SESFES

T - 1 PING AN SECURITIES

4R 1T(601577.SH)

1T
2026 4£ 4 A 29 H

EF NPl E, B KEE

HH (%)

B#M: 9.55 3¢
FEHIE
(R4 RIT
=) Rk www.bankof changsha.com
RIGZRIF5R Kb M BUS/16.82%
SLERIEHIA
BRAETTR) 4,022
B A B(ETR) 4,021
SRR B/H BR(BAER)
RHE (127t) 384
B A Bm{E({ZT) 384
BRAE™(T) 18.35
B R (%) 93.5
TEELHE
— RAT  m—ER300§52

30%

25%

20%

15%

10%

5%

O(Vu T 1

s U

2025-04-28  2025-09-06  2026-01-15
UE 553 A7
RS  wRsHARSS

$1060520080003

Y UANZHEQI052@pingan.com.cn

R E

ERB —BIEE ML ARE S
S1060124070021

LILINGXIU785@pingan.com.cn

B

KibRITR 2025 EERK 2026 £ 1 iR, /A5 2025 £/ 2026 &£ 1 FF
EWIAD BIFI LS K-1.8%/5.6% , VARIEFE BRI LK 3.6%/5.8%, #
BWAE, AT 26 F£ 1 TERLEFMEELLIEK 8.6%, HPRMKELLLEK
10.0%, FHEILLIEK 9.8%, AT A 2025 ELEFFNEAE, IS 10
R AIMEBEF 4.30 TT(EF), DLLLHIA A 22.28%,

FRUS:

BREERARG, FEZVERELEIE, K517 2026 £ 1=F R4S
FIERLLIEHK 5.8% (3.6%, 25A) , TEFZEIEWEIREZE, FIZWEE
ELIBEEIE, AS) 1 ZEEWVIRABLILIGK 5.6% (-1.8%, 25A) , 25 F
ZERMBBNEBREWE R, 1 TEHERZNREE, ERUSERARE
£, BIERE, 231 FTEEFERANELEK 22% (-6.1%, 25A),
BEDRARIEFNSIRAERE, ESRABLSEE, A5 26 £135F
FEERNFLLIEK 15.9% (14.8%, 25A) , & 17, HAEERHAE
X HAIE SR ARILLIEK 26.2% (20.4%, 25A) , 26 1 1 EEFETS
BITEAERE, 725 FRER (FELAE 54% ) 2ET, HitdEDH
RIS EfT. P S AT, AF 1 ZEFEHERAESFRAZEEE( 25
F—ZEEIEK 53.1% ) FMELLHIL 1.6% (-1.2%, 25A) .

B ZihFEOEE, FREFRE, KIDHBRT 2025 FRFEEN 185%
(1.87%, 25H1) , BNIERAVMIARETNE LT 26 F£1FTERES
EEEBEKFIRLL 25 £ 4 ZEEF 7BP & 1.63%, MAIHL FIFEL
B ELERE, RINZRAVARATNEAS 26 F£1 EERTA
RRAANEIRLL 25 FF 4 TE T 8BP £ 1.47%; Ri=imENEEE,
BARBHRVRARRINE NS 26 F 1 ZERBSEFEUEBR TS
KIRLL 25 4F 4 ZE T 1BP = 2.98%, FELBEIEINE 8BP, HEH#FE
EZiR. AEAE, A8 1 EERBEFMNREFLLIEK 8.6% (10.6%,

25A) , A BERELLEK 10.0% (12.2%, 25A) , EEKE4STaE,
ARG AE, 1 TERAIFARTELLIEK 9.8% (9.1%, 25A) , 4HF
REEK,

2024A 2025A 2026E 2027E 2028E

=R ONEDPD)

25,936 25,469 27,505 29,815 32,324

YOY (%) 4.6%

-1.8% 8.0% 8.4% 8.4%

364 F3E(F 5 7T) 7,827 8,108 8,653 9,255 9,962

YOY (%)

4.9% 3.6% 6.7% 7.0% 7.6%

ROE(%)

12.3% 1.7% 11.6% 11.4% 11.2%

EPS(REE ) 195 2.02 2.15 2.30 248

PIE(fi%)

4.91 4.74 4.44 4.15 3.86

PIB(1E) 057 0.54 0.49 0.45 0.41

FRRIR: wind. SEZAESRIFURT

FEEAEEERMERAFRRKRE, NEHRSZTFITNRERSARKE, HHEERTIBAEMRRERTHEARE.



sez) TIFIES i
(pome) F5ZUESS Kib4ReT - NAISIRAT

B FAFRERRE, REFIEE. KPRIT 2026 F 1 FREARFREILLEFF 25 FRT 1.15%, FBIINEAS) 25 FAREK
HRREH 1.36% (1.37%, 25H1) o FIBEMHERRIE, KIDRIT 26 F 1 FEAKEXIALL 25 FAR TH 3BP £ 2.90%, 47
BETUEHRRE, AARFREDRIFR. KEHE, A5 26 £ 1 TERREBZENRELLS B 25 £RTHE
0.14pct/1BP = 281%/3.23%, REIEIMENFHK,

B FRREBEW: FHEALEMSS, FFATIRERN. KIPRTEARIIBHERALIHET, XEXHTHNERBEEENH
HEEVSAROUET RFNMNIEE, BNAINTFEEVSERNRRMAEFEERFAR, BEARSEZETERR
MR BB SRS ROMENN , BIPAARESTETEN TS NBE MRS, RIBASFRAM—FHRER, BAVNMETIE
ATINBFITN, FE5E 28 ERFITUN, Fit/A 5] 26-28 £ EPS 4254 2.15/2.30/2.48 JT( JR 26-27 FEFUN4 B2 2.20/2.38
L), WNBHIEEDFR 6.7%/7.0%/7.6%, LRI 26-28 £ PB 43315 0.49x/0.45%/0.41x, #¥F “H#E" F4H,

B RRERER: 1) BFTHSEOLVASRERENBIMGT. 2) AIRTHTSEHTLEEREBMH. 3) FEIUESRENINK
51 &5 RBEIETH

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/5
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KIDHRIT - ARFHAT

ExRl K17 2026 F 1 FIRIZIIERR
BhT 2025Q1 25H1 25Q3 25Q4 26Q1
21208 6,809 13,249 19,721 25,471 7,193
Yoy 38% 1.6% 1.3% -1.8% 56%
FUSIRUIN 5,094 9,659 14,449 19,305 5,205
Yoy 1.8% -1.7% -2.9% -6.1% 22%
FEEHA 1,715 3590 5272 6166 1,988
10.1% 11.8% 15.0% 714.8% 15.9%
BIFESHA 7,087 2622 4078 4,791 1,364
Fliaz= -5.4% 7.4% 16.8% 204% 26.2%
(&ih) FRITHIN 634 968 1,194 1,374 624
Yoy 53.1% 25.6% 9.3% -1.2% -1.6%
(ERRERE 2,474 4,421 6,436 8,052 2,444
Yoy 16.4% 24% -0.8% -89% -1.2%
b7 A (TSI EE 5,076 9,538 14,256 18,116 5,385
Yoy 7.3% 1.9% 1.3% -0.8% 6.1%
138578 2,173 4,329 6,557 8,108 2,299
Yoy 3.8% 51% 6.0% 3.6% 58%
217298 6,809 6,440 6,472 5,750 7,193
Fligzk YoY 38% -0.6% 0.7% -711.7% 56%
(8g=F) 38578 2,173 2,156 2,229 1,550 2,299
YoY 38% 6.3% 7.9% -55% 58%
bk 1,211,242 1,247,385 1,243,698 1,268,149 1,315,121
Yoy 14.1% 13.7% 10.7% 10.6% 86%
et 587,941 602,692 606,526 611,685 646,908
Yoy 12.6% 13.0% 11.7% 12.2% 10.0%
NG 404,924 407,309
=774 67% 67%
Ll FEGK 192,036 187,177
=754 32% 31%
RN 5,732 17,198
=754 1% 3%
FREE 750,707 759,184 749,755 788,646 824,057
Yoy 11.0% 11.2% 8.9% 9.1% 9.8%
AR 262,805 252,555
=754 35% 32%
TR 465,622 482,000
=724 61% 61%
SEE 1.87 1.85
BRER R 4.56 4.56 4.56 4.56
MSSEE (%) FRREEE 1.61 1.61 1.61 1.61
PEAUIALL 24.44 26.91 26.64 27.75
ROE (££4k) 12.84 12.62 12.48 11.24 12.68
FREE 1.18 1.17 1.18 1.15 1.15
g XKix= 2.61 3.31 3.25 2.93 2.90
HEEEISET (%) HEERE 309.82 309.71 311.88 280.86 281.00
$HESEL 3.65 3.62 3.68 3.24 3.23
BL—REFREER 9.74 9.73 10.24 10.05 10.18
BERRBIER (%) —REFFREE 11.33 11.30 11.88 11.35 11.45
BFREE 13.64 13.60 14.23 13.95 14.01

ERRIR: Wind, FZUEFHZEAT

e FERAE, EFETIEREEE BB BT,

BRI A EERRMAATDH RIRE, WEBERZFTHREREHR

&, BHEERFIRATHRAREERNERAN A,
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TS

KbERIT - ARFEHRAE
=A% B BAT FEMEHER
SHFE 2025A  2026E  2027E 2028E SUHFE 2025A 2026E  2027E  2028E
PR 615,316 683,001 758,131 841,526 REERE
&R % 525,793 573,114 624,695 674,670 PR 12.0%  11.0%  11.0%  11.0%
Rlsmimsm 80705 101132 119,336 140,816 ERRFHEKR 10.7%  10.6%  10.6%  10.2%
B R R 1,257,292 1,390,325 1,538,111 1,695,538 BRI R 106%  106%  10.6%  10.2%
ERE A 1,268,149 1,402,331 1,551,393 1,710,179 KR 89%  100%  100%  10.0%
=P 802,154 882,369 970,606 1,067,667 W E AR 104%  11.0%  10.9%  10.5%
B R 1,164,193 1,292,371 1,433,399 1,583,373 AR B N BB R 519 05%  10.6%  10.4%
R At 1,185,811 1,313,006 1,454,576 1,605,298 FRBRMSFUNEK oy, 0.0% 5.0% 5.0%
RRAS 4022 4022 4022 4022 EgARKE 18%  8.0%  84%  8.4%
BRAMGE A 80017 86,806 94,087  101.924  pReEgiFIMRCE 0.8%  8.0%  84%  8.4%
RS Ay 1268150 1402331 1,551,393 1,710,179 BETR R 6.8% 6.7% 7 0% 7 6%
AR 36%  67%  7.0%  7.6%
AR whr, HEL FBIBAGLE 54%  50%  4.8%  4.7%
RAKIALE 27.8%  27.8% 27.8%  27.8%
SR 2025A  2026E  2027E  2028E fRsuAR 1.37%  1.36%  1.35%  1.33%
NPLratio 1.15% 1.14% 1.14% 1.13% FrigmiE 18.6%  18.6% 18.6%  18.6%
NPLs 7047 7786 8643 9500  WAVEE
WEBEE 281% 285% 288% 298% NIM 1.85%  1.83%  1.83%  1.83%
ESLE 3.23%  3.25% 3.28%  3.37% &Rl ROAA 1.50%  1.47%  1.44%  1.41%
— B R AU k&Rl ROAE 22.9%  235% 23.5%  23.5%
i 280% - 284% - 287% - 298% - poaa 067%  065% 0.63% 0.61%
TRERERE 152%  1.10% 1.10%  1.00% ROAE \ , , .
SN 140%  099%  0.98%  -0.89% e 1M17%  11.6% 1.4%  11.2%
BHFLE 76.71% 77.41% 78.11% 78.82%
FE R B AT =Y 48.52% 48.70% 48.87% 49.21%
= SR BB 41.46% 40.87% 4027% 39.45%
SHEE 2025A 2026E  2027E  2028E BATE B R 6.76%  7.21%  7.69%  8.23%
#FRBA 19,305 21,131 23,373 25,809 BAWOR
i%%s’é%&ﬁﬁuﬂv\ 1,374 1,374 1,443 1,515 Bh— BB AR 10.05%  9.96%  9.84%  975%
iik/%%)\ 25,469 27,505 29,815 32,324 BAZEER (INE%) 13.95%  13.49% 13.03% 12.64%
;gzigwm 1;:; 19'2:; 21'2?2 23'2(1)2 i&iﬁ%ﬁf(*"m") 707,353 782,197 865341 953,910
’ ’ ’ ’ (SN A 558%  55.8% 55.8%  55.8%
IHRIR& 7,989  -8,829 9,728 -10,638
FLRTFIE 10,064 10,740 11,487 12,365
¥ 8,108 8,653 9,255 9,962
BRIRR: wind, ELRIFSHRAT
BEE S FRERNAATH RIS, WEMRR AN RER SRR ME, BHEERAIHEE LR RS BERNSEER S, 4/5



%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

SBTAT (6 MAR, FTVEHENSE THHERM 5% L)

AR FRARREIER:

NRBERBRENDITIH( —ASZAN )BATHRIREFIN: KRARE FEIEHFLV ISR FROESHFRE 8L EE,

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,
ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BERIANR, INEZERREHTIESX 5. THHERKE, RAFIEE.

RR™M:

_7R

IR EBARGFRIESENBERA S ( MTHRFRIES ) WRERFRAMEVAL REFRIEFEELEHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
AT FIARRANMBLPIRIE S TR AH N TN, REABRNESE  FRIEFA X EE AR SR 526 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,

FREFTREHEESAREFH AR —BRERARAERRE. ARERZFRERRES 2T RNAERE .
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
FUIESAE . MERBANTBRT T, ARAELER, WREFRARIF AR FRIESFNLT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHBRMH R T 2026 FRIFTH . RE—TIF
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