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FUMNERIT 2026Q1 BEWHEIE 4.3%, VFAEHSFEERE 10.1%. EVCRMERT AR, BTE
EE 2025 ERFHRAVEAMWSEY. —TEBUHEKSEEEES, FRRRNIEE

BEFITE 20.7% (2025 £FHEE 12.8%), ELFBWMEITHME, RREERAHEEEIE
¥R, BERERBRE, REBEXRPHEERNMETIT, FERRERREERH. A
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AR EWEMSSEE?
——2025 FF R &2026 F—=R S IE

EHEE

2025 GFEEEINEE 1.1%, JIESFITMEE 12.1%; 2026Q1 EYriik

4.3%, VARRFEL

% 10.1%. 2025 fF3k. 2026Q1 FREEREETF 0.76%, 2025 ERIREEER 502%, Hil

FITFE 39pct, 2026Q1 FKILZEER 481%, IREETFE 21pct.
BT
o EBREMETWILEY, BETEELRESES. 2026Q1 EREERFH, BK=fAk

BHBETREVFRELIM 10%EABEK, THREFERERMENER. BIDTAAN: 1) —F
EEPEKESSRERES, FESFURABEREE L17E 20.7% (2025 FEEHE 12.8%),
EABWB TR, RREZMFHEETEY &Ko 2) IENPHAETERFRAVESE
B, HAREWATHEIEKEEEE. 2026Q1 REWE+2 M ERERE L T8
38.8%, FEBREBEHMTELLTE 11.2%. BEWBPERORSEAKE, F& 2025
FEEHTRE L F (ACHOCI T HIM 19.3 27T, SEFRI 96%, BT HHHHE
RARBREDE 2025Q1), Mt —FEEESERENFHBRSE. PHREEMRY &
MBECRNEH AL, Wit 2027 FRERIEER R ERVBEEEKE.

REH AR, FOTFAEBMRERE L EF. 2025 1. 2026Q1 SEHY]
HIE 5 BB 14.3%. 7.6%, 2026Q1 SBFRBRELAIESEIITEHA, Tt
BTN A ARG B, SR LR SURS B ERU SRR, ENTERN
(S5 TR LT BRI AR MRTHUGR, 2025 FR—R ABER
BBIATRIK 25.1%, EIEWTIEM 32%, 2026Q1 AR (SEMR) By
1.7%, Fivt & ERRIGAT 20% 0 E . S ELEZHER LM 2026Q1 BTG 3.0%.

SREEEEA, TRERFESRASRKTRE. 2025 FEPEE 1.36%, FLT
B 5BP, SEEFEA 1BP, E 2026Q1 HEEFE 143%. 1) HFMRSE T
18, 2025 FE RIS R E LLBSAE 60BP 2 3.65%, EIATTL MERARIGE, FitHis
SHFIRLR. 2) 2025 FEAEHMAKE LM 37BP, Hiif 2026 FHIEAIT 208P,
A—FEOAHN, E4EZEFNER. RN HREENSEEEBE 14%E4
£H, FUPHASTERERS 20%55, RRBEGBERVALN .

BEREBRBRE, ZREBESRPREERNNDETT. 2025 FERRFERE 0.77%,
B LEREAR 4BP, BXIKEARRBTRITE L BEEFN AR A EE LT, Tt S50t
—PURE. REBERENKREES TRALYE, ERFRENFNERT, FEREF
BARAEABASHEFAE K, Mt =F4EREFERFERSE 350%-400%K 1
K. FERIREIEERA, 2025 F5R AC M OCI BERIMEIAL 122 1Z7T.

REEC: RRABRRNBERENELEET Q1 RO —REAKEEK 9.6%, TR
HEBRXFE53EE, B ROE Git, SRIMMRAREBALIEK, BREAFTRTRE.
Tt rhiA4EE A ROE (5 14% L L, fEARERME N AT S B KL FURETT, B
A 2026 £ PB f&{E{X 0.85x, PE f&{E{X 6.1x, KMERMRE, HF TN .
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——ROE (Rit&k)

2.5% 22%
2.0% | 20% 1
0 -
1.5% 18%
16% |
0, -
1.0% A 14% |
0.5% 12% |
00% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 10% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
N © N © N © N © N © N © N © NODPNNOAINNODNNNONANNODNDWONNMODN D
T T £ ¥ L I Q T Q = 9 = 9 LRLAT LT T L QLR 22229
® & ® © 8 = - A 4 ® ® F § © B $ PP OO0 rrr NNV IAIANTIITIOODD S
- - - & § N & &N & N & & N & N S NNNNNNNNNNNNNNNNNNNA N NN NN
O O O ©6 © © © © 6 O © © © © o 0000000000000 00000000000O0O0O000
N & § & § & § &8 & 8§ & § & Q& «© FNNNNNNNANNNNNNAANNNNNNAANNNN
BRROR: ARMSRE, KSR BRROR: ARAMSRE, KIIESHRART
9: HUMRITR OISR EF TN &S (E
Hfr. Fm 2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
syl 1,616,538,051 | 1,841,330,802 | 2,112,355,860 | 2,362,805,622 | 2,435,673,214 | 2,504,573,959 | 2,551,830,072 | 2,658,156,325 | 2,990,425,865 | 3,364,229,099
i I 16.25% 13.91% 14.72% 11.86% 3.08% 6.00% 8.00% 12.50% 12.50% 12.50%
G S 1,517,964,826 | 1,730,037,592 | 1,976,307,861 | 2,199,616,856 | 2,265,645,478 | 2,330,558,480 | 2,373,190,576 | 2,479,043,651 | 2,794,213,801 | 3,149,187,539
G 16.72% 13.97% 14.23% 11.30% 3.00% 5.95% 7.89% 12.70% 12.71% 12.70%
ERILON 32,931,506 35,015,541 38,381,172 38,798,611 10,405,564 20,993,210 30,488,388 41,018,074 46,129,469 52,066,413
W (ED 12.16% 6.33% 9.61% 1.09% 4.29% 4.48% 5.57% 5.72% 12.46% 12.87%
VA FRE 2 AR AR 1K R 11,679,330 14,383,367 16,982,563 19,029,250 6,628,893 12,887,357 17,511,373 21,057,839 23,342,617 25,704,687
#E (A 26.11%) 23.15%] 18.07% 12.05% 10.09% 10.50% 10.24% 10.66% 10.85% 10.12%)
HE%E 1.69% 1.50% 1.41% 1.36% 1.43% 1.40% 1.40% 1.40% 1.40% 1.40%
FRAN L 29.64% 29.40% 29.41% 30.03% 22.18% 23.00% 26.00% 29.00% 28.50% 28.50%
A RSEHRE 0.77% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
WEE 565.10% 561.42% 541.45% 502.24% 481.39% 469.60% 462.00% 452.54% 426.42% 395.40%
ARGEFAERE GER) 0.26% 0.45% 0.80% 0.77% 0.60% 0.60% 0.60% 0.55% 0.55%
{E A CERD 0.44% 0.72% 0.96% 0.72% 0.50% 0.45% 0.50% 0.60% 0.50%
ROA 0.78% 0.83% 0.86% 0.85% 1.11% 1.06% 0.95% 0.84% 0.83% 0.81%
ROE 14.06%) 15.57%) 16.02%) 14.65%) 18.75%) 17.93%) 16.13%) 14.59%) 14.51%) 14.37%)
il HARTEE 8.08% 8.16% 8.85% 9.59% 9.56% 9.59% 9.71% 9.35% 9.27% 9.17%
eSS 9.77% 9.64% 11.05% 11.76% 11.62% 11.59% 11.67% 11.24% 10.94% 10.66%
BARFLHR 12.89% 12.51% 13.80% 14.37% 14.14% 14.10% 14.15% 13.67% 13.28% 12.89%
EPS (o) 1.83 2.31 2.69 2.50 0.88 1.71 2.35 2.84 3.16 3.48
BVPS (i) 13.76 15.90 18.03 18.37 19.32 19.87 20.50 20.57 22.93 25.53
FAa O 0.40 0.52 0.65 0.66 0.75 0.83 0.92
P/E 9.49 7.53 6.46 6.97 6.13 5.51 5.00
P/B 1.26 1.09 0.97 0.95 0.85 0.76 0.68
idsE 2.30% 2.99% 3.74% 3.79% 4.32% 4.79% 5.29%
BRLSRIR: Wind, KOTIESHR CX: &EETF 2026 £ 4 B 30 HEM)
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« FEHRT KA : ARUMEFBRANETERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. RERELIARKE: IRRELFNLTEFEFREH, RUAANELIE
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ST R FNERR (B4 T

EHEERGE 2025A 2026E 2027E 2028E EHFEE 2025A 2026E 2027E 2028E
=& 2,362,805,622  2,658,156,325  2,990,425,865  3,364,229,099 WA 38,798,611 41,018,074 46,129,469 52,066,413
& REBRITHRIR 143,779,337 133,659,192 149,642,339 167,561,183 FEAEA 27,591,627 32,569,029 36,891,723 41,516,552
RIEGRINESR 1,032,540,364  1,200,520,886  1,392,865,830  1,602,945,554 FEHERMEARA 4,207,046 4,365,302 4,690,695 4,962,806
SRIRA 1,032,994,136  1,182,879,565  1,270,930,993  1,396,155,076 BB S 6,999,938 4,083,743 4,547,051 5,587,055

ZHEERER 128,601,345 147,294,261 158,258,581 173,851,706 ] 17,589,262 17,336,973 19,881,203 23,164,136

AR % 444,071,811 515,487,572 553,859,540 608,430,995 ERRERK 5,511,412 5,065,987 6,312,663 7,850,259

HFUR A 459,580,075 519,290,452 557,945,500 612,919,542 EAVF)E 21,209,349 23,681,100 26,248,267 28,902,278

HiE TARE 740,905 807,279 867,371 952,833 UEES 2 2D 19,029,250 21,057,839 23,342,617 25,704,687
FFRE L FRIR 15,765,169 18,607,094 20,932,981 23,549,604 KEER 2025A 2026E 2027E 2028E
FERS 36,354,794 42,530,501 47,846,814 53,827,666 B BER R 11.86% 12.50% 12.50% 12.50%
ENBRESRAEF 61,919,390 33,441,351 57,369,668 62,998,122 et 14.33% 15.84% 15.80% 14.78%
HAith =&t 39,452,432 46,517,736 50,837,240 57,191,895 PAATISE T 11.30% 12.70% 12.71% 12.70%
et 2,199,616,856  2,479,043,651  2,794,213,801  3,149,187,539 RSB R 13.20% 12.48% 12.03% 12.04%
&) R JRERAT &R 98,395,027 79,744,690 89,712,776 100,926,873 R4 NG 5r 1.09% 5.72% 12.46% 12.87%
ERIZ:2e7en 215,502,438 247,208,538 284,090,457 319,601,764 SV ONG w3 12.82% 18.04% 13.27% 12.54%
RARS 25,273,012 26,581,563 29,904,259 33,642,291 JEF RIS B L 13k -19.51% -24.61% 9.33% 14.20%
SZHE SRR 19,078,629 26,581,563 29,904,259 33,642,291 FRABIA L 30.03% 29.00% 28.50% 28.50%
TR 1,458,999,372  1,638,588,050  1,835,643,662  2,056,564,404 IR 12.05% 10.66% 10.85% 10.12%
RS 355,484,517 425,305,012 478,468,138 555,097,801 EPS 2.50 2.84 3.16 3.48
Hta At 26,883,861 35,034,234 46,490,250 49,712,114 BVPS 18.37 20.57 22.93 25.53
RARRBEVT 163,188,766 179,112,674 196,212,064 215,041,559 ROE 14.65% 14.59% 14.51% 14.37%
42 7,249,003 7,249,003 7,249,003 7,249,003 ROA 0.85% 0.84% 0.83% 0.81%
Hthia TR 30,000,000 30,000,000 30,000,000 30,000,000 R 1.36% 1.40% 1.40% 1.40%

LY FRERE 0.76% 0.76% 0.76% 0.76%

FIS=47 30,000,000 30,000,000 30,000,000 30,000,000 REBEE 502% 453% 426% 395%
BAELR 30,208,748 30,208,748 30,208,748 30,208,748 BO—RERTREE 9.59% 9.35% 9.27% 9.17%
Hithra s 2,931,375 3,365,452 3,365,452 3,365,452 e 2025A 2026E 2027E 2028E
BRAR 11,989,634 14,048,918 16,336,680 18,860,648 P/E 6.97 6.13 5.51 5.00
—RR RS 29,439,503 33,558,071 38,133,594 43,181,532 P/B 0.95 0.85 0.76 0.68
REELFIE 51,370,503 60,682,482 70,918,587 82,176,176 REX 3.79% 4.32% 4.79% 5.29%
BRSRR: RRAMEHkE, KLESMRE CF: BEXNK 2026 £4 8 30 Hig&EM)
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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