2026 48 29H %*ﬁE#

EVERBRIGHT SECURITIES

ATHR

MRY kD ki3, LEgRTIERE
——STH$R1T (600919.SH) 2025 FFLEIRE 2026 F—FRAIT

o
Yaifh: 11.36 7T

=
=
: -+ /,— hY == tl: _ o= ﬁl:‘
ST F—IE 48 28H, /IUJ\%E'ka*E 2025 EEE?EE& 2026 -’EE égﬂim .
= - S0930519030002 1) 2025 FRHMEAUN 87912, FILLIEK 8.8%, STHARAFE 34512, FILh
wangyf@eheen.com 4K 8.3%, 2025 FENIARTI R AP IREER 13.14%, FILLTFE 0.45pct;

e 2) 1Q26 SEMEWN 24212, FILLIBK 8.4%, KIYIARFFE 106 12, FILLHE
atfim. BRI K 8.2%, 1Q26 FEMINTIYEEFWEEES 16.37%, LT 0.13pct,
HALIEPRS : S0930524070005
010-57378030
zhaochenyang@ebscn.com

R
HiIHEE EBBNEENE, EWEFIFRIFIMEE, JITHAETT 2025/1Q26 EUR. K&FIFIE.
SR (21) 18351 AR & F DRI IL IR B 8.8%/8.4%. 5.9%/8.7%. 8.3%/8.2%, HEEZIRLLSY
BE(ZT): 2084.71 LT Eh+1/-0.4. 0/+2.8. 0/-0.1pcte EUWRELISTE, 2025 5/1Q26 FFIEURA.
_FERE/BB0):  949/1204 FEBURNIEE D FIA 20.7%/7.3%. -17.8%/11.7%, HEERZIRLLTE)+1.1/-13.4,
MIRRTE  S0.94% [1.9/+29.5pct, 1Q26 BFAIMEIARE, M. ERRN K LEHKNTERRS
BE N AEXTRES m, BEWE. FrSHgmrnEE2ERTL,

MR HERBRE, B8 D REF. 1026 *, THRTRAS. B
an FILLHEE S 5150 25.20%. 18.9%, IR 25 FFRHFRF 0.4, Llpct, AFHIE
p SETIBEY, SRENERE, FHEREASHE, 1026 REMRA, AL

BRI FA 33.5%. 49.9%, 3% 2025 F£LE+0.6. -0.8pct, ERHFIE.

Bl eeen e, PUAFHRESEEEKEE, WRYAEIRE.

S L e emw BYERASTE, 2025/1Q26 £YER4RIETHE 3739/2207 12, EIELS1E 1718/539 12, 4t
BEIES “WAR. BEE” KB, 2025/1026 A, BENZIELLESR
% M 3Mm 1v 26.1%/26.6%. -2.1%/-6%, AEXRAEREBRINERIFREESE, FHEAEER

B 05 1445 80T i “EAE” fEA. fTARAEE, 2025 FRAIEL R, FEMANIELES

BN S0 155 TS gyy 180, 34.5%, WATRTHELE 17.8%, EREEEL, FHELEL, BR
BT ABREEESSIN 18.9%. 153%. 152%, “ERAXE HXESM
SR

FERAER SIS, AREBRIEE. 1Q26 X, IHET2AG. ERAEAL
IBRDANA 26.3%. 21.8%, DHIREFREF 0.3, 1.8pct, 2025/1Q26 FRS
BUFHE 4229/4051 12, [FEILL %18 1824/1046 12, ERFERETEAKLLE 58.5%,
12 2025 R 0.6pct, SHAPRIBE, 25 FARNEEH. EREFRIGED H1 7
16.8%. 20.2%, ERELERSLL 64.5%, WEH T 1.8pct. HiHFAESE,
1Q Rt &%, £REW AR BIFIE 1244, 1205 12, FLE%1E 96, 388 1Z, =
KZEBAIT AR AGKILE 41.5%, BREFERTHE 0.6pct, FHILRIZOLARIGK
BEF, AREGEIBR LB,

NIM ER—EWEETT. MNABRHBEHRIEE, 2025 F2F NIM 73 1.73%, I
1H25. 2024 5357 5bp. 13bp, BERETMTEE, BREIEELE, BEXK
FRESFTITIA 1.42%, WELERETR, A8 1Q26 #EEK 2025 £ 717 14bp.
HERA~WmE. JRAGHRERDHREY T 34bp. 20bp, Hi=imikas
KFIBIREEEHAEM Sbp, AGMAREIBREFWE 14bp. FHRRIKEE

SRS
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MEMEBIITULRE TR RESR, TRFRMENAL; AinHEEEER
FHETEN, HSREREERBIFEREN, AZRFFTURFERE, FIE
BT HE~=in, BENMEAESS.

FERWNEZEELIE, WEKRTEHERA. 1Q26 IHRITIESKAN 64 2

(YoY+11.7%) , HEURLEER 2025 F2F 3.2pct £ 26.4%, HA, (1) #
FEBRAEAHBN 204 1Z (YoY+23.8%) , BEI EFLBEEXRNIEKT
REFUEEL, (2) BHEHMIERU 43.31Z (YoY+6.7%) , HMP, LR,
ARMEZ R IHIA 20.3. 19.4 12, FEEEME 30 12, %1% 36 12, 1Q26
[MEMERTITERTAR TPL MAFBEREAERMEENE, WHEHMIESIHA
BREMRKRESE, RERGEAFRESEKEBFERE,

FRETEME, NIEHEENE, 2025 X, IARITARE. XFXHF!
79 0.84%. 1.32%, %% 3Q25 K57 LF 0. 4bp, 2025 2FFRREHIE 19.5
12, Rt 4.9 12, FAFRRHIE 255 12, #%3H 235 12, EFRRRERKRL
BIZHREIEFI TR, 21TWE, 2025 FRNAMREM, BRFTLR
RZF/ME LT, ERTUARERHER;, TERIBARRBZNFRARFM,
KERTREBFI LA, BEITHXLEELE M,

1Q26 3K, REIRRE, KEFEHFH 0.81%. 1.16%, 1% 25 FR 25T 3bp.
16bp. ZERIKLILL. KEBEHDFN 2.43%. 308.4%, S5 25 FR T
27bp. l4.6pct, AFHREBTREERT, KEITRNEBERSE, KR
BEAMN RS (Lo

IR HAH N FERETI5R, MEDLAFERETE 30%. 1Q26 K, ATMLL—FK/—
R/ RARTEREDFIN 8.5%. 11%. 12.2%, BREH) 537! FF 43bp. 64bp. 63bp,
T REBEESEMPIMOLEM, WRABEEFIEM. QAT WESRIINIERE,
WIRERBHFTEENIRE, INMERBHRRETE, FAHTTAENR, 2025 &F
EATMESNL 103.512, MEDLIE 30%, ELNFEREF 30%KELE, B
FRREo

BTN, HESTR. ERLIALIMETT, [ABFEMEL, SHXKEFLRE
BESAEIR, FESHTIALFIEKORN, WARELHFIE. Mi. REEE
R, AP RE BITHRITHEEHEE KK, #E “AFF [JBARREE;
TEIRANMEEESESWETE, AUM MEBLHE, AMBSRERLS
B, “BESZEHHEHEIR THRINR. QBB KAEFRETE, N
TR HFERESI IR, INER AT RIEE, BAEEIRE, AEEMIRY K.
B BIRMERRYE, RITEEAT 2026-27 £ EPS Tl 2.03. 2.21 7T

(BIfEX 1.98. 2.07 7T) , ¥ 2028 £ EPS FllA 2.42 7T, HUBIRNITN
PB (B85 %79 0.73. 0.66. 0.59 f&, XI5z PE {H{ES 579 5.59. 5.13. 4.69 &,
HRF “EN 1T

MR MABRMEFRIAE, B mENIFREE,
® 1. ARNEMNTNSEHEEHR

HEiR 2024A 2025A 2026E 2027E 2028E

BN (BA7T) 80,815 87,942 95,422 103,734 113,803
R ON:3 =S 8.8% 8.8% 8.5% 8.7% 9.7%
#FE (BA7T) 31,843 34,501 37,298 40,630 44,484
ERBIERE 10.8% 8.3% 8.1% 8.9% 9.5%
EPS (5T) 174 1.88 2.03 221 2.42
ROE (VAESQE) (&) 14.34% 14.04% 13.70% 13.46% 13.31%
P/E 6.55 6.04 5.59 5.13 4.69
P/B 0.89 0.81 0.73 0.66 0.59

FRRIR: Wind, XAIESHAFTN, RNEGEN 2026 F4 F 28 H
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STHSEE (600919.5H) AKX b

B 7. IARTARENERAGEER B 8: IARTE R A NEERNIT S AR E
21% - —e—BEE (NEME) o BEE (HEHE) —o— BB NG £ R AP HEE
: ggg r—e—fd B A fFERAE (NEE G HRAERAE (REEaHR) 27%
20% | 18% | . 1 250
. we | \.\ 2.5%
19% | o A% gt~ 1 23%
NN ‘ A —— |
18% . — /' ° 38% | . 1 21%
L7 — . . . 36% | e,
SR — —— 3.4% .. : 1
e 34% | S— ._\-\. 19%
1.6% | 3.0% |-
2.8% |- { 17%
15% | . 26% | ‘
2.4% : : : : : : : : : 15%
La% 2023 1Q24 1H24 1-3Q24 2024 1025 1H25 1-3025 2025 1026
’ 2023 1024 1H24 1-3Q24 2024 1Q25 1H25 1-3025 2025 1Q26
FBRRR: RTINS, AKIESHRFIUE FRRR: ARAE, AKIESHRAANE

® 2 IHROTHETRETEREN

2023 1Q24 ployZ] 3Q24 2024 1Q25 ployLi 3Q25 2025 1Q26

FRERE 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% 0.84% 0.84% 0.84% 0.81%
BLEFT (pct) (0.02) 0.02 (0.02) 0.00 0.00 (0.03) (0.02) 0.00 0.00 (0.03)

(XF+FRR) /HREE| 2.25% 2.28% 2.29% 2.34% 2.29% 2.19% 2.08% 2.12% 2.16% 1.97%
B LETT (pct) 0.04 0.03 0.01 0.05 (0.05) (0.11) (0.11) 0.04 0.04 (0.19)

MHA60K LU L 555k / R R R - N/A  88.5% N/A  84.6% N/A  95.0% N/A  99.2% N/A
BLEFT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

EHAGOK U L R/ F R R 62.5% N/A 67.0% N/A 71.4% N/A 77.44% N/A 80.90% N/A
HEFTH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

MAAIOK LU ¥R/ K B E 0.57% N/A  0.60% N/A  0.64% N/A  0.65% N/A  0.68% N/A
BLFETH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

REMEF 389.5% 371.2% 357.2% 351.0% 350.1% 343.5% 331.02% 322.62% 322.98% 308.36%
B LET (pct) 11.41 (18.31) (14.02) (6.17) (0.93) (6.59) (12.49) (8.40) 0.36 (14.62)

E2 3511 3.48% 3.32% 3.18% 3.05% 3.12% 2.88% 2.77% 2.71% 2.70% 2.43%
HLFET (pct) 015 (0.16) (0.14) (0.13) 0.07 (0.24) (0.11) (0.06) (0.01) (0.27)

FRRR: REAE, XKIESHARR; . Q8 2024 FXFRAEERORF, MNT KA, RMA 2Q24 LFTHIEFRE, REBZFFEMKEN A,

® 3. IHRITATTER

2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25 2025 1Q26

AETEE 13.31% 12.82% 13.35% 13.19% 12.99% 11.95% 12.36% 12.47% 12.87% 12.24%
B LEET (pct) 0.01 (0.49) 0.53 (0.16) (0.20) (1.04) 041 011 0.40 (0.63)
—RBWE T EER 11.25% 10.84% 11.39% 12.03% 11.82% 10.77% 11.17% 11.28% 11.67% 11.03%
BLEFZH (pct) 0.04 (0.41) 0.55 0.64 (0.21) (1.05) 0.40 011 0.39 (0.64)
Zbh—RBETBER 9.46% 9.18% 8.99% 9.27% 9.12% 8.36% 8.49% 8.61% 8.93% 8.50%
BLFEZT (pct) 0.06 (0.28) (0.19) 028 (0.15) (0.76) 013 012 032 (0.43)
RSN = R Eb 1 2R 16.0% 13.9% 15.1% 14.7% 15.5% 20.1% 18.7% 18.4% 13.0% 8.3%
BLEET (pet) 077 (2.10) 118 (0.38) 0.80 4.54 (1.33) (0.35) (5.43) (4.64)

BRRR: QA8QE, AKIEFMAFR

HIFZ R &E— T 5 -4- SRS




SIH$ET (600919.SH) AXKiEH

EVERBRIGHT SECURITIES

M EI/RETSBFITN

flER (BAT) 2024A 2025A 2026E 2027E pliyL]d A=fHME (77T 2024A 2025A 2026E 2027E 2028E
L2259 80,815 87,942 95,422 103,734 113,803 BB 3,952,042 4,931,316 6,041,217 7,275,287 8,584,739
EE ST ON 55,957 67,518 73,977 81,526 90,805 RHTFHRAER 2,095,203 2,469,061 2,864,110 3,265,086 3,673,221
EFSUON 24,858 20,425 21,446 22,208 22,999 Rk 340,188 512,764 706,646 884,522 1,044,410
BFEBRMERAN 4,417 5,655 5,938 6,235 6,546 BRURAE 1,037,923 1,379,865 1,724,832 2,069,798 2,380,268
e ST ON 20,442 14,770 15,508 15,973 16,452 ERAREEIT 3,473,314 4,361,690 5,295,588 6,219,406 7,097,900
I 39,509 46,760 49,159 53,348 58,649 Btk 3,638,383 4,581,734 5,661,370 6,862,381 8,135,572
RERFE 59,645 63,171 71,451 77,684 85,237 illiecd 2,115,851 2,538,748 2,944,948 3,357,240 3,793,682
ERREMAERK 18,377 22,105 25,304 27,415 30,198 LiEZE3a80 1,376,305 1,842,870 2,473,659 3,216,091 4,003,943
HURIAE 41,268 41,066 46,147 50,270 55,038 TRAHEET 3,492,156 4,381,618 5,418,607 6,573,331 7,797,624
FRigH 7,962 4,783 6,922 7,540 8,256 BRI 313,658 349,582 379,847 412,907 449,167
HHE 33,306 36,284 39,225 42,729 46,783 223 18,351 18,351 18,351 18,351 18,351
IARBATEFE 31,843 34,501 37,298 40,630 44,484 VAR B ARG 303,590 337,961 366,299 397,259 431,221
EFlgeh 2024A 2025A 2026E 2027E 2028E VMBS K 2024A 2025A 2026E 2027E 2028E
LR 4.04% 3.64% 3.35% 3.18% 3.07% BAE 16.1% 24.8% 22.5% 20.4% 18.0%
B 4.87% 4.39% 4.10% 3.95% 3.85% ERH 16.0% 25.6% 21.4% 17.4% 14.1%
FRABmREE 2.29% 1.91% 1.79% 1.69% 1.58% TR 15.3% 25.5% 23.7% 21.3% 18.6%
RS 2.17% 1.78% 1.65% 1.55% 1.42% BRRE 10.7% 17.8% 16.0% 14.0% 12.5%
BEE 1.73% 1.72% 1.53% 1.42% 1.36% BRRET 12.8% 20.0% 16.0% 14.0% 13.0%
BFE 1.75% 1.73% 1.56% 1.49% 1.49% EZESYON 6.3% 20.7% 9.6% 10.2% 11.4%
RORWA 1.36% 1.30% 1.19% 1.07% 0.98% BFEBERAZRN 3.3% 28.0% 5.0% 5.0% 5.0%
ROAA 0.91% 0.82% 0.71% 0.64% 0.59% E2120N 8.8% 8.8% 8.5% 8.7% 9.7%
ROAE 14.34% 14.04% 13.70% 13.46% 13.31% BRI 7.6% 5.9% 13.1% 8.7% 9.7%
JEES3EZilbE] 10.8% 8.3% 8.1% 8.9% 9.5%
Ar-RE pLip2Y 2025A 2026E 2027E 2028E
FRERE 0.89% 0.84% 0.83% 0.83% 0.84% SRE R ERR 2024A 2025A 2026E 2027E 2028E
REFEE 350.1% 323.0% 278.7% 258.7% 244.1% EPS (5T) 1.74 1.88 2.03 221 2.42
bz {:4 3.12% 2.70% 2.31% 2.15% 2.04% PPOPPS (5T) 3.25 3.44 3.89 4.23 4.64
BVPS (5T) 12.73 14.06 15.60 17.29 19.14
k2.3 2024A 2025A 2026E 2027E 2028E DPS (5%) 0.52 0.56 0.61 0.66 0.73
REREE 12.99% 12.87% 11.36% 10.20% 9.35% P/E 6.55 6.04 5.59 5.13 4.69
—RABTEE 11.82% 11.67% 10.27% 9.20% 8.42% P/PPOP 3.50 3.30 2.92 2.68 2.45
BO—REAFTRE 9.12% 8.93% 8.04% 7.35% 6.85% P/B 0.89 0.81 0.73 0.66 0.59

HRRR: RBAS, AAIESHAFRTN, RNBHN: 2026 £4 5 28 H

HIFZ R &E— T 5 SRR E
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_ FYERBRIGHT SECURITIES

Tl RABFRER

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
SiImEes

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFHTMAIES DN, USMNRWESE, TWEERNMRGE, ERE%
AANER, M, EVMMHARRS, FWARENAFNMR AT, AREFURRERRENAEARRAZERRIE, KAFIRSHEFXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL

%g?&%ﬁm@a%%%%ﬁoﬁﬁmﬁA&ﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ@ﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFHKREEN, FEEBRE) HNDH. FEEZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEFETERE: IEFEL; EFREER; SIESFRS. EFRRENEXNMSHIE; ESRESRE,; EFAE; NMEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAEL B U RBIREFIR R M ARSI FINT, AR HITEZATTEM. EEFABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEME WA RFESREF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
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YRET %_ I Eo
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AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.
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