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ZHESHANG SECURITIES

THRRAT 2026 FF—FMR AP

ﬁ%u&\

26Q1 HFLBATH S BKFHE, EEMERA, RRESERE, REMILE.
HABE I,

26Q1 HZABATE PN FEFAAR LK 1.4%. 1.5%. R4 EIN
W&, 26Q1 AR R FE4 25Q4 R T 3bp £ 1.23%, &R RHAAFIL T 0.2%,
26Q1 RIL& B £ T4 25Q4 R4k 4325t 4pc £ 205%.

BB GHE

K ARAT 26Q1 BHLR) Fu3E K 1.4%, ik 25A K% 0.5pc; AERF) L3 K 1.5%,
ik 4 25A AR 9.0pc. REIRILRA, B FlHENG® A PTRE, (2MifFiE
BWHA, OB KARKE, BAEE 25Q1 SAMAM LS I T K,
OFMF &, 26Q1 47T IR Ik IR I 5.0pc £ 9.1%, 1535 FHALR ik
Eygk . EEMEEA. 26Q1 FLEAMA . PIK. HIE LA F +12.4%. -
5.5%. -23.6%, A4 25A &It 74pc. =& S.1pc. E % 162pc. QAiEF & .
HF—FEHRBATOAERARR S, BA—ZF P HAFIE, @#HRL 3 5F,
23Q1. 24Ql1. 25Q1 Ja&4F1E & AF L E A A 43.1%. 38.5%. 35.2%. &
25Q1 A4 g A eh b, 26Q1 AVAMAEEIEIE K, BT,

& E Dt

ME 26Q1 £F 8 £ (MR OZ) FFLEH 3bp £ 1.42%, 255 TF itk
RAERE., BAREAE: ONKE 26Q1 £EFZ AR IL T 4bp £ 2.90%,
TEMBRTEZRRFNE N, HFARTBEFNETAFFLEREZ R, ON
B 26Q1 #5 At ARAEIRIL T 6bp £ 1.48%, FIH2% & F & EAKI M.
R R

26Q1 L AT “FE—F" &%, KSR ZUREQLHF. 26Q1 Rl LT RRF
K. RRERHERS A THE 02%. 3bp £ 71821070, 1.23%, 26Q1 KL%
B 2RI dpe £ 205%.

&AL B
QLATHABATRENMET AR, FEI LT A LR, FlkXIH5TEkT
i, LR EALE BHAARAT, AFEEFREERR LGRS NE, &
2026 4 4 A 29 BN F, IR E R ARAT 2026 F49 ) F R EF 4.78%,
NS, OF AT REEITHE. 26Q1 13 A T4k 839 L4 AT 2.3 1005,
PEPLAI2R 25Q4 RIRFH 0.67pc £ 3.94%, SEITMRA F A KIL KR, 1584 F %38
F, RILEsTHLABRATRILEE S, ARSI S AT EME 49 IATT .

2 AR 54

TR H K 4RAT 2026-2028 F 285G E A 6.19%/7.44/7.31%, TR BPS 4
23.79/24.94/24.46 7L.. B AR 14.27 7U/RK, TR 2026 4 0.6x PB, ILM= 18] 52%.
RERT: UG5 RE, FRABRAE.

CELES

SERFRTARS | 28] BT | R HI4RAT 1L

24 B H#9: 2026404 A 29 A

FFRB: EANCGER)

(87 7 2025A 2026E 2027E 2028E
B AN 173,964 178,558 186,153 195,022
(+-) (%) 1.88% 2.64% 4.25% 4.76%
DEREE b 50,017 53,111 57,064 61,233
(+/-) (%) 10.52% 6.19% 7.44% 7.31%
FMA T (L) 22.13 23.79 24.94 24.46
P/B 0.42 0.39 0.38 0.38

FARIR: WEAERFR AT

SHIF: EpRLE

#AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

SHFIR: AR
ke 5 S1230525120002
duginchuan@stocke.com.cn

ST AR
HbIER 5 S1230524070004
zhouyuan01@stocke.com.cn

EAHHE
N ¥ 9.37
BTIE(E 7 ) 312,075.70
B (E 7 IR) 33,305.84
BEAHAE
HAEARAT LAEFREL
35%
26%
17%
7%
2%
-11%
rXRE

1 CAZER, BRFA)
2026.03.31

2 (EWIREZEAY) 2026.01.13
3 (Frahfe, FHAD
2026.01.04
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ZHESHANG SECURITIES

: /#iiéwf 2601 Ak S I
2601  ZREA REWR
#8484 ROE (44L) 10.2% 6.8% 9.28% 2.5pc -0.9pc 9.5% 5.9% 4.8% 3.6% 8.7% 5.0pc
ROA (#4t) 0.76% 0.52% 0.72% 20bp -4bp 0.74% 0.51% 0.37% 0.45% 0.70% 25bp
BAWAVHE 33,578 119,275 34,957 4.1% 33,578 31,763 26,820 27,114 34,957 28.9%
[ b3 ik 1.4% 1.2% 4.1% 2.9pc 2.7pc 1.4% 7.2% -7.0% 3.1% 4.1% 1.0pc
a4 F) A 17,598 50,017 17,861 1.5% 17,598 12,139 9,082 11,198 17,861 59.5%
B b3 ik 1.0% 10.5% 1.5% -9.0pc 0.5pc 1.0% 26.9% 10.3% 11.6% 1.5%  -10.1pc
EPS (R44) 0.57 1.52 0.59 2.5% 0.60 0.40 0.29 0.34 0.54 59.5%
BVPS (R44) 2273 22.13 22.63 2.3% -0.4% 2273 22.57 22.36 22.13 22.63 2.3%
FEHRR LEABETIM 12,987 46,756 13,573 4.5% 30,484 40,406 31,018 46,756 47,342 1.3%
JL 52 A1 TTM#T & ROE 4.13% 5.43% 4.06% 5.94% 5.86% -0.1pc
R4 EANATIM 8,412 37,106 11,119 32.2% 18,932 27,608 20,444 37,106 39,812 7.3%
R4t 5 A TTMR & ROE 2.6% 3.7% 2.7% 4.7% 4.9% 0.2pc
BRAE (FHE) 1.77% n.a 1.79% 1.77%
BRAE-TRAR (FFE) 0.67% na 0.80% 0.67%
ARANE-RLERRAER CFHE) 0.80% na 0.98% 0.80%
WAL FRIKA 45,922 173,964 46,573 1.4% 45,922 44,637 41,721 41,684 46,573 11.7%
EEX £ 1.3% 1.9% 1.4% -0.5pc 0.1pc 1.3% 4.0% 0.3% 1.9% 1.4% -0.5pc
P& 3 $N 28,553 120,483 32,103 12.4% 28,553 29,754 31,299 30,877 32,103 4.0%
EEFRE (MBERFY, 1) 8,570,469 8,681,101 9,011,614 3.8% 5.1% 8,570,469 8,636,902 8,691,556 8,825,478 9,011,614 2.1%
AEE (BHEFR) n.a 1.42% n.a n.a n.a n.a na n.a n.a n.a n.a
HEE (AR T R) 1.33% 1.39% 1.42% 4bp 9bp 1.33% 1.38% 1.44% 1.40% 1.42% 3bp
:t ‘3 "‘f‘ A E (MR z) 3.14% 3.05% 2.90% -15bp -24bp 3.14% 3.09% 3.05% 2.94% 2.90% -4bp
RAFARAE (MR 12) 1.83% 1.68% 1.48% -20bp -35bp 1.83% 1.74% 1.62% 1.54% 1.48% -6bp
e ﬂ @.éﬂk)\ 17,369 53,481 14,470 -16.7% 17,369 14,883 10,422 10,807 14,470 33.9%
F 4 AN 6,635 22,725 6,273 -5.5% 6,635 5,522 5,508 5,060 6,273 24.0%
ESUE 3NN 10,734 30,756 8,197 23.6% 10,734 9,361 4914 5,747 8,197 42.6%
Y EBRERE 11,290 49,582 10,435 -7.6% 11,290 11,411 13,712 13,169 10,435 -20.8%
ARAMA 2459%  28.50%  22.41% -6.1pc -2.2pc 24.59% 25.56% 32.87% 31.59% 22.41% 9.2pc
o RAARA 13,423 65,901 13,233 -1.4% 13,423 18,780 17,942 15,756 13,233 -16.0%
R HRALAR K 10,733 57,329 11,512 7.3% 10,733 15,890 14,833 15,873 11,512 -27.5%
12 A AR 0.78% 1.03% 0.80% -23bp 2bp 0.78% 1.13% 1.05% 1.12% 0.80% -32bp
HRHARR 2,379 2,969 3,554 49.4% 2,379 865 -399 124 3,554 2766.1%
A RAHE 11.80% 5.56%  16.36%|  10.8pc 4.6pc 11.80% 6.66% -4.49% 1.09% 16.36%  15.3pc
AR EH* 9,552,276 10,081,746 10,305,646 22% 7.9% 9,552,276 9,645,791 9,892,214 10,081,746 10,305,646 22%
EEFFEH 8,622,403 8,919,243 9,103,984 2.1% 5.6% 8,622,403 8,651,400 8,731,712 8,919,243 9,103,984 2.1%
R EH 5,579,833 5,703,973 5,831,031 2.2% 4.5% 5,579,833 5,634,931 5,672,130 5,703,973 5,831,031 22%
PO 3,699,833 3,775,725 3,902,783 3.4% 5.5% 3,699,833 3,721,134 3,775,725 3,902,783 3.4%
AR 1,880,000 1,928,248 na na na 1,880,000 1,913,797 1,928,248 - -100.0%
[l k% 635,065 651,582 655,625 0.6% 32% 635,065 616,156 625,802 651,582 655,625 0.6%
SRR 2,694,110 2,961,869 3,009,052 1.6% 11.7% 2,694,110 2,753,588 2,884,338 2,961,869 3,009,052 1.6%
Bk AT 371,277 422,767 430,784 1.9% 16.0% 371,277 378,261 324,390 422,767 430,784 1.9%
% A 8,796,647 9,257,316 9,464,247 2.2% 7.6% 8,796,647 8,844,539 9,051,370 9,257,316 9,464,247 2.2%
4 & TR B 8,498,971 8,941,493 9,058,905 1.3% 6.6% 8,498,971 8,553,631 8,722,662 8,941,493 9,058,905 1.3%
B 5,470,338 5,582,435 5,779,160 3.5% 5.6% 5,470,338 5,594,308 5,618,717 5,582,435 5,779,160 3.5%
o 1,756,106 1,623,986 1,756,747 8.2% 0.0% 1,756,106 1,784,495 1,696,249 1,623,986 1,756,747 8.2%
AATEH 457,600 454,197 508,813 12.0% 11.2% 457,600 464,278 461,738 454,197 508,813 12.0%
b7 2,000,687 2,212,093 2,184,826 -1.2% 9.2% 2,000,687 2,057,341 2,166,199 2,212,093 2,184,826 -12%
AAEH 1,245,209 1,279,798 1,318,159 3.0% 5.9% 1,245,209 1,273,471 1,280,113 1,279,798 1,318,159 3.0%
Bk i 1,492,561 2,079,603 2,052,526 -1.3% 37.5% 1,492,561 1,618,478 1,897,155 2,079,603 2,052,526 -1.3%
AT H 1,449,969 1,140,416 1,068,623 -6.3%  -26.3% 1,449,969 1,247,007 1,106,257 1,140,416 1,068,623 -6.3%
[SETEREEN 86,103 139,039 158,596 14.1% 84.2% 86,103 93,838 100,533 139,039 158,596 14.1%
ViEE €Y 747,165 816,914 833,771 2.1% 11.6% 747,165 792,855 832,293 816,914 833,771 2.1%
EBRA 29,352 33,306 33,306 0.0% 13.5% 29,352 30,264 31,355 33,306 33,306 0.0%
KEFRE FREHR 74,280 71,990 71,820 -0.2% -3.3% 74,280 73,672 72,889 71,990 71,820 -0.2%
FRE 1.33% 1.26% 1.23% -3bp -10bp 1.33% 1.31% 1.29% 1.26% 1.23% -3bp
FERFR 126,077 119,431 122,523 2.6% 2.8% 126,077 121,397 123,536 119,431 122,523 2.6%
RiEF 2.26% 2.09% 2.10% 1bp -16bp 2.26% 2.15% 2.18% 2.09% 2.10% 1bp
#ATE n.a 107,547 n.a n.a n.a n.a 107,327 n.a 107,547 n.a n.a
fa: S n.a 1.89% n.a n.a n.a n.a 1.90% na 1.89% n.a n.a
FEAERHTIM 15,206 59,166 11,426 -24.9% 61,720 57,321 66,881 59,166 55,386 -6.4%
REARETIM 1.13% 1.10% 0.80% -33bp 1.19% 1.08% 1.25% 1.10% 0.99% -10bp
AERBEAERHTTM 14,776 52,090 14,518 -1.7% 65,693 56,622 65,389 52,090 51,832 -0.5%
FE R RAERETIM 1.10% 0.97% 1.02% -8bp 1.27% 1.07% 1.22% 0.97% 0.93% -4bp
BHERBATTM na 56,981 na na 53,055 56,981
WA RETIM 1.06% n.a 1.00% 1.06%
B B 14,080 60,330 11,596|  -80.8%  -17.6% 14,080 26,196 42,412 17,918 11,596 -35.3%
A A & 76.99%  82.47%  64.43%| -18.0pc  -12.6pc 76.99% 141.07% 230.28% 98.33% 64.43%  -33.9pc
WH0+HA B B n.a 82.3% n.a n.a n.a n.a 83.7% n.a 82.3% n.a n.a
REBER 186.99% 201% 205% 4pc 17.8pc 187.0% 193.9% 198.0% 200.7% 204.8% 4.1pc
ER 2.49% 2.53% 2.52% -1bp 3bp 2.49% 2.54% 2.54% 2.53% 2.52% -1bp
AN R g~ 7,374,538 8,020,729 8,170,749 1.9% 10.8% 7,374,538 7,518,092 7,701,090 8,020,729 8,170,749 1.9%
Be—BFRLRAE 8.79% 8.99% 9.02% 3bp 23bp 8.79% 8.91% 8.87% 8.99% 9.02% 3bp
—BRARAAREE 9.88% 9.99%  10.00% 1bp 12bp 9.88% 10.38% 10.56% 9.99% 10.00% 1bp
FALRE 12.98%  12.47%  12.48% 1bp -50bp 12.98% 13.55% 12.89% 12.47% 12.48% Ibp
a4 PR~ ] 0 13,988 0 13,988
DPS 0 0.42 0.42

TA R 2 E) A%, HEAEAFRLAT. 2 10 vh 22A K ffn 22Q4 $ 54 R FHRFA PR, 22A ALFFFHETH
22Q1. 22Q2. 22Q3. 22Q4 F 4B T HE., HM QoQ:}a 22Q4 Kb 22Q3 F5AF TALHE L.
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ZHESHANG SECURITIES

AMER: BAM

TH & ARAT(600000) /5] £ H7

RRAE

T R A FiE &
(BFH ) 2025A 2026E 2027E 2028E (A7 L) 2025A  2026E  2027E  2028E
B A RAT 422,767 443,905 466,101 489,406 #F| BN 120,483 129,691 139,218 146,916
) b 651,582 716,740 788,414 867,256 #F 4 TN 22,725 22,725 23,407 24,577
R 5,703,973 6,074,731 6,469,589 6,890,112 HALIE LA 30,756 26,143 23,528 23,528
RHBALSE & (145,724)  (163,386)  (173,952)  (183,465) Bk 173,964 178,558 186,153 195,022
R E 5,572,502 5,911,345 6,295,637 6,706,647 HtA A Aa (2,051) (1,862) (1,965) (2,089)
EARF 2,961,869 3,001,430 3,022,210 2,979,163 L4EEILE (49,582)  (50,889)  (53,054)  (55,581)
A 473,026 495,903 520,465 543,608 & dkshAIN (234) 0 0 0
F At 10,081,746 10,569,323 11,092,827 11,586,079 KA ##)78 119,275 124,641 129,920 136,078
) b 5 A3 2,218,642 2,329,574 2,446,053 2,568,355 FTRALARK (65901)  (63,942)  (64,702)  (66,095)
B A 5,582,435 5,861,557 6,154,635 6,462,366 HLETHIIE 53,374 60,700 65,217 69,983
JLA A - 1,140,416 1,197,437 1,257,309 1,320,174 FiiF#i (2,969) (6,980) (7,500) (8,048)
b 315,823 300,357 315,374 331,143 L A1iE 50,405 53,719 57,717 61,935
Rt 9257316 9,688,924 10,173,371 10,682,039 Y2/BHk/A &) 44)id 50,017 53,111 57,064 61,233
B RS A 824,430 880,399 919,456 904,040 E’E’&’“\éj TRBE A A 46,280 49,374 53,327 57,496
FEMHE FEMHE
(BFH ) 2025A 2026E 2027E 2028E (A7 L) 2025A  2026E  2027E  2028E
gk w/ﬁ
F) 8 A BN % 5.03% 7.64% 7.35% 5.53% BB AR 71,990 80,796 84,567 89,516
Fa kit -0.40% 0.00% 3.00% 5.00% R EU’“ KA R E 1.10% 1.00% 0.90% 0.90%
A B PNIG R -4.55% -8.63% -3.95% 249%  RRERHE 1.26% 1.33% 1.31% 1.30%
A A % 1.21% 4.50% 4.23% 474% KEEEER 201% 202% 206% 205%
V2 BB E) AR ik 10.52% 6.19% 7.44% 731%  HKH 2.53% 2.69% 2.69% 2.66%
BAGRA R
ROAE 6.66% 6.46% 6.57% 6.99% AL 102.18%  103.64%  105.12%  106.62%
ROAA 0.51% 0.51% 0.53% 0.54%  WHR/EFKT 56.58% 57.48% 58.32% 59.47%
RORWA 0.66% 0.65% 0.68% 0.69%  FHEEFF/FHEF® 89.22% 88.73% 89.16% 89.55%
E S 3.05% 3.05% 3.04% 3.05% HEmRE4eH ()
A& E 1.68% 1.65% 1.61% 1.61%  EPS 1.52 1.48 1.60 1.73
A E 1.37% 1.40% 1.43% 143%  BVPS 22.13 23.79 24.94 24 46
FEE 1.39% 1.42% 1.44% 1.45% BRI A 0.42 0.45 0.48 0.52
AN 28.50% 28.50% 28.50% 28.50% f5{E3547
FARA P/E 6.17 6.33 5.86 5.43
FAIRE 12.47% 12.95% 12.87% 12.21%  P/B 0.42 0.39 0.38 0.38
S TRARE 9.99% 10.41% 10.37% 9.76%  P/PPOP 2.62 251 2.40 2.30
e Am AR % 5 79.56% 77.85% 77.85% 77.85%  MENMEFR 4.48% 4.78% 5.16% 5.56%
P& AT H 30.22% 30.22% 30.22% 30.22%
I RR: wind, AE) L, BFEIESRIT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

WIRE B B8 6 AN A A, AT kB4R TP IR 300 F5 508 ki@ A ATAE, T

1A ¥ AT 45848 F 7K 300 #5508 I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3 B AT RIEHARRT TP IR 300 FEEEAI - 10%0A T .

BAVESRBZE, REHES LA KA R E G IFRARIEBAFBATE. RIVRA 9 RANTFBIR R, R FEF 09401
Z.

HI BAEFEARE B RIEA R TIET /MM ZIREL, oS iR MAR IS 2 BN AL, BhE
TRFLASAIAR FE AR AF B AR T 46,

A RN ANER T

ARG i T R E AP A TR 8] (L BEF BEHER AR A EAL T F 0k 5-FAs, 28 FTiESH S H: 239833000 )
HAE. AIRE 6915 & RB T RATAA T 3509 ST I0H, AL BIEF A P 8] AL KRB O T gefRehn
)7) X AT Qe AL E M AR T TAEEATIRE, A RRIERT @8 0915 EA N RL AT R £, Kaalik

H AT B 612 O ARG RS PR Bl 4T 2789 L 5.

FAREAAERNE) B P AE LR, K5 T B3OS AdRE Rl A KNG M S RE P .

AR RAREAE A 09 b FL B a9 5 APl , AT, A4S ¥ 0912 &SP R L 69 7 I3 TA AR A9 21
T, BFH LG AIRE T 6913 S NATR P4, FERE 4 HORF R 6. MEPRAFBFZER, 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

A8 8 R YA R ABSALF WAL T AR R R AAT R . KA RE 54T 7 ik 1 Sk R H @A RS ARE R
BRI —H TGP/ R L. A8 BA B BRI GRS PR 4l 4T A7 89 L. A8 5%
EINE] BB ITTABA AT A S0 1T AR AR 5 ARE T4 B LR BUR — B AR R

FIREMARI JA RN E) A, ARG BB @I, EITHMEIAATFAMETH XL LA HERRE L

HRIS NG, BERFIR. FRAREREHZG, L L ERARRELTAFELA B, FHRTAERH RIRE G,
GRBEABERIB SLRRE G, B LRI 6 R TIE. A3 R G & 38 R TR AA

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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