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REER

2025 FEEEPHEIR 1.7%, VAREEFEEIE 1.5%; 2026Q1 EYHEIE 25.1%, VI E4EFjEIER
7.4%, Q1 EREH TS REE. 2025 £H—BEERBHIUK, ALAMRIES. £

R AT FRY T, S AGRRIERT—MRKEAR. 2026 Q1 [FEBE0IH EH#H=,

BEHTSEEEN. KRS E%EHEM:F'%E??I?HIL, it RN & B E RS 300%E
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[E1715R1T (601187.SH)

JN3E X A< BT E A
—2025 FR K 2026 F—FHR ST

EfHk

2025 FRFEBULE 1.7% (BI=ZFF 3.0%) , J364$FH18E 1.5% (FI=ZRF 0.3%) . 2026Q1
EUWOEE 25.1%, VARISFIIGE 7.4%, —FEE LFRARELT USSR .
ZREHT R, IIHRSIERATELEE, EROKEEFNRKEIEREE’.

=T
* TEERERER, HUBWHATKFERKER. 2025 £H—BERERHR, 4

PRERRT BRARIRA ATRBY 7T, WRF—REKEH. 2026Q1 SRS
BIBXFRMEEL, FFERRATIEK 30.1%. BFSFKAILEEERRAS
KM, Q1 BEEEiE 23.6%, RFeMELMFAE 2023 FLURREHKTE, RIRERE
Y REH S ERRFAINE. ERABALLREX. PPOP S KFHT, EERS
HRRES KA RE. Q1 RZO—REAREEK 8.5%, BRILFRESHKHME,
BT BmMARERR, TRTKHMRRTE, EERR 2025 FESLLLHIE 25.04%
(HEARPEFIEM LS, 2024 F5 31.53%) M EXNEIRITH =K KB MHEEZ 0K
BBE, AUDAIOIMEMEAREFESEN, TRHELREKBIFINENER].

—FEERIEBUFHLHE, BRLSEEET. 2025 FLUREFREIEF=MEY K,

BERBRAVISEK 18.4%, BEEESIALLEK, ANESERIKEER. 2026Q1 5L
BRI VLIRS, BRFEEHAVIEK 6.5%, FEEigEE 23.0%, Q1 BEXEFZT. #
—REEERBEERRENENE, UANLIEREESE, FRNEWE. XY QEK
BREWIEK 9.7%, RLLIgER 40.5%, FHABIEM ==/ At CAfukiesf. 2025 &
FUHIHEIMEILIEZIE 25.6%, BESTEIVAMEIEE, THHES MIHHNT
AXRDELIUESRTT, RALEZENTHRSE . 2025 FEAEE 1.09%, B EFF
RRUNBEITH 1BP, U 2026Q1 2&mFE 1.13%EH. SRITE UL EEREATTR
ATTREEENZEFAT, BEERIMRSEY "R AL LT, £ERFMEWRFEN
b, EREEHAETFTEH. 2025 FHERNEE 2.00%, MitE/EENHEINN TITZE.

ENFHLEACRENESEY, SIXREEE. KONRTREVREFRIAL,
vt A B K TR AR L A B = B RE. BN EENLERNIA
GEEy, MEESESREER, 18 2025 FRALL 17.2%RABF AL, HHEHRNE
573, 2026Q1 RREDEMRE 0.72%, IRL-5BP, WE L URHIE. 2025 FFRFR
BB 0.76%, [LLRE 4BP, 33X R B THe 137BP. IR LB ARMA, 2025
FRTELECR RS FHRETE 228P. FiHamg & E SR A 300%%E7, i
EME R FRERANE, BHEAERRARE. REBEELREHFTHL.

REEN: 2025 FH—BEEEREHN, FRELAALITEAN. BRERRURESEE
BN FERI, BERSXUCRET, EUEERETRESHFEUEERTRE
WEh. HAI 2026 5 PB ffi{E 0.71x, AEHFEWHETHAENER, RIXPRKEARK
T ENTHIMER, KPERMEE, 45 “SIA” ¥4,

MR

I EEAET KRR 2 BERELIBAERE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-14

NRMR | RiFRE

HATH

EN | 4iFF

ARERBIE
LRI (T) 7.72
BERA(AR) 263,913
SRIBARR/BRR (5 BR) 263,338/0
BRREEE(T) 10.33
iE12 AR E/&ENGT) 8.25/5.72
S BRH A 2026 4F 4 F 30 BIKEMN
HiHRMALLEGE 12 £ B)
EITRT SPIR300
50%
33% J\/A\,‘ J’\W
o
17% S
0%
2025/5 2025/9 2025/12 2026/4

ZERERIR: Wind

EXHR
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A SRR SIT) 2026-02-02

- QUEHEEEE, EREERTR+BER—
2025 F=FHRAIT) 2025-11-04

(HAKIE LR, BEIFLBTR—>2025 FHIR

i) 2025-09-05

B L HRIF5)
WKITFRNER
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—— i EE g PR AL
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7: B 4RIT 2025 £F R R$4E M ER LT 8: [E|T4R4T 2025 FHEIEARM AR L T
—t— RREGNEERE (L) —t— SARA (L)

0.9% 0.8%

0.8% r 0.7%

0.7% 0.6%

0.6% 0.5% t

82; - 0.4%

o {J [

0.3% | 0.3% r

02% L 02/0 r

0.1% r 01% |

0'0% 1 1 1 1 1 1 1 1 1 I 00% 1 1 1 1 1 1 1 1 1 ]
© N © N © N © N © N © N © N © N © N © N
S T © - © T g T 9 = S T © T g T < T 9 <
S 8 8 8 8 & 3§ 3§ & 8% S § 8 8 8 & 3§ 3 8§ 8
o o o o o o o o o o o o o o o o o o o o
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BREROR: ARMERE, KIIESMARA BRRR: ARAMSRE, KTIESHRART

9: EIRITHUIEREFI TN R &8

2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12
B 371,208,019 | 390,663,859 | 407,794,724 | 453,098,733 | 468,846,036 | 487,599,877 | 502,227,874 | 512,272,431 | 582,056,180 | 661,346,142
s Ry 12.66% 5.24% 4.39% 11.11% 3.48% 7.61% 10.84% 13.06% 13.62% 13.62%
Hfift B 346,464,169 | 360,149,816 | 375,425,635 | 418,812,062 | 435,313,397 | 453,915,550 | 467,844,588 | 477,573,030 | 545,239,956 | 622,138,325
B BRI 13.14% 3.95% 4.24% 11.56% 3.94% 8.38% 11.71% 14.03% 14.17% 14.10%
EAIN 5,895,086 5,602,714 5,759,162 5,859,815 1,518,642 3,123,465 [ 4,847,751 6,586,957 7,352,759 8,106,049
B (R 10.90% -4.96% 2.8% 1.75% 25.05% 16.14% 13.08% 12.41% 11.63% 10.24%
VA8 T B A B R AR I R 2,506,083 2,663,871 2,594,646 2,634,763 693,387 1,237,271 2,058,716 2,808,236 3,057,222 3,420,776
W A 15.56% 6.30% -2.60%, 1.55%) 7.42% 6.85% 6.17% 6.58% 8.87% 11.89%]
R 1.53% 1.28% 1.13% 1.09% 1.13% 1.17% 1.17% 1.16% 1.16% 1.20%
SRASIN L 34.29% 39.64% 38.87% 38.69% 35.85% 34.00% 32.00% 34.00% 32.00% 32.00%
0.86% 0.76% 0.74% 0.77% 0.72% 0.72% 0.72% 0.72% 0.68% 0.67%
3 387.93% 412.89% 391.95% 312.71% 307.04% 302.37% 307.16% 302.14% 320.60% 320.80%
ARG R R 0.53% 0.51% 0.80% 0.76% 0.75% 0.70% 0.72% 0.45% 0.45%
A GE) 0.74% 0.39% 0.40% 0.36% 0.62% 0.60% 0.59% 0.56% 0.52%
ROA 0.72% 0.70% 0.65% 0.61% 0.60% 0.53% 0.57% 0.58% 0.56% 0.55%
ROE 11.38% 11.16% 9.44%) 9.11%) 9.24%) 8.62%) 9.00%) 9.27%) 9.48%) 9.97%|
[ 9.50% 9.86% 9.91% 8.58% 8.46% 8.67% 8.63% 8.55% 8.30% 7.99%
—RHEATER 10.60% 12.34% 12.31% 10.90% 10.20% 10.33% 10.24% 10.13% 9.73% 9.26%
FATS LR 13.76% 15.40% 15.30% 13.62% 12.86% 12.91% 12.77% 12.63% 12.09% 11.52%
EPS (n) 0.90 0.96 0.89 0.90 0.24 0.44 0.70 0.97 1.06 1.20
BVPS (i) 8.22 9.05 9.72 10.06 10.33 10.43 10.69 10.81 11.59 12.48
AL B 0.29 0.31 0.31 0.25 0.27 0.29 0.33
P/E (Al 8.54 8.01 8.72 8.57 7.98 7.27 6.43
P/IB (AR 0.94 0.85 0.79 0.77 0.71 0.67 0.62
MR AR 3.76% 4.02% 4.02% 3.24% 3.48% 3.82% 4.31%

ERBSRIR: Wind, {OTIESMRET CF: E{EEF 2026 £ 4 7 30 BHEMN)
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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
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REMR | AFRE

ST R FNERR (B4 T

AHEEAES 2025A 2026E 2027E 2028E E3FER 2025A 2026E 2027E 2028E
BrEait 453,098,733 512,272,431 582,056,180 661,346,142 B A 5,859,815 6,586,957 7,352,759 8,106,049
& R A7 BERITHIA 23,489,946 27,427,417 31,290,740 35,728,468 LSV N 4,195,011 4,957,720 5,613,193 6,641,986
RIEGRINESR 237,914,179 278,504,009 320,274,912 370,707,163 FEIFEA 408,499 429,919 473,231 519,720
SRIRA 148,632,558 156,755,364 183,347,697 208,324,035 BRNEE 1,256,305 1,199,319 1,266,335 944,343

ZHEERHE 35,121,149 40,967,848 47,917,726 54,445,265 ] -3,090,085 -3,632,067 -4,185,377 -4,562,025

AR % 59,859,595 65,857,874 77,030,152 87,523,500 ERRIER % 3,522,863 4,274,643 4,918,704 5,422,655

H R A 53,515,319 49,780,989 58,225,948 66,157,713 BV R -753,133 1,319,753 -1,751,322 -1,878,631
R W FRIR 136,495 148,653 173,871 197,557 UERSIE Ve 2,769,730 2,954,891 3,167,382 3,544,024
HHRES 4,055,306 5,122,724 5,820,562 6,613,461 ZEER 2025A 2026E 2027E 2028E
ENBRESRAEF 26,564,262 28,174,984 23,282,247 19,840,384 BrEA TR 11.11% 13.06% 13.62% 13.62%
HAith =&t 5,000,928 8,603,847 9,309,180 10,212,438 BERIGR 18.39% 16.73% 15.01% 15.72%
FAfRET 43,062,050 49,585,641 47,142,831 46,586,476 AfRETHGE 11.56% 14.03% 14.17% 14.10%
[ R T AR 418,812,062 477,573,030 545,239,956 622,138,325 FERIGIER 13.75% 13.83% 14.20% 14.28%
B S EH 77 BERIR 15,023,127 16,904,990 18,625,798 20,501,730 ENZON:3: 1.75% 12.41% 11.63% 10.24%
EN 7,871,630 17,929,535 20,371,966 23,147,115 FIESESL PN 4.74% 18.18% 13.22% 18.33%
S B SR A 29,279,975 38,420,432 40,743,933 46,294,230 BV ON::37 -5.10% -2.14% 6.77% -15.84%
IR 20,699,391 12,806,811 14,551,404 16,533,654 RRABALL 38.69% 34.00% 32.00% 32.00%
A 248,863,160 277,313,080 316,696,282 361,935,056 UERS I bEp e 1.55% 6.58% 8.87% 11.89%
Hitha &t 92,581,251 107,577,211 126,888,247 145,496,151 EPS 0.90 0.97 1.06 1.20
AR AT 2,385,593 4,571,881 5,034,100 5,585,004 BVPS 10.06 10.81 11.59 12.48
42 34,286,671 34,699,402 36,816,224 39,207,817 ROE 9.11% 9.27% 9.48% 9.97%
HfttiaE TR 2,639,128 2,639,128 2,639,128 2,639,128 ROA 0.61% 0.58% 0.56% 0.55%
BAXR 6,898,780 5,399,594 5,399,594 5,399,594 BRE 1.09% 1.16% 1.16% 1.20%
Hithra st 6,785,241 6,785,006 6,785,006 6,785,006 TREGRE 0.77% 0.72% 0.68% 0.67%
BRAR 339,563 432,426 432,426 432,426 REBEEX 313% 302% 321% 321%
— MR 2,239,077 2,496,400 2,778,810 3,097,850 e 2025A 2026E 2027E 2028E
ROEFIE 5,422,774 6,209,007 7,071,892 8,046,699 PIE 8.57 7.98 7.27 6.43
AR FEARRERNGE 9,131,692 9,955,284 10,879,072 11,922,882 P/B 0.77 0.71 0.67 0.62
DERR AN 830,416 782,556 830,296 884,232 REEX 3.24% 3.48% 3.82% 4.31%

BERSRIE: Wind, EARITIMSIRG, COTIESMRA CX: (A{ESE 2026 £ 4 A 30 HEEMN)
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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)
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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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