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NEAR | miFEkRSG | Em=E$R1T (601009.SH)

SR A AT LB TR 7
——2025 Fk K 2026 F—FHRAIT

REER

R ER1T 2026Q1 EYIEIE 13.5%, VARFEFIEHER 8.05% .. EWHERZEL LTS5 F 28U
KNIt FIFTEE NSRS RFHEITI . 2026Q1 EEZRKIHFXIE/EE

SEHi#—5HFF 0.2pct/0.5pct, FERRELBIFZE 14.9%/11.4%, MLRATASILH Il — S
E 15%UE (RTHERMERES, RERMBE-—DEUBEES). (FANBFER. &
HWNESHIMRBET, BAT 2026 4 PB f41EX 0.73x, 5 12%7Z& A ROE KFHEELH KM,
AR S Z 4.93%, ERERE, HRFINTR.
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DHZ BERIE e
SAC: S0490521120002  SAC: S0490524070002
SFC: BUT916
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CHANGJIANG SECURITIES

B m5R1T (601009.SH)

EUE]

IR AT 5L B T HA

——2025 FR & 2026 fﬁ—*#&,m P

EHEE

FAARIT 2026Q1 EUiEE 13.5% (2025 4% 10.5%, Q4 BE4BFEIX 16.0%),
SR 8.05% (2025 £ 4F 8.08%). HA:
F 31.1%),
2026Q1 F REEHIFIFFFT 0.83%,

IERSYE i
1) 2026Q1 FS2H WA KIEIEK 39.4% (2025 2
TR R AT EE RN 2) FEFIEFWARBEETE 17.6%, FKTHE 14.6%.
REERXI07%, BHIWI TR 7pct.

BT
o THEEHEESESNSL, MRET ROESME. 2026Q1 B AERIAVIEK 6.1%, &

AN 7.7%, B 1) SRAGGREHYIEK 9.5%, FIHR B LABUT T 2k 35
AE, 2025 FIXEERLRAELLEEE LT 2pct = 45%, HAHR R E SRS WK
EiEK 20%. 2) SERFEHVIEK 2.1%, FITENRERE, EEFEURERE
NEEHREAT. ITHE—FTEARKBLEESE 9.5%, BEST2E, 2025 £
FARIRTEIHE N R A RE LR 0.1pct = 4.2%, RRMERFAZE. 3)

2026Q1 FREHEAYIEK 9.7%, FEEAALE 21.9%, ®RE¥I_EFH 2pct.

FIR BB AN ELEMEB T, ﬁiﬁﬁkdﬁ%ﬁﬂ?"
BB ZELEF 10BP F 1.44%, 2026Q1 #—SEaMEFH, MiciTlEE .
AR A S TR B IEE R 4L I, 2025 fﬁT R AN B 2 30BP £ 2. 04%,
ZIRERGFERGL (78%), MItELWRITHES, Wit 2026 FREATENGHEEX
=T TRABEMERRES TR, EAREHEEARFSZHE. 2) 2025 FHRFUWRE
4.48%, XN BELTEIK IS5 31 [E ELFEK 31BP/33BP = 3.92%/6.25% , £EERT£E
MR EVERFEELLR, BrrmBEE TTHZBWE. 3) 2025 FUIR SRR E
FEERE TPL (5EE, Af832%E AC & OCI f5tt, B4 BRI F B FK A

MR ER-RENERE, NAFRELRLE. 2026Q1 RNREIRLLFFFETF 0.83%, W
2025 FRRAEREFLFET 1.25%, HATFENEM, FitEBHTRERTN
BMAZHLENE, 2026 FRREEREFE/NETRE. 2025 FREBERATRE
1.49%, KHEAYI LF 20BP, FiHLiB. KER. HERNAREHFHR LF, MEHZFAK
HOSHER R A U an 7 2 XUBS R AR xﬂ/\ﬁ%ﬁf%l— FERESEE, 2025 FRW AR
TREKIYNE 3BP = 0.63%, EEZETT, BN ARZKNGLEEEERE
2.3%, 2026Q1 IRBBEZE 307%, ?E/HH%JJ/J\HJETB%E 7pct, it BRI REERERRS
FEAIEARAE, BINMITSFREBERFLER 300%L L.

REEN: EYUBEES 1T 5 S RARRECEIE, BIMit2F W EFIEEER
R TRIS. 2026Q1 EERATIHIIE/ LS KA R —HEEF 0.2pct/0.5pct, FFREL
BIFtE 14.9%/11.4%, HETRAETHHENH—HPBREE 15% U £ (A TIRERIL#HE
., BEERHEE—PEAGHERZS). EANBEER (2026Q1 EHRFELSECL
BI{X 0.04%) . IEHNESHIMBUKETT, BHEI 2026 F PB f4{E{X 0.73x, 5 12%%H
ROE /KPMLEMRGE, THIRER 4.93%, &R, HiF ‘TN iR

ETEWATLERNEOR, 2025 f'E

MR

« REHEYT KA RIE; 2.

BrRE LI E R K.

=11

REFRIFATEERSHR

| IEHFARIRE |

2026-04-27

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 11.74
BERA(AR) 1,236,357
/JlLﬁAHX/BHX( B ) 1,236,357/0
BRREEE(T) 15.22
iE12 AR E/&ENGT) 12.20/10.29
S BRHN A 2026 4F 4 H 24 BIKEMN
HiHRMALLEGE 12 £ B)

BRRIT SFR300

30%
i [/“\M,\ WW
3% [

-10%
2025/4 2025/8 2025/12 2026/4

ZERERIR: Wind

EXHR

c(FREBTHXBZF—2026 FEEERE)
2026-03-16

< (FIRHIN 29% =184, B RERRMSET—
2025 F=FRE S =IT) 2025-10-29
c(BFEFWSHEEER, RAATHETIT—

2025 R SIE) 2025-09-05

B L HRIF5)
WKITFRNER
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REMR | AFRE

A 1: ERBITHERULRESINE LT, FRIDEEERERE 2: 2026Q1 ERBTHFEFRAMESIEK
—— BTN\ FILCIEIE b NI ila iy e —— RIS\ FELLIGE RIS EILLIEIE
25% —— Hrp: FEBRFNRLEE
70%

% |

20% 50%

15% 30%

10% | 2\ / 10% Wy o 7

N -10%

% |

5% -30%

0%"""""""“’""""' -50%

NOAANNODNNOAINNODNNODNMD O DN D NOOINNOANNODNNODNNODNMO©DN M
LR LLLCLLL LT L2229 9 LLLILLLILLLTLLL L 2L
SO rcrdAdNNNI NI ITIIIIOOBLO S SO0 S rrrr NN DNDIAIIIIODO OO
ST AT NNNNNNNNNNNNNNNNNNN NN ANNNNNNNNNNNNNNNNNNN NN NN N
CO0O0O00O0O000000000O0O0O0O0O0O000O0O0 OO0 0000O00000O0O0O00O00O0O0O0OOOO
NSAAAANANNNNNNNNCAAAAANNNNNN NFAANNNANAANNNNAANNNNAANNNQAN NN
BRROR: EHRTMSIRE, KLIESMRR BRSO EWRITMSIRE, KLIESMAR
3: 2024 FRARBRIRITHIARA LLESE TT 4: 2025 FRURERBITIEEE (AWATLENERE) HFEEFA
e— R T JEERIT —— LiSiRT —e— %R E (WIRIKEE)
TIRAT FIRERAT —— HUMNRIT BRE (NEE: FIRSKNEBRTIREM, Fi)

45.0% 2.4%

40.0% 2.2%

35.0% 2.0%

30.0% 1.8%

25.0% 1.6%

20.0% 1.4%

150% = v T s e 1.2% ey
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OO0 O T AANNNDOOODTIIIT OO OO S = = N N > > 5 F o B
RERSRRERSRSNSERNERERERERSER S § S 2 S 8 § 8 R € 8§

BRRR: EWRITMESIRE, KTIESMRAR BRI EWRITMSIRE, KLIESMRM

5: 2026Q1 BRFITHT REMLERELRE 0.83% 6: 2026Q1 FRBITHREBERH—PTH

e— R T JLEHRIT —— EIEIRIT e— R T ERRIT —— LiBRT
IHRIT TR T —e— FUMNRIT IHERIT TR T —— FUMNERIT
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LRI LLLILLLLL2L2O2 999 9999 LLLILLLILLLT LR QL9229 9
SO0 - s rrcdAdNND O OIIIIIDOB BB S S S S rrrrdAdJNdATOOAITIITIOODO D
SN AN NNNNNNNNNNNNNNNNNNN NN SN NNNNNNNNNNNNNNNNNN NN NN N
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NFAANAAAAAANNNNNNNNNNNNNNNN NNNNANNNNNANANNNNNANNNNAANNN

BRRR: EHRITMESIRE, KIIESMRR BRR: EWRITMSIRE, KLIESMAR
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B 7: FRIRIT 2025 FARRGERRDA T A

8: 2025 FHRIRITHEAREAREERE LAE 1%EE

—— RRIFER (FiL)

—— ERRAE (Fit)

1.60% 1.80%
1.40% | 1.60% |
1.20% | 1.40% |
1.00% | 1.20% |
0.80% | 1.00% |
0.60% | 0.80% |
0.40% T S 0.60% e
N © N © N © N © N © N © N N © N © N © N © N © N © N
hy =] Ay =] Ay =] huy =] hy =] hy =] hy hy 1= hy = Ay =4 hy = = = hy =4 hy
2 2 8 3 s ¥ 8 8 { F 3 § § 2 2 8 3 3 ¥ 8§ 8 &8 3 3 § §
R 8 8§ 8 R 8 8 &8 R R 88 R 8 & 8 8§ § 8 8 &8 R R & X%
BRSRIE: EWRITMSRE, KTIESHRAT BRRIR: EWRITMSRE, KITIESHRAT
9: BRI UIEREIRMBFIUN (HZE 2026 £4 H 24 H)
Hhr. Tt 2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
B BB 2,059,483,739 |2,288,275,916 |2,591,399,702 |3,021,819,887 |3,206,884,710 |3,303,091,251 |3,336,122,164 |3,369,483,385 |3,735,044,248 |4,140,265,417
B GBI 17.76% 11.11% 13.25% 16.61% 6.12% 9.31% 10.40% 11.51% 10.85% 10.85%
S A 1,901,784,904 (2,115,681,851 |2,399,443,325 |2,811,515,075 |2,989,718,753 |3,081,358,219 |3,108,575,801 |3,142,790,923 |3,490,835,596 |3,876,981,440
i YD 16.93% 11.25% 13.41% 17.17% 6.34% 9.60% 10.57% 11.78% 11.07% 11.06%
RN 44,606,440 45,159,511 50,273,070 55,541,916 16,111,348 32,062,641 46,882,654 61,272,375 66,414,409 72,330,733
W (AL 9.00% 1.24% 11.32% 10.48% 13.54% 12.58% 11.76% 10.32% 8.39% 8.91%
V& T B 7 5 B R E 18,408,039 18,502,084 20,176,728 21,807,089 6,600,003 13,677,980 19,586,527 23,754,021 25,819,277 28,010,745
W (A 16.09% 0.51%) 9.05%) 8.08%) 8.05%) 8.39%) 8.78%) 8.93%) 8.69%) 8.49%)
WEZE GHEED 1.69% 1.44% 1.34% 1.44% 1.58% 1.56% 1.54% 1.52% 1.53% 1.52%
JRAIIN B 29.75% 30.47% 28.08% 26.07% 20.90% 22.50% 22.00% 24.50% 23.00% 23.00%
NS &S 0.90% 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.83% 0.82% 0.82%
[k 397.20% 360.58% 335.27% 313.62% 306.81% 307.12% 309.93% 308.86% 323.19% 330.45%
A RBEHIF AR GED 1.02% 0.97% 1.25% 1.25% 0.00% 1.05% 1.05% 1.05% 0.95% 0.95%
{EH A E) 1.11% 0.79% 0.88% 1.01% 1.00% 1.00% 1.00% 1.00% 1.05% 1.03%
ROA 0.97% 0.85% 0.83% 0.78% 0.85% 0.87% 0.82% 0.74% 0.73% 0.71%
ROE 15.10% 13.07% 12.78% 12.18% 14.29% 14.63% 13.61% 11.96% 11.99% 12.01%
o — PR AT LR 9.73% 9.39% 9.36% 9.35% 9.17% 9.06% 9.23% 9.10% 8.93% 8.75%
—R/BARTEF 12.04% 11.40% 11.12% 10.64% 10.39% 10.23% 10.39% 10.25% 9.96% 9.69%
AT LR 14.31% 13.53% 13.72% 13.15% 12.83% 12.36% 12.51% 12.37% 11.96% 11.59%
EPS (o) 1.74 1.68 1.72 1.67 0.53 1.11 1.57 1.83 2.00 2.18
BVPS (Jt) 12.22 13.51 14.34 14.67 15.22 15.58 16.04 15.97 17.36 18.88
B4 Go) 0.53 0.54 0.55 0.53 0.58 0.63 0.69
P/E 6.76 6.98 6.81 7.01 6.41 5.87 5.39
P/B 0.96 0.87 0.82 0.80 0.73 0.68 0.62
BB 4.55% 4.57% 4.65% 4.51% 4.93% 5.38% 5.86%
BERIRIE: Wind, {OTIESRAT
BRI & TR IRAAFIEE AR 4/8
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MB@TEFH?

« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH
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W ST RFNERs (F7T)

EHEERRER 2025A 2026E 2027E 2028E EHFER 2025A 2026E 2027E 2028E
wrealt 3,021,819,887  3,369,483,385  3,735,044,248  4,140,265,417 Bl BA 55,541,916 61,272,375 66,414,409 72,330,733
& REBRITRIR 128,778,161 138,101,849 152,719,557 168,970,494 FIEABA 34,901,851 43,533,035 48,694,385 53,769,105
RIMEIRFIETR 1,391,149,872  1,569,187,603  1,751,394,464  1,958,001,242 FEBERMEPRA 4,282,281 4,574,130 5,036,151 5,465,996
SRR 1,310,038,381  1,465,725,273  1,606,069,027  1,780,314,130 REWESE 16,357,784 13,165,209 12,683,873 13,095,633

R EERE 344,054,750 367,456,377 402,640,465 446,323,599 Bl -29,401,688  -32,745,034  -35,388,682  -38,678,254

AR 453,675,002 483,729,966 530,047,294 587,553,008 PPOP 40,068,318 45,316,769 50,128,375 54,607,032

Hfthfpug & 509,753,855 612,210,561 670,829,956 743,609,414 fERRIERE -13,883,575  -16,789,429  -19,102,648  -20,954,553

Hthias TERE 2,554,774 2,328,370 2,551,312 2,828,108 J3R%FHE 21,807,089 23,754,021 25,819,277 28,010,745
FRE LRI 35,073,384 33,694,834 37,350,442 41,402,654 ZEER 2025A 2026E 2027E 2028E
FLEE 35,967,066 33,694,834 37,350,442 41,402,654 R R 16.61% 11.51% 10.85% 10.85%
ZNRESR K™ 74,893,566 78,536,743 94,134,651 88,070,262 BRI 13.37% 12.77% 11.72% 11.86%
Hih =51t 45,919,457 50,542,251 56,025,664 62,103,981 RS 17.17% 11.78% 11.07% 11.06%
&t 2,811,515,075  3,142,790,923  3,490,835,596  3,876,981,440 FRUS S 11.67% 11.72% 10.70% 10.74%
16 AR IRERAT AR 157,757,132 202,169,003 224,102,655 248,415,925 ERIZON:: 10.48% 10.32% 8.39% 8.91%
2 W & BN TF BRI 266,905,321 235,863,837 242,777,876 269,117,252 ISVEL OIS 53 31.08% 24.73% 11.86% 10.42%
N 73,104,157 74,128,634 82,170,973 91,085,839 EFIVVE LN -12.71% -14.05% 0.11% 4.75%
EdElak 118,665,290 87,606,568 93,376,106 103,506,635 R AL 26.07% 24.50% 23.00% 23.00%
TR 1,709,147,659  1,902,137,621  2,105,617,618  2,331,832,310 AR AF R 8.08% 8.93% 8.69% 8.49%
BRITHRESIES 442,218,841 572,812,176 672,307,965 745,247,775 EPS 1.67 1.83 2.00 2.18
Hfya et 43,716,675 68,073,084 70,482,403 87,775,704 BVPS 14.67 15.97 17.36 18.88
BRARREET 210,304,812 226,692,462 244,208,652 263,283,977 ROE 12.18% 11.96% 11.99% 12.01%
fRZA 12,363,567 12,363,567 12,363,567 12,363,567 ROA 0.78% 0.74% 0.73% 0.71%
HitismTH 24,973,814 24,973,814 24,973,814 24,973,814 FRE 1.82% 1.74% 1.75% 1.74%
BANR 42,866,348 42,866,348 42,866,348 42,866,348 FRERE 0.83% 0.83% 0.82% 0.82%
HEfthir & W 1,251,308 1,631,613 1,631,613 1,631,613 REFEE 313.62% 308.86% 323.19% 330.45%
BRAR 15,555,842 17,594,196 19,818,424 22,239,883 faE 2025A 2026E 2027E 2028E
—RR AR 32,177,459 34,442,297 36,913,661 39,604,171 P/E 7.01 6.41 5.87 5.39
AREIERFIE 77,112,664 88,598,045 101,092,372 114,700,412 P/B 0.80 0.73 0.68 0.62
ARRAREET 206,301,002 222,469,881 239,659,798 258,379,809 BREE 4.51% 4.93% 5.38% 5.86%
BRERIE: RAMEREG, KLIESMR (MEXNR 2026 £ 4 A 24 EN)
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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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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

ERERETRIRAFEZEENR 8/8



