. PR I

CHINA SECURITIES

EFH MG - A BA FRPP UE3% 1T

AALNEKEEN, 2%

R
B R

EZ2iFiE 2026 £ —ZFE N gim i, Ei. fnaEa B EREE
KK 58.91%. 73.40%. A WASEAT AL, TR
IR R PR AL, M E SRR RN E, &4, PRk
R s AT SRR, R GURESHEA AT, IPO g 2.
POEWON mE . RS AUM Rub 2, B ERR R R
BN S L MFR 1, BIFEEARFFER, 8PS K s)
AESR L] o

=

41 25 H, [EZHEE KA GHR S

CE:

[E 2200 2026 F—ZFEFL IS BN 162.32 127t 13k
VARE VR 57.10 4476 [F ELYE 54353 4 58.91% il 73.40%.

WAL B R, BEFE. B BB AR AT .
BE-ZFFER, AFRER 2.26 H1270, B A KN 6.88%,
BLEAT\ B Br: VA BRS %77 3364.25 1470, B EAERIG N 1.82%,
O SE F5 S B B R R, R BB R B FEWK . 2026
QL AHEIEI HE SN 58.41256, [H L +45.61%.

BATRSEREET, AREAEFERME K. 2026 /£ QL
AT SEILAATI SN 7.54278,  [RIEE+6.56% « 355 P B AR 7
11, 2026 4 Q1 7> w1 153 P Jl A 3= 7K A5 MUASE 94.242.5¢, [H] L +528.8%),
He# 55 5; HA AR IPO F KM 19 &K, ZEEMAE 45 1270 Ffl
PEEREE 31 K. MUBE 49 1470, FiFRARE T, —FER A
FARE AR 37701250, [H Lb+55.8%, HE4H 2. #E 2026 —F
&, IPOfE#TH 16 5, #4581, HHdbsgpr 105, Gk 4
K, FHIR2%K.

W EEHRSER, HRETEEA. 202601 £ B
ANA7.31470, [ L +78.2% , 1 E IR 29.1%; 2025 4F 222011 5 8.56%,
[F] Lt +3bps, 1741 55— . 2026Q1 P fili42 4l 2545 12, 76, BL4F- #]+35%,
7 2% 9.8%, H4F41-0.1pct.

[E 223518 (601211. SH)

iRy EAN
B

zhaoran@csc.com.cn
021-68801600

SAC %i*5:51440518100009
SFC %%*5:BQQS828

R LB

wumahanxu l@csc.com.cn
SAC %i*5:51440522070001

i3 BR
hejingwei@csc.com.cn
SAC %i'5:S1440525070007

KRATHBA: 20264205 A 19 H

AR : 1544 T
Hirtit#s 6 ~H: 2370

FEHR
BRM et /ANHEREM (%)
1A 3/ H 12 ™ H
-9.92/-12.62  -21.26/-2257  -14.60/-36.09
12 Ammimi&th (o 22.29/15 44
BEEA CTID 1,762,892.58
T AR (TIBD 1,349,691.02
MHE (276 2,588.17
wEtE (27 2,083.92
i3 A H¥psE R (3) 10027.11
FERAR

B R (REN )G A 19.88%

JE A R B
40%
30%
20%
10%
0%
-10%

9
9
9 |
9
9

I T S S T
a o0 9 a9 9 o 9
ﬁﬁﬁﬁﬁ o4 o o = o+ o
B A N L L S
e rgagggITasg
H B B v o LI D s s o
NN NN N NN N NN NN
O © © 9O © o4 o N © O o o
N NN N N N O O O &N &N &N N
S8 & N
[ 2z %

AR S BT B A PR A FE R AN RIEAE (DO B, AEEEE. W1, 68 R, Elairiaims T,
AR IR B A (EBRD) IR A WA BIEA R AL, [R5 55 0 b 32 1E 302 R KRl

H
|(@ERERE I E R WS RN ]
26.04.01  (601211)2025 W& iTF: & TTAEM

JHO07. B 2 10 2 N A, AZ AN NG DA



. s SIS

CHINA SECURITIES

B 2=i%iE

A B\ RV S

BEMNEREEK, FHEERERRREE. 2026 /F QL AR SLIEE WSIN 17.6 1470, [FLH+50.50%.
HE 2026Q1, 4/ e WA E FHIE S AETE AUM [FIEL2r B K 24.2% . 91.3%A01 27.3%, & & HiA 3t —

P

AW 5 A E -

Wit 2 " 2026~2028 4F L s N 4> )l 735.6/834.7/868.1 12 7, [ LL 1Ak

+16.6%/+13.5%/+4.0%, =2 ISR 4F)E 284.6 12.70/329.0 12.70/344.9 12,76, EPS (FEv) 4 %N 1.67 75/1.92 7T
1201 ToE K, #ZE 2026/5/15 H, AT Z7 PE 48 5N 9.27X8.05X 7.69x, ] ¥ Pl 24T Wi fir, B 3r4s

EURTRATHEE, AT PRMBES , HEFF “TN” 4L

& 1o R T B

L X VAGEYSP) 2021 2022 2023 2024 2025 2026E 2027E 2028E
ELIZLON 4281714 3547128 36,141.29  43,397.13  63,107.44  73,558.85 83,465.22  86,805.08
YoY 21.6% -17.2% 1.9% 20.1% 45.4% 16.6% 13.5% 4.0%
VA BRI 15,013.48  11,507.15  9,374.14 13,024.08 27,809.21 28,455.56 32,900.86 34,487.49
YoY 35.0% -23.4% -18.5% 38.9% 113.5% 2.3% 15.6% 4.8%
4 & F8 2 9,505.10 7,643.02  6,790.04 7,842.95 15,137.97 23,114.96 24,685.23 26,568.78
YoY 12.7% -19.6% -11.2% 15.5% 93.0% 52.7% 6.8% 7.6%
PBHARAT T2 2% 4,062.09 4,310.93  3,687.59 2,921.91 4,657.25 5,726.84 6,437.66 6,804.43
YoY 8.8% 6.1% -14.5% -20.8% 59.4% 23.0% 12.4% 5.7%
PP T 1,791.79 1,648.36  4,096.52 3,892.58 6,393.50 7,290.43 7,986.87 8,386.21
YoY 16.0% -8.0% 148.5% -5.0% 64.2% 14.0% 9.6% 5.0%
ZLISRELON 5,590.55 4,764.58  2,802.61 2,357.07 8,277.95 8,464.61 14,988.75 15,258.46
YoY -1.8% -14.8% -41.2% -15.9% 251.2% 2.3% 77.1% 1.8%
B 11,619.13  7,266.13  10,854.93  13,041.99 26,700.10  27,213.58 27,485.72  27,760.57
YoY 32.0% -37.5% 49.4% 20.1% 104.7% 1.9% 1.0% 1.0%
M 791,27281 860,68855 92540248 1,047,74541 2,11433814 2,41240344 2,489,787.79 2,556,092.74
YoY 12.6% 8.8% 7.5% 13.2% 101.8% 14.1% 3.2% 2.7%
VBRI 147,12366 157,69897 166,96925 170,77539  330,41685 358,19475  385,19862  413,661.22
YoY 7.1% 7.2% 5.9% 2.3% 93.5% 8.4% 7.5% 7.4%
FLAHAE S 4.69 4.82 5.00 5.38 4.84 4.58 4.46 4.31
EPS (JL/iD 1.65 1.24 0.98 1.39 1.74 1.67 1.92 2.01
BPS (Jt/f) 15.40 16.03 16.51 17.50 18.18 20.15 21.61 23.14
ROA (%) 2.05 1.41 1.11 1.37 1.85 1.31 1.40 1.42
ROE (%) 11.05 7.88 6.02 8.14 9.78 8.08 8.85 8.63
PB 1.00 0.96 0.93 0.88 0.85 0.77 0.71 0.67
PE 9.36 12.45 15.76 11.11 8.87 9.27 8.05 7.69

RN A5 E R

T 950 B B 1E 302 B S T 4 A 7 B




S sdla -
. ke

A B\ RV S

RS 53 7

WA Il S« 2 AT XU T R TH A KRS . — R B AT B3 K. A 1173752 5
LU MBI . E RS S M RRERP M, B GRS G R RE BURIE B, Bt
MR BB A i (. R R TAT KU B 7358 SN BIAIAT ML R s A8 4k, Rk 55 9% 3] R 8k
&, HAa R 2218 o =TT o RIRTH A LFURR . £S5 PR iin i h, R AR 5%, Hi]
REDRI S S0t T USRS . L 577 i B S5 R BRAE . SEUTT SA R R IE B WU A bR, SEma & & A RE ) Ak
JERT

T 950 B B 1E 302 B S T 4 A 7 B




= ﬁE :
QD e

A B\ RV S

AR
I %
STHIBITER & BT UK S AR AR Gl 55 i R T B 0 AT rP R A BOR K B A St it

+o AR EEB SR TR, B8RS E I B FOF B 7, 2018 4F Wind 4
FE 4> BT I el T REEE 2 B PAS G, 2020 4F, 2021 4F Wind £ o HrifiE 4R &b 5 1
%, 2020 4F, 2021 4 B4 BB AL G MU B0 A A8 144 . H AT E A8 o JRAR 4 il
17V & R AT 7T, A B . BHE AR, Bir e RS s . 2k
5 IR E DR S 25 28 S ARG S50 B2 LR LA 9

RO E

B H RS A, BWR AN, 3 EE 55U 0 BOR & m R B G A E SR
W) AIGC+4: %%

AT B

R & Fh & SRR H B 0, 1T RZE L, AT\ A S . N SRk,
BEE., SRR AU

T 950 B B 1E 302 B S T 4 A 7 B




= ﬁE :
QD e

A B\ RV S

4% ER
R VPR AR PP i
st o AR O R PR AR RS R AT S 6 DN AR 15 % LAk
AN H A AR i R B B MR A H S 6 A kR AR 5%—15%
HAAAFRAN (BATAREO A FIMHGEESR T | REirg s A XK -5%—5% 2 8]
ARG BBk BRIRAE S e . A BT S RAY IR W AN IR 5%—15%
300 FEHE N FEHE B =TT 3 DAL= AR st S ik 5 S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L
500 fHAECAHEE g | b - 10-10%.2 o]
B R PN] AR BRI 10% LA
43 4 U A BR

A B AN A B (D DAL . Lba BT %, HEEEIIER, MO, A0l A AR, g5k
NZALAH RIS G AANGE, BE, RS RAR A H A R SO0 AR B B A B E AT TR M
EEE AR

AT (S PRSI AR A B R /BCEI U CLUR SRR “H S D BifE, drb (s i PAEs i A PR =l ferb A RS AE
(BURAR T B, AREEE. W 68 =46 PEESOES A IRA 5 B P ERE N SV AT 85 Sk 5558, AREE 4o
e I eF o IR 27l Bl 2852 7 BRRIE S 3058 5 ROl BEAR HIE A4 5 DUl AE s 1 0

PRSI RIS LT, AR A T R Hr P E gt (EFR) IERARRA RIE RO AR EF T B IE M A o Sedhe
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

ARHR A K B SERIE TS B VNPT SRR A I Bkl (H HR (S BRI (3 5 1 YR T B e B PSR AT R E. AR 35 BT PR
ANFIIAUS W AR 35 L P2 TR 00, 2880 P AN T AT REFE AN AL AR 00 T A AR B, AT R R F N (B e b v
B SR HIAS E T 7 VAT 45 e Al ] N B3 Sk s S T R ) 5 A R B 5 o AR o5 BT HIE S At Rl R i b SRR
FOARARARIL . ity shp & (LT B TN A ) A B T AR SRR e A, T AT R 2% 1 AT RE RIS e AR A R SEFm B Bt e P
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

ARHR AL P 0 A A AN AR e AR BT S LA, B BORR T R RSN AE SR« R H A KUK (il S5 T
M EARTEOL, 35 Bl BEAMOTTAG AR S BT R, ETHSHRE EAR. #ok. dighla. S & HAR B 3R A 3 i Sk 30 A AT7RE8E
TR, AP ERE BRI A SR F R AT R B 5, it BRI S . AR B R IR R AR i B B, s
T B Z S B SR BUE AT TR LR, TRRLE AT 00 B B Yah Bl M A 5 5k o PR AR At ot 7= AR B B
PeEIR AR R AR AH DT

FEFFR M E M R VFRRE B A, TR RREBTRERF A IS AR S RT3 AR I By BRI P 2, AT REERE 2 12 AL B
HI B RR AR i FR T B A R SR IOy AR B AT TS 2, W S5 At R 55 ARG WA SR, HERf el
W7 B A BB AL TS N o 1L 25, DIE AR A B B M 5 TR S ik oP AR MR AHERR , W TR A SR RS
AR T BREAS 2R 2

AR TE EH A . REE RSBV, RPN NS EUEMIERE R . IR, EHl. RS AR 423
N, A MRS E BB I RAUEAIE,. DA IZE AT Gl BIR. 52012051 FIAR &4 i aidt o WA UL
f, EEHELI.

FIEERIESHRE R FiEEE (ERR
e[ L %I Fits

TR X SR 16 S 1S 18 I ASHTIX R i 528 ST AR X A D = B S SRR BRI SIS 2 118
2 b5 2103 % VAL M e 0 35 B

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn ME4E: charleneliu@csci.hk




