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ZHESHANG SECURITIES

T 2026 F—FH S

BRER

26Q1 3% L 4RAT B AR ARME, &EMBARE, BF RS R, REMIBA,
& A

26Q1 3£ WARATE W J3EA AR b B1-1.1%. +0.2%. 26Q1 K& R F4x
25Q4 RIF-FT 1.08%, 26Q1 RiK&FE & F425Q4 K T4 3pc £ 225%.

PEAFF R AR | A 8] AT | By B 4RAT 1T

24 B H#9: 2026404 A 29 A

FFRB: EANCGER)

Q & EkEE
26Q1 34 WARATZ Wl . J3EEF) zlﬂﬂbb/\fﬂl 1.1%. +0.2%. B g ik & IAK
FRL, 2238 ENEBEREY A, AERABHRELE, OF Rk EHK
B, 26Q1 R34 LARATHZFIIEK 6.1%, 42 25Q4 Rit—H ik 0.5pc, HR&FT
Bibkeyg ki E., Q8 EZMBEAE. WA 26Q1 582 (ko iz, F
Fl) SRt TFH 8bp £ 1.46%, ZFHAANAINKTRAYEIZHERE. OF L é
FILEE, 26Q1 &R LK 1.2%, 84 2025 FAR A KRAR. @RATIE
F4. 26Q1 RAMNILE T 0.74pc £ 23.48%, KA A,
Q &EEZMEARE
MAE 26Q1 ¥F &£ TR 8bp £ 1.46%, ﬁﬂimﬂéfm&k AARRA:
OMF 26Q1 ¥ 5% Fdimifmbﬂ% 14bp £ 2.96%, Fd»ﬁmiTF&wﬂL,
BT X REFMEZM. AT %Tﬂ%ﬁki@% Sy, R TR T4
P, B i&iﬁ&ﬁﬁ’ﬂim?%ﬂk KE, —RARE EBEART BARE Fl&@i
@9 ,ar 26Q1 #F FARRAFEIRILTIE Top £ 1.53%, %5 F& &54K54.
Q FFEREAd
26Q1 RREFE. RIEFRIFIHHHFTTF 1.08%. I Top £ 1.75%, TR FHEIKFE
., e REFREF, PBHRLIRERTKGIER. 26Q1 RKEEEZFINLT
M 3pc £ 225%, LR kAR, KEEEFML THENKFE.
Q ZEpPASFE
26Q1 R34 AT ERE P IRLIEK 1.5%% 16924 B P, E+, 2B HA L
WAEE P 2R3 K 2.79%. 3.54%. RERFIRILEK 0.6%E 1.151CF,
EARERP . AATEP IS K 3.06%. 3.78%, &P ARahit—F 5%,
QO BEINMEENR
26Q1 A ERFTH L% E]i@#% 885 MR, kiR E L WARATRAAIMME, VA 2026
4 A 29 BRFEMITE, HATIRMNAT AL 2026 FPEEF 6.22%, BLEMALR.
Q Z&AHnSE/1E
it 3% 4R AT 2026-2028 SF)aHF A ARG %R 2.05%/2.48%/3.11%, % BPS %
41.90/44.41/47.105T. E 4741 23.05 T/A%, A 20265F0.55x PB, LU= 18] 27%.
REe#RFT: ZNZFRE, RRRERE.
M%‘#ﬁi-ﬁ-
(B 7 L) 2025A 2026E 2027E 2028E
EX IR ON 212,741 216,112 224,298 233,635
(+-) (%) 0.24% 1.58% 3.79% 4.16%
PEEE S S IR 77,469 79,054 81,012 83,533
(+-) (%) 0.34% 2.05% 2.48% 3.11%
éﬂy’i}%’ﬁ‘fi(i) 38.83 41.90 44.41 47.10
P/B 0.47 0.43 0.41 0.39

TR R WHIEAFFR AT

SHIF: EpRLE

Ak EFH 5 $1230520010003
02180105900
qiuguanhua@stocke.com.cn

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

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

AAEE
N Y 18.18
ETEE A ) 384,740.75
B (E 7 IR) 21,162.86
REASH
3¢ b ARAT LAEFREL
27%
20%
13%
6%
-1%
-8%
XL

1 @ ETHEDH, REMED
2)» 2026.03.28

2 (BHIGRAEEY 2026 01.21
3 (@ TEir Aty
2025.10.31
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Q Hﬁ ﬁ iiE% 36 W ARAT(601166)4 3] FAF

ZHESHANG SECURITIES

o % Ib4RAT 26Q1 A 55488 56
5 26Q1 Kb FrEh
#1484 ROE (44k) 12.24% 9.15% 12.24% 3.1pc 0.0pc 10.7% 8.4% 8.6% 6.3% 10.5%  4.2pc
ROA (#4t) 0.92% 0.72% 0.92% 20bp Obp 0.90% 0.73% 0.75% 0.53% 0.85%  32bp
RETA)E 41,692 147,595 41,586 -0.3% 41,692 38,988 35,291 31,624 41,586  31.5%
) He 3 i 4.3% 0.2% 0.3%|  -0.4pc 4.1pc -4.3% -1.7% -1.4% 11.8% -0.3% -12.1pc
ya &4 A8 23,796 77,469 23,832 0.2% 23,796 19,345 19,942 14,386 23,832 65.7%
[l He 3 2.2% 0.3% 0.2%|  -0.2pc 2.4pc 2.2% 3.4% -0.1% 1.3% 0.2% -1.2pc
EPS ( R44L) 1.15 3.46 1.13 -0.9% 1.15 0.91 0.94 0.68 113 65.7%
BVPS (A %4) 37.94 38.83 39.34 1.3% 3.7% 37.94 37.48 3831 38.83 3934 1.3%
WAL Bl 55,683 212,741 55,090 -1.1% 55,683 54,775 50,776 51,507 55,090  7.0%
] bl i -3.6% 0.24% -1.06%|  -1.3pc 2.5pc -3.6% -0.9% -0.8% 7.3% -1.1%  -8.4pc
RN ON 37,722 148,752 36,918 2.1% 37,722 36,033 37,204 37,793 36,918  -2.3%
2 & (BaBREY, &) 9,520,397 9,641,321 10,144,636 52% 6.6%| 9,520,397 9,573,411 9,615,684 9,855,793 10,144,636  2.9%
A8 E (RHRTOR) 1.80% 1.71% 1.62% -9bp -18bp na na 1.68% na na na
;% 4. ;ﬁ ( 3}17}71-}1}]* v i2) 1.58% 1.54% 1.46% -9bp -13bp 1.58% 1.51% 1.55% 1.53% 1.46%  -8bp
(SR 2 12) 3.41% 3.24% 2.96% -28bp -45bp 3.41% 3.27% 3.19% 3.10% 2.96% -14bp
44 ﬁ R AE (MR 2) 1.85% 1.73% 1.53% -20bp -33bp 1.85% 1.79% 1.68% 1.60% 1.53%  -7bp
suiﬂ &i?tlk)\ 17,961 63,989 18,172 1.2% 17,961 18,742 13,572 13,714 18,172 32.5%
F 4 AN 6,727 25,891 7,228 7.4% 6,727 6,348 7,006 5,810 7,228 24.4%
SN NTON 11,234 38,098 10,944 -2.6% 11,234 12,394 6,566 7,904 10,944  38.5%
Y EBREER 13,439 62,291 12,864 -4.3% 13,439 15,058 14,771 19,023 12,864 -32.4%
AN 24.13% 29.28%  23.35%|  -59pc  -0.78pc 24.13% 27.49% 29.09% 36.93% 23.35% -13.6pc
K EBAERE 14,227 57,622 14,183 -0.3% 14,227 15,895 12,191 15,309 14,183 -7.4%
R RALAR K 11,382 53,902 11,346 -0.3% 11,382 16,900 14,031 11,589 11,346 -2.1%
1, FBA 0.79% 0.92% 0.75% -17bp -4bp 0.79% 1.15% 0.94% 0.78% 0.75%  -3bp
LA i) 3,527 12,119 3,527 0.0% 3,527 3,670 3,117 1,805 3,527 95.4%
AR 12.84% 13.47%  12.87%|  -0.6pc 0.0pc 12.84% 15.89% 13.49% 11.06% 12.87%  1.8pc
HEHEE ERFE 10,631,299 11,094,256 11,282,907 1.7% 6.1%| 10,631,299 10,614,376 10,673,253 11,094,256 11,282,907 1.7%
EBFELAR 9,600,957 10,026,083 10,263,189 2.4% 6.9%| 9,600,957 9,545,865 9,685,502 10,026,083 10,263,189  2.4%
R 5,815,387 5,948,938 6,154,964 3.5% 5.8%| 5,815,387 5,903,433 5989907 5948938 6,154,964 3.5%
A 3,850,288 4,025,670 4,272,885 6.1% 11.0%| 3,850,288 3,940,275 4,048,455 4,025,670 4,272,885 6.1%
/\/\ﬁ“, 1,965,099 1,923,268 1,882,079 2.1% 42%| 1,965,099 1,963,158 1,941,452 1923268 1,882,079 -2.1%
[ Ak 674,057 955,642 1,234,570|  29.2% 83.2% 674,057 636,859 694,842 955,642 1,234,570 29.2%
AR 3,554,396 3,550,794 3,260,642 8.2% -8.3%| 3,554,396 3,469,253 3,408,962 3,550,794 3,260,642 -82%
B AR AT 346,184 391,045 355,491 9.1% 2.7% 346,184 360,809 322,733 391,045 355,491 9.1%
& 5t 9,715,600 10,180,610 10,358,378 1.7% 6.6%| 9,715,600 9,720,864 9,770,788 10,180,610 10,358,378  1.7%
GRS §i g 9,410,812 9,910,370 10,041,176 1.3% 6.7%| 9,410,812 9374259 9,433,174 9,910,370 10,041,176  1.3%
B K 5,627,965 5,929,615 5,997,628 1.1% 6.6%| 5,627,965 5,869,830 5,834,745 5,929,615 5,997,628 1.1%
4k 7E 2 n.a 1,537,277 n.a n.a n.a na 1,585,718 na 1,537,277 n.a n.a
AAEB n.a 491,495 n.a n.a n.a n.a 456,352 n.a 491,495 n.a n.a
£k 7 n.a 2,037,624 n.a n.a n.a na 2,034,733 na 2,037,624 n.a n.a
MAEH n.a 1,304,833 n.a n.a n.a na 1,256,208 na 1,304,833 n.a n.a
) Ak 7 4% 2,516,887 2,939,829 3,074,092 4.6% 22.1%)| 2,516,887 2,365,862 2,570,266 2,939,829 3,074,092  4.6%
EATR A 1,196,750 937,816 870,030 2% -27.3%| 1,196,750 1,068,766 924,610 937,816 870,030  -7.2%
B RATHE B 69,210 103,110 99,426 -3.6% 43.7% 69,210 69,801 103,553 103,110 99,426 -3.6%
LR g € 903,871 901,716 912,554 1.2% 1.0% 903,871 938,918 920,658 901,716 912,554  12%
EBA 20,774 21,163 21,163 0.0% 1.9% 20,774 21,163 21,163 21,163 21,163 0.0%
KERE REREK 62,831 64,251 66,167 3.0% 5.3% 62,831 63,493 64,560 64,251 66,167  3.0%
TR 1.08% 1.08% 1.08% -1bp -1bp 1.08% 1.08% 1.08% 1.08% 1.08%  -1bp
*ERE& 99,415 100,392 107,981 7.6% 8.6% 99,415 97,987 99,871 100,392 107,981 7.6%
E3:E 1.71% 1.69% 1.75% 7bp 4bp 1.71% 1.66% 1.67% 1.69% 1.75%  7bp
W& na 88,867 na na na na 90,398 na 88,867 na na
Fog kS na 1.49% na na n.a na 1.53% n.a 1.49% na na
REAERBTTM 15,027 68,319 14,006 -6.8% 63,911 67,154 56,563 68,319 67,298  -1.5%
T RARETIM 1.05% 1.19% 0.94% -11bp 1.15% 1.18% 0.99% 1.19% 1.16%  -3bp
AERRERFTIM 16,336 70,605 21,595 32.2% 68,928 67,169 54,799 70,605 75,864 7.4%
A EREAERETIM 1.14% 1.23% 1.45% 31bp 1.24% 1.18% 0.95% 1.23% 1.30%  7bp
YA RFTTM na 63,182 na na 72,673 63,182
HH A R FETTM 1.10% na 1.28% 1.10%
BHEER 13,673 65,545 12,090  -81.6%  -11.6% 13,673 20,647 14,543 16,683 12,090 -27.5%
[ RS 88.96% 106.62%  75.27%| -3l.4pc  -13.7pc 88.96%  131.45% 91.62%  103.36% 75.27% -28.1pc
WH0+HR B B n.a 75.5% n.a n.a n.a n.a 86.1% n.a 75.5% na na
REBER 233.4% 228% 225%|  -3.1pc -8.9pc 233.4% 228.5% 227.8% 227.6% 224.5% -3.1pc
KR 2.52% 2.46% 2.41% -4bp -11bp 2.52% 2.46% 2.46% 2.46% 2.41%  -4bp
FAHEA RN BE 8,189,003 8,460,074 8,788,606 3.9% 7.3%| 8,189,003 8,299,643 8,389,508 8,460,074 8,788,606  3.9%
RAHAL BE—BERALLE 9.60% 9.70% 9.50% -20bp -10bp 9.60% 9.54% 9.66% 9.70% 9.50% -20bp
—BFARRE 11.02% 10.65%  10.41% -24bp -61bp 11.02% 11.30% 10.97% 10.65% 10.41%  -24bp
KAARE 13.97% 13.56%  13.20% -36bp -77bp 13.97% 14.18% 13.85% 13.56% 13.20%  -36bp
o SUER 0 22,560 0 11,957 11,957 22,560
DPS 0 1.07 0.57 0.57 1.07

TA R IR 8N, MRAEABRLAT. & 11 vk 22A 34, 22Q4 P24 LT FFHRFAPMBATY, 224 £&EFFFHRBA
22Q1. 22Q2. 22Q3. 22Q4 -F¥HAHI-FH1E. &M QoQ 45 22Q4 3Kk 22Q3 847 EALHE A
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ZHESHANG SECURITIES

AMER: BAM

$¢ AL 4RAT(601166)A 3] FAT

RRAE

T R A FiE &
(BF L) 2025A 2026E 2027E 2028E (A7 L) 2025A  2026E  2027E  2028E
A IAT 391,045 372,547 394,900 418,594 EF) &N 148,752 154,121 163,657 173,229
) b 955,642 1,003,424 1,053,595 1,106,275 #F 4l 25,891 27,703 29,781 32,015
R 5948938 6305874 6,684,227  7,085280 HAndE LA 38,098 34,288 30,859 28,391
RHBALSE & (146,240)  (147,059)  (151917)  (157,759) Bk 212,741 216,112 224,298 233,635
R E 5,821,808 6,158,816 6,532,310 6,927,521 #LAAMiAe (2,278) (1,928) (2,009) (2,133)
EAET 3,550,794 3,605,635 3,814,028 4,036,387 Lk FH5EEHEF (62,291)  (62,846)  (65,002)  (67,474)
HAe g 374,967 418,990 443,565 469,622 ks AN 25 0 0 0
A 11,094,256 11,675,307 12,360,088 13,086,173 &4 8T#)H 147,595 151,052 156,990 163,718
) b 5 A3 3,042,939 3225515 3,419,046 3,624,189 FFRAAHIK (57,622)  (59,523)  (63,195)  (67,003)
B A 5,929,615  6,285392 6,662,515 7,062,266 HLETHIiA 89,973 91,529 93,795 96,715
JLASAR H 937,816 901,728 945,797 992,019 FFfFHL (12,119)  (12,329)  (12,634)  (13,027)
b 270,240 283,936 300,698 318,453 HL/S A1l 77,854 79,200 81,161 83,688
Rt 10,180,610 10,696,572 11,328,057 11,996,927 Y3 BH/A &) %4 77,469 79,054 81,012 83,533
B RS A 913,646 978,735 1,032,031 1,089,246 E’E’&"\éj TRBE A A 72,736 77,103 79,061 81,582
FEMHE FEMHE
(BFH ) 2025A 2026E 2027E 2028E (A7 L) 2025A  2026E  2027E  2028E
gk w/ﬁ
F) 8 A BN % 0.44% 3.61% 6.19% 5.85% BB AR 64,251 68,008 72,085 76,410
Fa kit 7.45% 7.00% 7.50% 7.50% T\EU’“ KA R E 1.19% 1.10% 1.10% 1.10%
A B PNIG R -0.20% -3.12% -2.18% 039%  RRRHE 1.08% 1.08% 1.08% 1.08%
A A % 0.19% 2.34% 3.93% 429% KEEEE 228% 216% 211% 206%
V2 BB E) AR ik 0.34% 2.05% 2.48% 31% kA 2.46% 2.33% 2.27% 2.23%
BAGRA R
ROAE 9.20% 9.05% 8.68% 8.45% WAL 100.33%  100.33%  100.33%  100.33%
ROAA 0.72% 0.69% 0.67% 0.66%  WR/EFKF 53.62% 54.01% 54.08% 54.14%
RORWA 0.95% 0.90% 0.87% 0.84%  FHAE LT/ FHEF® 90.11% 89.96% 89.56% 89.54%
E S 3.24% 3.19% 3.16% 3.16% HER4EHE ()
A& E 1.73% 1.72% 1.66% 1.66%  EPS 3.46 3.64 3.74 3.85
A E 1.51% 1.47% 1.50% 1.50%  BVPS 38.83 41.90 44.41 47.10
FEE 1.54% 1.50% 1.51% 1.51% BRI A 1.07 1.13 1.16 1.20
AN 29.28% 29.08% 28.98% 28.88% fE{EdsiT
FARA P/E 5.25 4.99 487 472
FAIRE 13.56% 13.32% 13.14% 12.99%  P/B 0.47 0.43 0.41 0.39
EAN 10.65% 10.66% 10.62% 10.59%  P/PPOP 2.61 255 245 235
TR Am AR % 4 76.26% 77.89% 77.89% 77.89%  MREKHEE 5.86% 6.22% 6.37% 6.58%
P& AT H 31.02% 31.02% 31.02% 31.02%
HAERIR: wind, A8, ATEIEABRAT.
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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

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

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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