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2026 4 A 27 B, JKIEH KA 2026 F—FF ks, 2601 ) &
IEARFIT LN 116.82 12T, BFIEK 64.33%; J384F)iH
47.07 127, Rl sk 70. 73%, L4534 K 5% 2) ; ROE (A 1K) 3. 32%,
Bl L3 1. 26pct. b H 5 kA, 2601 A& %, BT, #
B AE L AT FAONR ERIE R 5 5 A 53%/7%/45%/~16%/45%, &
Fe A A 27%/1%/21%/4%/124% . 2601 K7 = MALIRLIE K 15%,
&R AR,

ZKERR

B B AE Rk 4-:26Q1 2 5] 222504\ 31. 40 12 T, ) Eb3g K 53%,
FTEXETTHHARAERZHRLIERK 78%E 3.1 T, | K
B4 3 ARMAEHN 693 7, LK 2.17%, 26Q1 2 84 &4
BN 4. 46 1L, RIFLIRY 16%, Flif & £ NBE LT~ Lk
BRBRFLELT ARV AR HEWeaRT =518 fifr
WRITEH, sl T ALK 7%, T EEEKR 2025 FARAZE
5. 88%.

ATk 4 2601 NS ZATHICN 1. 65 1L, BHIEZK 7%, HiE
wind £#%, 26Q1 S AIEFIBL A RLAL, T BR A AL 5 A Ay
2/860 1L/, Flr3&ik o 7 H-80%/25%. | K A BAZAAK 4H HLAE
17.34C% 7T, BI3EK 1119%, 7 & F A4 1.55%, B b2 & 0. 8pct.
FELS: 2601 N3 FEHIN 24. 61 LT, Bk 45%, #,
2000 K, HAaBAE. JRAASERTEAESTEMNEN
16,518/10, 120 1z T, #5#F & 9%/ #-F, HEL T % 1.3, 2025
FH T TRAEI T KAEFANETAE ST A 17%.
LS 2601 2 5] F AT AN (BT KE-FEERETL
WA BTN BN AMAET S E) 52.18 /LT, B K 124%,
ERRT AL FZT K, TE2HHHERT S REOC, T4
B RRITFIEKIRS), B AIE RSB A 24%/27%/51%, FIET R IL
KT BN SHTA S LSBT KITE

BTN, (KESTHR
JRAERRTE L FRBAZE, R AR LAY, Wt
2026-2028 SF )2 # 4 ) 0 3 & A 19%/10%/9% , BPS A
18.81/20. 63/22. 60 7T, FM-*F & PB % 1.06/0.96/0. 88 1%, 4+
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shusigin@gjzq.com.cn

PHFIE: #EFT (k S1130525050001)
hongxining@gjzq.com.cn

PHFIH: 7588 (Hlk S1130525080007)
fangli@gjzq.com.cn
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xiachangsheng@gjzq.com.cn
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AFEFER (ARMH)
=] 12/24 12/25 12/26E 12/27E 12/28E
S ONEYap) 27,199 35,493 41,279 44,529 47,718
SR ON: S 17% 30% 16% 8% 7%
A &FEERTT) 9,637 13,702 16,371 18,020 19,555
FEREREE R 38% 42% 19% 10% 9%
BSET(T) 15.88 17.03 18.81 20.63 22.60
ROE(HBEAE) 744% 1016% 11.23% 11.23% 11.12%
P/B 1.25 117 1.06 0.96 0.88
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2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
& PR e 164,953 209, 380 272,194 299, 413 329, 355 F G BARE AN 14,710 18, 869 22,329 24,393 26, 447
AR FE 39, 631 36,225 47,093 51, 802 56,983 B HF 5 N 6, 650 9,597 11, 851 12, 670 13,565
kb it A 108,940 144,024 165, 627 173,908 182, 604 Pk 5 F AN 778 884 1,006 1,114 1,227
ENLE SRR 20, 565 27,414 19,190 20, 149 21,157 DRI R 3 e 3 SN 6,885 7,703 8,719 9,781 10, 745
RlE & 8, 659 13,724 16, 469 18,115 19,927 A F 4 9 AN 397 685 753 828 911
PR 242,824 362,400 471,119 508,809 549,514 LR 2 N 2,348 2,225 2,24 1,935 2,233
A% 36 1 2 2 2 HF M E 8,543 13,769 16,066 17,527 18,330
ERNCE R 22,318 30,510 39, 663 41, 646 43,728 HAAN 1,597 630 642 674 707
ESRi e & a 104, 334 90, 424 76, 860 84,546 93, 001 -8 3:31 IN 27,199 35,493 41,279 44,529 47,718
67 A A RRIT 3,879 5,731 10, 316 11, 348 12, 482 B BT (181) 217) (248) (263) (278)
K ARAAL 11,007 11,985 12,585 13,214 13,875 DI Xk e (14,792)  (16,456)  (18,596)  (19,711) (20, 894)
R 2, 860 2,718 2,854 2,997 3,147 WAL K 60 102 (50) (55) 1)
L% v 2,517 2,357 2,357 2,357 2,357 BRSNS (819) (129) (141) (170) (204)
BN 26,222 38, 591 46, 643 51,169 56, 141 L3 & (15,731)  (16,700) (19,035) (20,199) (21,436)
jat-37s 758,745 975,484 1,182,973 1,279,477 1,384,272 STV S 384 (820) (837) (854) (871)
GRAT R 3R 4,324 10, 957 12,052 13,258 14, 583 F1 7 8 R 11, 852 17,973 21,407 23,476 25,412
ERRaN S PN N 185,920 216,962 260, 355 286,390 315,029 FRAFALT A (1,307)  (3,021)  (3,598)  (3,946)  (4,271)
RIZFE L K2k 175,340 227,639 295,930 310,727 326,263 44008 10,545 14,952 17,809 19,530 21,141
RILAR A IE AR K - - - - - DE 35383 (908)  (1,251)  (1,438)  (1,510)  (1,586)
R Haak itk 9,367 52,628 68,416 75, 258 82,784 V34 A 9,637 13,702 16,371 18,020 19,555
X Ty 6,758 15,997 18, 396 20,236 22,259
AT % 175,274 220,236 264, 284 290,712 319,783 EEE 2024 2025 2026E 2027E 2028E
XN 48, 677 68, 608 79, 425 84, 605 89, 901 R (L) 1.15 1.68 2.15 2.37 2.57]
%tk At 605,660 813,026 998,859 1,081,186 1,170, 603 R A () 15. 88 17.03 18. 81 20. 63 22. 60
DE 3538 5,483 6,346 7,298 7,663 8, 046 ROA 1. 34% 1.58% 1.52% 1. 46% 1. 47%
V3 N 8 AR AL 147,602 156,111 176,815 190,628 205, 622 ROE 7.44%  10.16%  11.23%  11.23%  11.12%
R RS 758,745 975,484 1,182,973 1,279,477 1,384,272 A K E 38% 42% 19% 10% 9%
................ FLAFAE 2 3.9 4.7 4.9 4.9 4.9
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R 0 4 4 4 1
kil 0 1 1 1 1
WA 0 0 0 0

lia 1.00 1.23 1.18 1.17 1.04

Rk KRR

BT PR BN

s AR 6—12 AN A M EikiE B A 15% A b
s AR 6—12 AN A M Bk g B A 5%—15%:
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AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
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RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8
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RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
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