

2028E
4.49
0.39
2.45
28.25
0.74
6.69

77 A il —H [ 7 o

RIS EoEa

P4

HRE (%)

B

Ak

AN 3R

F 4R MNHEH
Bk R
PEE:= 2 2 IR

BRI LE (%)
ROA

ROE

AAMN T

B AN (%)
A BN AN
FF LN LN
ARAMN
BARLAR K8 AN
FERE ARFTER)
B HRAL R
TR

TR HE (%)
TRREMAEFEE (%)
FHIMEE (%)
1ERAK (%)

IR (ARDTEA)
(AN & N

— R E

F A% T

RWA

oo — K ARRE (%)
—RFALRLE ()
TARLE (%)

2024

(0.78)
3.88
(20.82)
(18.07)
(11.78)
(4.19)

0.78
9.20
27.66

63.69
16.44
27.66
33.69

89,600
34,917
1.06
250.52
2.72
1.49

405,333
475,237
582,713
4,445,117
9.12
10.69
13.11

2025

0.80

1.15
(5.79)
(0.90)
(6.17)
(a.21)

0.73
8.15
29.06

66.97
18.18
29.06
30.86

78,445
34,864
1.05
220.33
2.36
1.23

437,292
537,245
643,744
4,674,338
9.36
11.49
13.77

o%%
1]

2026E

1.00
0.96
(0.50)
8.00
3.16
2.40

0.73
7.70
29.20

64.94
19.13
29.20
30.77

75,568
35,213
1.05
214.61
2.25
1.25

482,095
582,048
689,057
4,747,988
10.15
12.26
14.51

2027E

3.00
3.28
3.00
10.00
5.71
3.54

0.74
7.56
29.50

63.91
20.11
29.50
30.89

77,457
36,269
1.05
213.56
2.24
1.30

514,197
614,150
722,915
4,917,960
10.46
12.49
14.70
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2028E

3.00
3.28
3.00
10.00
5.77
5.29

0.75
7.54
29.80

62.86
21.12
29.80
30.38

79,535
37,357
1.05
212.90
2.24
1.30

548,226
648,179
758,729
5,094,408
10.76
12.72
14.89
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AT A
AN, VB BT, HIE ARE TR RGN SRR T AT ARG IE R R AT A NAZT L AR, I
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A EFARLTH “(B-ZZ2BEFWE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHE

o PATIFILIR. AT KA BA AL H RIZAE RIR L TR BAARIER R EITANGEAR . TFERAF . 27T
B A ZAE G KIEPTR B A AREGIE R R RATAF AT A K M §-H) 3o A E P ATR B89 48 % AL 7845 FINRA
FL T MG RIE R R o D ATIRARIE A RAE RO AN Ao B AR 7 FRAFF B, Q3ER B N &) BT HRAT L 589K
No

o “F44R4T (000001 CH): #FEREMARNE ., LT Naf/RELKENSNAERARERAADZAE 12 M A=
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o HRIEKNMA RS LT NS/ REFEENF], RIRIBITEVAA FIARKILH X@E P 2 R EERIERGR
B ENG M IERMTATLR, QERZAGR (OBITAS) LRIEXAFTBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o HAIEXRRMATRNG ., LT NN f/REIKTNE], RIRESBERE, TFE R THRASFA RIBE P PRI 0
HATIE R (RAEATARXIZT) KT, FFTAR AT ST ZIER (REAT). B, HIH L% EIRE TR
HEANS TR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], SEARIE S e AR IR, @46 KT R A AT R LIRE o B RIER (FAmd) A IR 8] T Re AR (I
F P &) F 32C FWHILE R EALRIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE BT T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I IICE BRI R B RIER (BF
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B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

¥ E: ERIER AR 8] EA F EIE S R4 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J

Fh: Lo (FR) AR EAFRIEL A AN FAIERREE L7 L5754, 284 TiE% 5 H : AOK809

£H: £hirk (£H) ARNIAER A ZLEEEH (FINRA) AR, EAA£EFRELAZRSH LG TR, &
Ak 55T 45 4 : CRD#:298809/SEC#:8-70231

Mk RRIEHE (Fhodk) A RN S BA ke ake 2 EamM A 4K AT HR45FTIE, AL LM 5mE, %
BiFTIE% 5 # . 202233398E

B RIERZ A RS

AR 1oy 3

AR R R IT R b 95 228 T RAEAR T 1 SARMRERAL: 210019 LT B E K -FAR KB AR 28 5 K-FH#0R% K A & 18 E/
SREZmAL: 100032
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