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SEHTHEFIERKS
—2026 F—FR S F

EALS Y
2026Q1 E ik 1.4% (2025 £ E 1K 1.9%) , U3 £5F5818 1% 1.5% (2025 £ F4#81% 10.5%) o
BT
* FIBMuEMEK, REBELMTH, BEREFHE. 1) 2026Q1 72K AZIE 12.4%

(2025 £F ik 5.0%), 2020 FRUREREEZRLEL LR, RIREZELFREF+
¥REILLIRE. 2) 2026Q1 IEF AR ABLLETE 16.7%HEREN, HAFE&EHEFRA
HIR-5.5% , TREZEIRIT R BW SR, RERREHEMIERKRA B LR T8 23.6%,
EFEEGTRE, FERIRIFRERSELN, SFERDPRABERAERT, EAX
BB RIS, 2025H1 HI AC F1 OCI s £ BUAEIZ 87 27T, A& FLLBIFIX 95%,
THEEHERER. 3) MAKALL. ERARAEBLE TR, #s)PPOP. BiaTFIES
B 4.3%. 7.8%, BFTEFIERELLEARE L 4.6pct IS FINEIEE. 2023 FRURE
F Q1 AFERERENES, Mit2FIGERLSE T .

ERRBSEETELEN, RETITLRMI. 2026Q1 BEFRIAYTIGK 2.2%, 55K
K 2.2%, —SEEEBRLLDE, TEBFRFIGRIGRERGITHAL, TUtSFE
FEEMRL, TS FEEBRALERRFE. 1) §T RO QARREHYIEK 5.4%, T
HRERE ‘BARE", KZAXEE—FULEE. 2) SEERZEVMEZM T
MRS, ERBAGRIEE. 3) YIS K 3.5%, FEHGLE 39.2%, Rt EF
2.0pct, 2023 FERUKREXRHIMETGELES . NH 2026Q1 2B 2 1.44%, £ 2025 &
FEFt 2BP, EFRURFEZEERMBITHRERLEDLR, ERIF B FRNIGREEHRFEL
170 1) FUTEFRERBERRE, WE Q1 ZF-KaEEE 2025 £F T 18P (2025Q1
EIHARENEZY 33BP), EE 2025 FENARMBREECE THERE 3.15%, TN ALK
W REA DT, 2) AERAREERSMTIT, WHE 2026Q1 £9 1.53%, % 2025 4
FTF 21BP, B R IRNERER, FERTHEEHEREDEIH.

BERBRRAENE, TREMEE 2019 FLURHE. 2026Q1 RAF REIRLL T 3BP
F 1.23%, 2023Q4 PURELE 10 NEEIRLE TR, XOERIMEHF 1BP, REBHZEIR
EE4k%E EF+ 4pct = 205%, 3AZF] 2016 FLAREEAKE. it Q1 FREEMREE 2025
2FH 1.10% N ENE. BTFHEVEEREIFEUSER~RENK, 2025 FRPA
RARREPRNE, WARARREFITHEEE. 2025 FRME=5FRESTAIGHR
AWSHZE 67 27T PR ENM B =S TR, BEAENMBE=MNEEER LF, it
ARRIERBENITRNDEWEERSE, TXERARAFETRESE, ERFEREF.

REEW: Q1 RO~ REATER 9.0%, IRELFTT, IHERM ALY KRR, FEA
HFERKE, ARFBEMLURI ROE, RBEIFHAFLABHAUERRAR. SFEUK
RREmMARZMRNFTSIFRE, 2026 £ PB fA{E 0.39x, MRELEREMIT2FS
FHERE T E 7%~8% , WTAHAALE KL 5.2%. AR W15 M A 4B HER) ROE [
Tt BRNEERARARSTROTHE, GEFEALEESE, %F “IN T4

MR
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LRI (T) 9.07
BERA(AR) 3,330,584
SRIBABR/BRR (7 R) 3,330,584/0
BRREEE(T) 22.63
E12B BS/&IEMN(T) 14.80/8.92
S BRH A 2026 4 5 F 15 BIKEMN
HiHRMALLEGE 12 £ B)
THERIT SFIR300

30%
10% w/\.\/vw
-10% [
-30%

2025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

EXHR

« (MiZESE, BHAEM) 2026-04-13

B L HRIF5)
WKITFRNER



jES

joal
=}

REMR | AFRE

FEFISISINRIELS

b

ol

iR ERTT 2026Q1 FI 2 AR EIEK

Z,

]

0%

—— Hr1: FEERSARUEE

30%

—— RIS NRIELY

20%
-10%

& 2:

JE

=

P

B

2

i

Bl

\
li

HERENR

)i

jE

oo}
=l

\Vas@ia\weag

iR IRIT 2023 FRAREGEFE Q1 F
—— B ELL

CHANGJIANG SECURITIES
/|

KLUy

1:
30%
20%
10%

0%

-10%
-20%
-30%
-40%

S
&

¢1/020C
60/0202
90/0202
£0/0202
47134
60/6102
90/6102
€0/6102
45134
60/810C
, 90/810C

£€0/920C
47144
60/5¢0¢
90/5¢0¢
€0/52¢0¢C
4% 744
60/¥20¢
90/¥20¢
€0/¥20C
444
60/€202
90/€20¢
£€0/€20C
[4U44v4
60/2202
90/220¢
€0/220¢
cl/ieoc
60/1202
90/1¢0¢
€0/120¢
e

-20%

€0/92¢0C
¢l/5¢0C
60/520¢
90/620¢
€0/520C
4% 444
60/720C
90/20¢
€0/¥20C
cl/ecoe
60/€20C
90/€20¢
€0/€20C
¢l/ceoe
60/220C
90/220¢
€0/¢20¢
cl/120e
60/120C
90/1202
€0/120C
¢1/020C
60/00C
90/0202
€0/020¢
¢l/6L0C
60/610C
90/610C
€0/6102
[4%:144
60/8102
, 90/810¢

TRRERE (L)

=

P

—— R

&ZRMT 2025 2ERRFERER L TR

EWRITMERE, KLIESHAMR

BERIR:
J
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

B 4:

p>

WESFA T BT
—— BEE

T

P

EWRITMERSE, K

FRIRIT 2025 FRUARSEEMRTR

2.2%
2.1%
1.9%
1.8%
1.7%
1.6%
1.5%
1.4%
1.3%
1.2%

2.0%

HRLRIR
3:

¢l/scoe
90/G20¢
¢liveoe
90/v20¢
cliecoe
90/€20¢
¢l/ecoe
90/¢2¢0¢
cl/icoe
90/120C
¢l/0coe
90/020¢
cl/i6loc
90/610¢
478114
90/81L0¢
47243014
90/210¢
[47E114
90/910¢
¢l/sioe
90/510C
42434
90/v10C
clieloe

[4214v4

90/5¢0¢

4% 744

90/¥20¢

cl/ecoe

90/€20¢

cl/ceoe

90/¢20C

cl/ieoe

90/1¢0¢

¢1/0c0e

90/020C

st

WERT —— RERIT
PRERT —— KR

px

Y2

7~

FEIRIT

et EHRIRAT

EWRITMERE, KLIESHAM

IRSRIT 2026Q1 SREBH R

)i

R

TRk
K 6:
500%
450%
400%
350%
300%
250%
200%
150% |
100%

—— JEKIRIT

FAVERAT
HPIEIRIT

WESHA T BT

AN

7.

FRIRIT

~J SN

—— ERT

FHRITMSRE, K
£ 4R4T 2026Q1 T R ERYELELE

)i

2.0%
1.8%

1.6%
1.4%
1.2%
1.0%

0.8%

BRLRIR
5:

€0/9¢0¢
4,144
60/G20¢
90/5¢0¢
€0/520¢
cliveoe
60/v20C
90/¥20¢
€0/vc0c
cliecoe
60/€20C
90/€20C
€0/€20C
cliceoe
60/¢c0C
90/¢¢0c
€0/¢c0c
cl/ieoe
60/120C
90/1¢0C
€0/1¢0C
¢l/0c0e
60/020C
90/020¢
€0/020C
470134
60/6102
90/610¢
€0/6102

€0/920C
¢l/5c0e
60/520C
90/620C
€0/5¢0¢
[4% 44
60/¥20C
90/¥20C
€0/¥20C
cl/ecoe
60/€20C
90/€20C
€0/€20C
(454404
60/¢c0c
90/220C
€0/¢c0c
[47x44
60/120C
90/120C
€0/120C
¢1/020C
60/020C
90/020C
€0/0202
[47061304
60/61.0C
90/610C
€0/610C

3/8

EWRITM SRS, KLIESHRAR

R

TR RN EZ AR

b

EWRITM SRS, COTIESMRAT

SE

i

BRLRIR
B\



‘g‘gt@mm%

/. CHANGJIANG SECURITIES

REMR | AFRE

7 BRBITR R R FI TN R S E

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

PR 8,704,651 | 9,007,247 | 9,461,880 | 10,081,746 | 10,305,646 | 10,408,702 | 10,512,789 | 10,723,045 | 11,380,497 | 12,078,259
HE CBAIND 6.98% 3.48% 5.05% 6.55% 2.22% 3.24% 4.28% 6.36% 6.13% 6.13%
S A 7,997,876 | 8,274,363 | 8,717,099 | 9,257,316 | 9,464,247 | 9,568,364 | 9,662,671 | 9,861,112 | 10,478,012 | 11,131,822
i R 7.23% 3.46% 5.35% 6.20% 2.24% 3.36% 4.38% 6.52% 6.26% 6.24%
ERIION 188,622 173,434 170,748 173,964 46,573 93,852 137,607 182,665 192,489 201,874
o (AL -1.24% -8.05% -1.55% 1.88% 1.42% 3.64% 4.03% 5.00% 5.38% 4.88%
VA J8 T AT AR 45 R 51,171 36,702 45,257 50,017 17,861 31,407 41,491 53,839 58,000 62,626
W (FEED) -3.46% -28.28% 23.31% 10.52% 1.49% 5.62% 6.88% 7.64% 7.73% 7.98%
R 1.77% 1.52% 1.42% 1.42% 1.44% 1.45% 1.44% 1.44% 1.43% 1.43%
FRAYN 27.89% 29.65% 29.16% 28.50% 22.41% 23.00% 25.50% 26.50% 26.50% 26.50%
RREERE 1.52% 1.48% 1.36% 1.26% 1.23% 1.22% 1.22% 1.21% 1.18% 1.14%
IREEHE 159.04%| 173.51%| 186.96%| 200.72%| 204.79%| 207.76%| 209.84%| 212.06%| 230.41%| 257.14%
ARG AR R 1.32% 1.15% 1.16% 1.10% 1.05% 1.05% 1.05% 0.95% 0.90%
EHEBA CGER 1.37% 1.15% 1.06% 1.03% 1.08% 1.06% 1.05% 1.05% 1.08%
ROA 0.61% 0.41% 0.49% 0.51% 0.70% 0.62% 0.54% 0.51% 0.52% 0.53%
ROE 7.98% 5.21% 6.28% 6.64% 9.28% 8.12% 7.10% 6.83% 7.02% 7.23%
Wl —RE AT R 9.19% 8.97% 8.92% 8.99% 9.02% 9.12% 9.15% 9.11% 9.03% 8.96%
—REAR LR 10.98% 10.63% 10.04% 9.99% 10.00% 10.09% 10.11% 10.05% 9.91% 9.79%
AT L 13.65% 12.67% 13.19% 12.47% 12.48% 12.25% 12.26% 12.18% 12.10% 12.07%
EPS (t) 1.56 1.07 1.36 1.39 0.52 0.91 1.20 1.55 1.68 1.81
BVPS (i) 20.03 20.95 22.36 2213 22.63 22.60 22.89 23.25 24.45 25.76
(AN CI) 0.32 0.32 0.41 0.42 0.47 0.51 0.55
P/E 5.81 8.49 6.67 6.53 5.85 5.41 5.00
P/B 0.45 0.43 0.41 0.41 0.39 0.37 0.35
B % 3.53% 3.54% 4.52% 4.63% 5.17% 5.58% 6.04%

BRSRGE: Wind, OTIES/5RAT

GE: fHEETF 2026 5 7 15 HYEM)

EE&ETRIGARMEZERSR
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
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W EmE R FNERR (B4 BATT)

AR 2025A 2026E 2027E 2028E &3FER 2025A 2026E 2027E 2028E
AT 10,081,746 10,723,045 11,380,497 12,078,259 EgA 173,964 182,665 192,489 201,874
M4 R IF RSB ITERIR 422,767 425,775 453,731 483,550 FEABA 120,483 131,180 135,474 143,415
EIEERRER 5,572,502 5,856,504 6,136,845 6,439,920 FEBRAMLFERA 22,725 22,194 23,446 24,389
SRITE 2,961,869 3,270,529 3,641,759 3,865,043 HithdE S WA 30,756 29,291 33,569 34,071

RS ERAR 820,948 893,981 995,455 1,056,488 Bl -120,356 -117,996 -123,647 -127,559

IR 1,250,256 1,355,991 1,509,906 1,602,481 PPOP 119,509 129,428 136,540 143,335

E AR 879,201 1,007,480 1,121,837 1,190,619 fEARIEIR %K -65,700 -64,557 67,497 -68,819

Hithias TRRE 11,464 13,076 14,561 15,453 =l FI5E 53,608 64,669 68,842 74,315
I E L FRIR 130,131 107,230 113,805 120,783 JARAFE 50,017 53,839 58,000 62,626
FEES 465,332 107,230 113,805 120,783 et 2025A 2026E 2027E 2028E
ZANRESREF 56,119 183,718 158,059 238,937 = SER IR 6.55% 6.36% 6.13% 6.13%
Hihgr= 473,026 772,059 762,493 809,243 BB R 5.80% 5.15% 4.95% 5.15%
Rt 9,257,316 9,861,112 10,478,012 11,131,822 TFRERER 6.20% 6.52% 6.26% 6.24%
6] R RERAT TR 139,039 107,230 113,805 120,783 FRRBER 8.48% 7.30% 6.64% 6.64%
8] b F L fth < BAAL M #7 BRI 1,414,528 1,554,842 1,650,172 1,690,956 ERIZLON 1.88% 5.00% 5.38% 4.88%
N 359,161 375,307 398,317 422,739 IS ON: 3 5.03% 8.88% 3.27% 5.86%
T ERSRIARE 305,914 321,691 341,415 362,348 EF VLN -4.55% -3.73% 10.74% 2.53%
ez 5,653,358 6,064,527 6,467,388 6,897,099 R AR L 28.50% 26.50% 26.50% 26.50%
BEITHESIES 1,140,416 1,179,535 1,251,855 1,328,608 JARAFERE 10.52% 7.64% 7.73% 7.98%
Hitha s 244,900 257,980 255,060 309,289 EPS 1.39 1.55 1.68 1.81
R AT 824,430 861,934 902,485 946,437 BVPS 22.13 23.25 24.45 25.76
[N 33,306 33,306 33,306 33,306 ROE 6.64% 6.83% 7.02% 7.23%
Hithilsm TR 79,919 79,919 79,919 79,919 ROA 0.51% 0.51% 0.52% 0.53%
BN 134,461 134,450 134,450 134,450 EISES 1.42% 1.44% 1.43% 1.43%
Hithra s 6,039 5,616 5,616 5,616 TRERE 1.26% 1.21% 1.18% 1.14%
BRAR 196,551 212,039 228,776 246,900 REBHE 201% 212% 230% 257%
—RR A 115,675 124,968 135,010 145,885 151 2025A 2026E 2027E 2028E
SRANERFINE 250,963 263,821 277,227 291,781 PIE 6.53 5.85 5.41 5.00
AR FAITRFRE AT 816,914 854,120 894,304 937,857 P/B 0.41 0.39 0.37 0.35
DERR AR AR 7,516 7,814 8,182 8,580 3k 4.63% 517% 5.58% 6.04%

BRRIJE: Wind, EWRITMSIREG, KTIESHRAT CE: MEEZE 2026 £ 5 A 15 HEM)
BIER AR EERMA 6/8
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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
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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

ERERETRIRAFEZEENR 8/8



