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NER | SRS | E85R1T (601229.SH)
BIBNESWRIEA VI ERRT
——2025 FEH&2026 FE—Z=Fg =1

REER

2025 &EEYILIER+3.4%, VIEEFHEIEL2.7%; 2026Q1 EUILE+4.3%, VABRESEFHL
®+0.7%. AR EDUSRAEDRITI VIR R IRIR, 2026Q1 HYariiHi#IiEE 3.0%, Q1 15

PHEE BT 2025 £4F. 2026Q1 FISRAWNIBRAZE 5.1%, EAHIARGS, #REREIT
BETERECR+HFREE. 2026Q1 KT RERET 1.18%, RBBEE 241%. 2025 FEX
$HAOEREMA, MEZHENA RAERZERL LA 40BP £ 1.42%, MERLEFEAR. 32
HREETRBENSILNME, PREGETEFSELE LITAR.
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CHANGJIANG SECURITIES

Ei85R1T (601229.SH)

RN E SRRV B A
2025 FF#R8&2026 F—FR =T

EHmn
2025 £ EEIEE+3.4% (FI=FEE+4.0%), [FEEFEEEF2.7% (FI==EEE
+2.8%), 2026Q1 FYiEiE+4.3%, JAREFEEE+0.7%. 2025 F£R. 2026Q1 KRR K&
ETF 1.18%, 2025 FHRIRESBER 245%, BHAFI-25pct, 2026Q1 FKILEZHEE R 241%.
BT
o AEMEDRAE IR BIR®E. 2026Q1 BEFEEIY+2.1% , £5EREE 3.0%
(2025 £4F 2.5%), Q1 (ESE BT 2025 £4F, 1) WARIHINERZE K, Q1 AR
X AL ANE EITE 12.1%, Q1 #&O4FE  S R S R TR+ 11.7%, 128
HBIY 2025 5. AFEH—BERERINAERER, LALLM, BERRIEZF
EHEEBERAMANGRCLPREI. 2) BEZRNARS, 2025 2 EZERTRE
#-2.2% , BRIEEE TR, BEINAN EFSHBFIHNIRE, HERRIY+12.9%.

®  FIBFWAEEER 5%+, BIRRRZWIHMME. FISPUKA 2022~2024 FEZ T B
&, 2025 FEEIREES 2.6%, 2026Q1 #EFERH#—SFHE 5.1%, EATHIFHHHSR,
BE TR T B ZE R+ RIRIE.2025 2558 % 1.16%, [FEL-1BP, &K Hik @7+ 1BP,
EH 2026Q1 B EEREOF. 1) HEKRERFBU, EEE BTN QAL
FHRER, M SFUREFRENSE. 2) ERNEEPRHE, 2025 2EFHR
REELE-40BP, it 2026 FNHAABEFREIFENNERNE. EFSFEA 2025
FEEIE 4.5%, ERHREFET, LAFBHRFRESFEERIEK (2025 F AC
OCI R ZF U RIS ELIBIN 92%) » FIUIBIE-6.4%, MEEEMAXMRIEBIFEK
R%F, BERREMEEAARTRESRATEERF K. 2026Q1 JEBHFKAEE
2.9%, HULKETIE 17.0%, HittIFEIEE 8.4%, AC Z Ui E LGN 83%. EWn
IR PPOP/BLRIFIIEE LIRS AIIAE] 4.7%/4.8% , EFSHIERPE LT = 18%%M0T
HFE, FOHREFZENEMANZE. PERREEANTRRATERNA, FitEH
TS5 BRI BRI IORER A5, BB AR LA e A K LR

* MELEBHFEFR, XEIRFREXEZEY. 2025 FEZHIEREMAR ZHLSHE
EE+38%), MEZHENA RFERER L T 40BP = 1.42%, RFRHPBEEAE™
HERER. 2025 FRMBE=ZMRAESAETREWMEME 115 27T, T RRIBSIEFEE
= A BRI . FARBHF X AR RE 2.91%, BHIF+193BP, HEIJKFE
EF R, 2025 FARTFEFRTRE 1.34%, BV EF 20BP, E /8 LM RIZIBH
RERERMR, FtEEREEDNFIRITE L. SarFHFEEEFREAES. BEX
FRAME NN E, (DHRBLERF—ENEANA, RNKEEBEREFE/NMETRNEN.

* REEW EHRAEETRRENSSLNE, B O RRAREXRRE, EE=
FIRIRIRTT 4L EE5] (2025 S [2 S E @RS F T LB 31.6%) , 2026 SRS = 5.5%,
PB f{E{X 0.53x. FKHIAEXEFBEAE LITEAY, MItRR=FHFHETZIIRM
nE. BEAR. BRET. KEHE. FBENENLEES, £iF 8BEF TR

MR

I EEAET KRR 2 BERELIBAERE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-04

NRMR | RiFRE

"R 1 | 4

ARERBIE
LRI (T) 9.77
BERA(AR) 1,420,902
SRIBABR/BRR (7 R) 1,420,902/0
BRREEE(T) 17.81
E12B BS/&IEMN(T) 11.47/8.86
S BRHN A 2026 4F 4 H 24 BIKEMN
HiHRMALLEGE 12 £ B)
EERIT SFIR300
30%
13%
AP
3% & 7 W
-20%
2025/4 2025/8 202512 2026/4

ZERERIR: Wind
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REMR | AFRE
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BRSRIE: EHRITM SRS, KTIESMRA BRRIE: EHRITMERE, KITIESMRAT

3: FIERIT 2025 FREFERFEEERRLF 4: FiER1T 2025 £ FERRSBERE. EHMABLLE EF

——aEE —— FREREERE (Fi) {EFIRA (L)
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BRSRIR: EWRITMSHRE, KTIESHRAT BRRIR: EWRITMSHRE, KTIESHRAT
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BRRIE: EHRITMEREG, KLIESHRAT BRRIE: ETRITM SRS, KITIESHRAT
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REMR | AFRE

7 BRI OERBRIR R AT TN

2022/12 2023/12 2024/ 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12

e A 2,878,524,759 |3,085,516,473 |3,226,655,601 |3,308,751,732 |3,378,606,821 |3,412,392,889 |3,439,692,032 |3,480,968,337 |3,647,272,337 |3,821,521,546
Wi BN 8.49% 7.19% 4.57% 2.54% 2.11% 3.13% 3.96% 5.20% 4.78% 4.78%

G AT AR 2,656,876,235 |2,846,467,311 |2,971,998,867 |3,052,226,092 |3,115,263,113 |3,145,178,830 |3,167,586,772 |3,207,090,295 |3,356,448,694 |3,513,290,780
picbu € ik D) 8.56% 7.14% 4.41% 2.70% 2.07% 3.05% 3.78% 5.07% 4.66% 4.67%
ERIA/ON 53,112,478 50,564,474 52,985,550 54,761,019 14,175,085 28,542,668 42,937,770 57,582,366 60,632,087 64,249,658
Wi (R -5.54% -4.80% 4.79% 3.35% 4.25% 4.38% 4.37% 5.15% 5.30% 5.97%
VAR T BE2 7 AR A 22,280,215 22,544,789 23,559,890 24,193,414 6,333,618 13,325,261 18,210,531 24,371,136 24,702,119 25,285,432
HE (A 1.08%) 1.19%) 4.50% 2.69% 0.66% 0.71%| 0.75% 0.73%) 1.36%) 2.36%)
R 1.54% 1.34% 1.17% 1.16% 0.00% 1.17% 1.17% 1.17% 1.17% 1.19%
FRAIN L 23.02% 24.61% 23.82% 23.31% 20.98% 22.50% 23.00% 24.00% 24.00% 24.00%
ARGERE 1.25% 1.21% 1.18% 1.18% 1.18% 1.18% 1.18% 1.18% 1.17% 1.17%
ik 291.61% 272.66% 269.81% 244.94% 241.30% 221.95% 227.02% 222.05% 217.09% 223.81%
A RIEFF LA L) 0.97% 1.15% 1.03% 1.42% 0.00% 1.25% 1.22% 1.20% 1.10% 1.00%
fEHBA R 0.89% 0.79% 0.84% 1.04% 0.00% 0.75% 0.93% 0.89% 0.96% 1.02%
ROA 0.81% 0.76% 0.75% 0.74% 0.76% 0.79% 0.72% 0.72% 0.69% 0.68%
ROE 11.00%) 10.36%) 10.05%) 9.54%) 9.76%) 10.39%) 9.38%) 9.28%) 8.99%) 8.66%)
Hle — R A TR H 9.14% 9.53% 10.35% 10.65% 10.73% 11.27% 11.38% 11.32% 11.48% 11.61%
—PRARRE 10.09% 10.42% 11.24% 11.09% 11.16% 11.27% 11.38% 11.32% 11.48% 11.61%
GEART AR 13.16% 13.38% 14.21% 14.00% 14.02% 13.98% 14.12% 13.99% 14.03% 14.15%
EPS (o) 1.50 1.53 1.60 1.65 0.45 0.94 1.28 1.72 1.74 1.78
BVPS (Jjt) 14.16 15.39 16.49 18.03 18.51 18.08 18.42 18.55 19.74 20.96
539 AN ©I) 0.40 0.46 0.50 0.52 0.54 0.54 0.56
P/E 6.53 6.38 6.10 5.94 21.92 10.42 7.62 5.70 5.62 5.49
P/B 0.69 0.63 0.59 0.54 0.53 0.54 0.53 0.53 0.49 0.47
MR 4.09% 4.71% 5.12% 5.32% 5.49% 5.57% 5.70%

BRLRIE: ARMERE, KLIEFMRAR

G HERBRERET 2026 £ 4 F 24 HEAEN)

ERERETRIRAFEZEENH
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REMR | AFRE

MB@TEFH?

« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH

5/8



‘“"@&-}1‘&%

/. CHANGJIANG SECURITIES

REAMR | KRS

W ST RFNERs (F7T)

SHBEEAfER 2025A 2026E 2027E 2028E SHFER 2025A 2026E 2027E 2028E
wrEAT 3,308,751,732  3,480,968,337  3,647,272,337  3,821,521,546 Bl A 54,761,019 57,582,366 60,632,087 64,249,658
e RAFH AP RBITRIN 150,041,246 159,679,997 169,754,012 179,850,295 FIRAWA 33,344,162 36,632,521 38,784,786 41,337,582
BRI SR 1,405,488,838  1,527,251,662  1,623,373,906  1,728,896,893 FEHERAEFBRA 3,707,007 3,770,080 4,232,351 4,543,882
LRRE = SILEIFSNE TN ON 17,709,850 17,179,764 17,614,949 18,368,195

RS MESRARE 278,305,103 202,107,915 209,181,180 219,174,855 B 26,367,236 27,931,192 30,579,719 33,490,241

R R 832,596,903 902,490,022 934,074,886 978,700,511 PPOP 41,344,342 43,076,277 45,357,716 48,063,952

HERUR A 292,542,401 318,881,810 330,041,865 345,809,685 ERRER S 12,950,559 13,425,103 15,305,348 17,304,535

HithiR ek TEARA 4,071,212 3,717,271 3,847,366 4,031,175 ELFE 28,393,783 29,651,174 30,052,368 30,759,417
HFIE L FRIR 28,881,443 52,214,525 54,709,085 57,322,823 JARAFE 24,193,414 24,371,136 24,702,119 25,285,432
wEES 222,846,584 215,820,037 229,778,157 229,291,293 MEiEtR 2025A 2025E 2026E 2027E
ENRESBEF 10,977,799 52,214,525 36,472,723 19,107,608 BRI 2.54% 5.20% 4.78% 4.78%
Efth =&t 83,000,203 46,590,572 56,039,157 59,336,409 BEGREHAYIGE 2.49% 6.00% 6.29% 6.50%
Rt 3,052,226,092  3,207,090,295  3,356,448,694  3,513,290,780 BARSEAYIE 2.70% 5.07% 4.66% 4.67%
18 FR 4R T R 140,261,491 174,048,417 182,363,617 152,860,862 BESBHINE 1.43% 6.37% 6.37% 6.00%
& b FnEL fth S R A9 77 AL 427,441,269 393,349,422 375,669,051 405,081,284 [0 Nl w5 d 3.35% 5.15% 5.30% 5.97%
[N 17,527,521 24,366,778 25,530,906 26,750,651 F BTN B L1855 2.64% 9.86% 5.88% 6.58%
S EMSRA R 122,607,430 132,276,797 138,596,349 145,217,819 IEF S KA B EL i 4.48% -2.18% 4.28% 4.87%
TR 1,757,869,285  1,870,443,933  1,989,255,958  2,108,609,797 RRAA B 23.31% 24.00% 24.00% 24.00%
NS 554,554,188 577,840,744 605,447,208 634,372,577 JARAFE R L ik 2.69% 0.73% 1.36% 2.36%
Hitha s 31,964,908 34,764,203 39,585,606 40,397,791 EPS 1.65 1.72 1.74 1.78
R AT 256,525,640 273,878,042 290,823,643 308,230,766 BVPS 18.03 18.55 19.74 20.96
[ 14,209,010 14,209,018 14,209,018 14,209,018 ROE 9.54% 9.28% 8.99% 8.66%
Hii# TR 10,365,804 10,365,803 10,365,803 10,365,803 ROA 0.74% 0.72% 0.69% 0.68%
BANR 22,026,224 22,026,290 22,026,290 22,026,290 BEE 1.16% 1.17% 1.17% 1.19%
Hithir & W 3,564,470 4,054,733 4,054,733 4,054,733 RREGRR 1.18% 1.18% 1.17% 1.17%
BRAR 75,236,703 82,475,444 89,813,480 97,326,509 REBEHEE 245% 222% 217% 224%
—RR A 48,265,168 50,678,082 53,124,094 55,628,437 faE 2025A 2025E 2026E 2027E
AREIERFINE 82,533,072 89,736,597 96,877,603 104,246,248 PIE 5.94 5.70 5.62 5.49
JABFEBATRKNNEG 256,200,451 273,545,966 290,471,020 307,857,038 P/B 0.54 0.53 0.49 0.47
DI R AN 325,189 332,076 352,622 373,728 g sk 5.32% 5.49% 5.57% 5.70%

ERRIE: Wind, EWRITMEREG, KTIESHRAT Ck: MEERZE 2026 £ 4 A 24 BEM)
BIER AR EERMA 6/8



@ﬁxiﬂi

CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁizlz?&%

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
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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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