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Fl 218iRAEIE, PNEIEK

—2025 FIR K 2026 F—Z=R 51F

REER

2025 FEEUTHEIR-2.9%, YAEESEFIEIEE+0.2%; 2026Q1 EHUTILIE+1.2%, YIEREFIjEHMER
+0.7%. —E=WRLBUERY RIBR., FISRUINIEREEIE, 2026Q1 FI2FUINIERFEE =

+2.3%, KRB RIZERGESERRBIE. 2026 FLUREHMREK, Q1 BEFEILEGE,
T =X BEEHRAY RRE, Emib 5 EEFMREEHEIR AL . KNEIER2ATR,
2025 FEET RAE K EEH T 19BP & 0.54%.2025 £ & 74T EL fI[E] L +0.16pct Z 34.07%,
BRASLNEER, BT 2026 £FHARER 5.2%, (AN UIRE~HEENERE .
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DHZ BERIE e
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SFC: BUT916
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CHANGJIANG SECURITIES

SPREIT (601825.SH)

FIBIEREEIE, PUWSEK
——2025 R K 2026 FE—FRAIT

HR

2025 F£EUIEE-2.9%, JAREFEEIE+0.2%; 2026Q1 S EiE+1.2%, YAREF) 1L E
+0.7%. FERTRERIFLEFEE 1BP &= 0.96%, Q1 FRELIEFF; #HBBEER 2025 £4F. 2026Q1
Y4 T 23pct. 26pct = 303%.

E

* —EREOTURY FIBE. FIRFRAIEEFIE. 1) 2025 F7| B4 ALEE-3.9% (7
=EEE-5.1%), 2026Q1 HiEEIEE+2.3%, RERY FIBEHSEZMIEKRE; 2)
2025 SFIFFIRFIAIGIE0.3%, BITIRFWE T EBILCHL 2024 F—RM %=
REBEWEFRAELES, 2026Q1 FFISFRAILE-1.6%, TEEFRPRAVES
B (ERUIMTREFEER), EFEFRFPABEK 17%, TERIEEMSRHE LS
BHEK. 3) RAKALLTRSERBFEEK, REEAAEIMHRNESEE~RE.

® 2026 FELIMEEK, Q1 BEZIE. 2025 51 2026Q1 B &K RV 5K 6.7%.
2.5%, BERBERIEIE D B 2.4% 4.0%. 1) 2025 FEEAREREN, WARKES
K 7.5%, ZRRBER 12%, SERAINEFIRKRELT, MEKRYDE 1.2%, FtE
ERSH LEREFRECEERRS, EERYBIEK 4.6%, TR LEBHKEH~TG
EERE, Mt SEERMARKTE. 2) 2026Q1 FFFIGEBELLEREE, HhWAs
FEHRVIEK 3.8%, BELTRNLE 2.4% . HNFTITRARDEF=ZENYBRFRAY xR
HE, BT EEMEMFEL SIS, MitigmitsEASRHREERERGE. 3) 2025 £
RERBRIVIEK 6.3%, EHIGLEELLIRS 0.64pct, 2026Q1 FEREIVIEK 2%.

*  FUHBEREKE, ARMAREKE. 2025 F4EE 1.37%, FLE T 13BP, 2026Q1
NEEREF/METER 4BP = 1.33%, HIMit=FREESBP £46. 1) RHl@mERE
FRITTR 59BP, Wahtt EARERSNESEFREROZBER, 2025 £
R R KIE T 77BP £ 4.21%, ZREEFRERET 3%, TuHEEXKRETE
TERFUERNA THEZE. 2025 FNAFRBEERREE 3.13%, 52E B HFE
RMBHERA—F, MITEETRZEER. 2) 2FFRRARR EFF TR 10BP
£ 147%, £FEERERK 31BP, 2026 FEMEXRIMEEN, FERNE THEZE.

® HERBIERBETER. 2025 FERREEREKELLTH 19BP & 0.54%, RERSEX
BEHRE. 1) ERPARLARE EF 24BP E 1.56%, BAFIRFAS 6BP, 2HaiE
BEREER. 2) NARFRELSMARS, ERFEVERIEREN AP RKRE,
HER AT A EH = HRN T RERLLE TR 17BP & 0.98%, iy 63
BRERERA EARALERCETHRERA, REFE T2 FRREFE 300%U Lo

o RWEIN: 2025 FENLLLE] 34.07%, REEL/NMEIRF 0.16pct. fEANAERBFERERK
BRET, Q1 FMRO—BREAKRREEDL 14.18%, BIMAALE LHRTHRS. Fit
FRERLE R R P AEIE K 6%~8% , ROE 58 AR B9 A4 th Bl — 518 2025 4 PB
{518 0.61x, BREEX 52%, EAENAEEFNEENERE, %#F B TR

X

I EEAET KRR 2 BERELIBAERE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-05-28

NRMR | RiFRE

"R 1 | 4

ARERBIE

LRI (T) 8.60
BERA(TER) 964,444
SRIBABR/BRR (7 R) 937,444/0
BRREEE(T) 13.65
E12B BS/&IEMN(T) 10.51/8.02
SE: BRI R 2026 £ 5 B 22 AYEMN
HiHRMALLEGE 12 £ B)

SPREIT SFIR300

30%
17%

2 W

-10%
2025/5 2025/9 2026/1 2026/5

ZERERIR: Wind

EXHR

* (FRERAVTRIERL S LIARHT) 2026-03-18

B L HRIF5)
WKITFRNER
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1. SPRETEWR. HFERITE L EE B 2: JRETT 2026Q1 FEFKRABIERIEIE
S F SR —— RSN RIEiEE eI ONG S
——Hr: FEERSINFLISE
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BRSRIR: KRAMEHRE, TSR BRSRIR: ARAMEHRE, CTIESMRA

B 3: JPRETT 2026Q1 A AR A LLEILE TR 4: SPRET 2025 TEELR G B ZRIBKRE

—— PR T MRET —— BRIRIT —— R
P w = R /=
3&%1&4‘1 }fﬁzﬁiE{T —_— /IBH%E{T 20% A4.91% ol 8694L.87%
1.85%1. -6/ 70
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0, -
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% 1.6% | 1.50%
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° 1.5% :39%1 379
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20% I S S T ST N SN T SN TN Y SN SN SN TN S T SO S SO S 1.3% . . . . . . . . . . !
NNDOANNOAINNODNDNODNDO©DN® N S N 8 N 8 N 8 N 8 N
TRRLILLL- QL 22 Q299 9 g = = S E = g 3F § S %
Srrrr A AANNTSODITTITTIOO NSO b b
A NNNNNNNNNNNNNNNNNNNN N N N N N N N N a N A N
SRRRSKRSIRIJIKKEKIRIRIKKEKRI]IRKRR § § 8§ 8§ |8 8§ ’]§ ] R’/ &’ §®
BRSRIE: ARMERE, KIIESHRAT BRRIR: ARMERE, KIIESHRAT

5: PREITERT REIRLFER B 6: PRETIREBEER 2025 4. 2026Q1 ELE T

3 /= 3 4= T 4= N -
L IFIZQFE‘HT ARET —_— %ﬁ&%ﬁﬁ' *5)1' &ﬁ?ﬁ' I@ﬂﬁh—_ -\%« ;}]\‘%E 7
KRBT BERIT —e— IRRIT st w _ N _
14% - ! SKEKHBAT BERT ——IERG
13% | 600%
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0, L et}

1.2% 200%

1.1% 450%

1.0% 400%
= 350% .

0, L A\P‘\P\/
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0.8% o\ 250%

0.7% N N N N N | | | | N N N N N N N .’. 200% L L L L L L L L L L L L L L L L L ]
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S3999282IFITTevges S 888888883 JIJIJILe88y
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BRRIR: RAMEHRE, KIIESMRA BRRIE: RARMEHRE, KLIESMRT
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7 OPRBITR R R RN R S8

Bl T 2022/12 2024/12 2025/12 2026/03 2026/06
B 1,281,399,121 | 1,392,213,700 | 1,487,809,495 | 1,587,666,263 | 1,627,400,498 | 1,659,948,508 | 1,676,547,993 | 1,698,343,117 | 1,802,428,686 | 1,894,000,642
S GBS 10.62% 8.65% 6.87% 6.71% 2.50% 4.55% 5.60% 6.97% 6.13% 5.08%
R 1,175,683,474 | 1,275,855,205 | 1,359,827,664 | 1,455,385,969 | 1,491,282,296 | 1,522,115,997 | 1,537,401,277 | 1,557,388,728 | 1,652,743,566 | 1,735,392,446
e LDy 8.75% 5.30% 2.99% 3.16% 2.47% 4.59% 5.64% 7.01% 6.12% 5.00%
FRAON 25,627,270 | 26,413,798 | 26,641,344 | _ 25,870,489 6,640,876 | 13,642,407 | 20,108,408 | 26,246,113 | 27,118,466 | 29,007,076
ik (R 6.05% 3.07% 0.86% -2.89% 1.23% 1.47% 1.40% 1.45% 3.32% 6.96%
R T 24 7 8 A PR 15 10,974,378 | 12,141,958 12,288,156 | 12,312,825 3,590,018 7,119,498 | 10,754,578 | 12,503,383 | 12,776,188 | 13,094,393
WE (EHD 13.16%) 10.64% 1.20% 0.20%) 0.73%) 1.52% 1.77% 1.55% 2.18%) 2.49%)
R 1.83% 1.67% 1.50% 1.37% 1.33% 1.32% 1.32% 1.31% 1.35%
JRAN 30.43% 32.56% 33.24% 32.93% 23.09% 26.00% 25.50% 31.00% 31.00% 31.00%
T RIGKE 0.94% 0.97% 0.97% 0.96% 0.96% 0.96% 0.96% 0.96% 0.96% 0.96%
Wt Bt R 445.32% 404.98% 352.35% 328.87% 303.07% 303.34% 297.90% 295.22% 271.38% 261.84%
RRGEFPAERE GELD 0.32% 0.56% 0.73% 0.54% 0.65% 0.60% 0.60% 0.55% 0.50%
fEHRA CGEM) 0.53% 0.34% 0.30% 0.18% 0.25% 0.22% 0.27% 0.30% 0.38%
ROA 0.90% 0.91% 0.85% 0.80% 0.89% 0.88% 0.88% 0.76% 0.73% 0.71%
ROE 11.22%) 11.33%) 10.40% 9.78%) 11.06%) 10.90%) 10.92%) 9.46%) 9.09% 8.78%)
Mo — A AT IEE 12.96% 13.32% 14.73% 14.44% 14.18% 14.06% 14.05% 14.05% 13.82% 13.71%
REA T 12.99% 13.35% 14.76% 14.47% 14.21% 14.09% 14.08% 14.08% 13.85% 13.74%
BAREE 15.46% 15.74% 17.15% 16.81%. 16.50% 16.17% 16.15% 16.13% 15.80% 15.61%
EPS () 1.14 1.26 1.27 1.28 0.37 0.74 1.12 1.30 1.32 1.36
BVPS (i) 10.56 11.66 12.84 13.26 13.65 13.83 13.96 14.14 15.01 15.91
FHRAML GE) 0.34 0.38 0.43 0.43 0.44 0.46 0.47
P/E 7.56 6.83 6.75 6.74 6.63 6.49 6.33
P/B 0.81 0.74 0.67 0.65 0.61 0.57 0.54
JEEE 3.98% 4.41% 5.02% 5.06% 5.16% 5.31% 5.45%

BERSRIR: Wind, {OTIESMRRT GF: (A{ERF 2026 £ 5 B 22 &M

EE&ETRIGARMEZERSR 4/8
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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
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REAMR | KRS

ST R FNERR (B4 T

AHBEEhRR 2025A 2026E 2027E 2028E AHFER 2025A 2026E 2027E 2028E
BE&I 1,587,666,263  1,698,343,117  1,802,428,686  1,894,000,642 Bl A 25,870,489 26,246,113 27,118,466 29,007,076
& RFBRITHRI 72,109,155 76,417,627 81,179,871 86,255,159 FIEABA 19,317,053 20,067,604 21,246,791 23,149,196
EIEFRRER 750,433,414 793,806,073 837,082,296 883,950,504 FEBERMLFEA 2,000,988 2,182,486 2,303,496 2,429,407
SEIRE 555,855,687 619,895,238 666,898,614 700,780,237 HAthIEFIRB KA 4,552,448 3,996,023 3,568,180 3,428,472

RS MESRARE 59,138,453 60,276,219 64,846,645 68,141,164 Bl -10,881,350  -10,842,741  -11,379,363  -12,876,369

R A 205,762,238 222,561,034 239,436,660 251,601,182 PPOP 17,024,069 17,807,987 18,399,879 19,681,301

H AR 290,343,496 336,394,878 361,901,922 380,288,262 fEARIEIR %K -2,030,260 -2,404,616 -2,660,776 -3,550,595

Hithias TRRE 611,500 663,107 713,386 749,630 =l FI5E 14,989,139 15,403,372 15,739,103 16,130,706
I E L FRIR 24,419,302 20,380,117 21,629,144 22,728,008 JERSE V| 12,312,825 12,503,383 12,776,188 13,094,393
FEES 77,363,567 84,917,156 81,109,291 85,230,029 =7 2025A 2026E 2027E 2028E
ENRESRAR 32,922,952 25,475,147 27,036,430 28,410,010 BAFREISE 6.71% 6.97% 6.13% 5.08%
KHARRAUR A 2,198,803 2,243,458 2,243,458 2,243,458 BER RIS R 3.18% 1.85% 1.41% 1.41%
Efth =&t 72,363,383 75,208,302 85,249,581 84,403,237 BRI R 3.16% 7.01% 6.12% 5.00%
AT 1,455,385,969  1,557,388,728  1,652,743,566  1,735,392,446 FER BRI 6.33% 6.57% 6.47% 6.47%
6] R SR AT 2R 47,888,042 50,950,294 54,072,861 56,820,019 ERIZLON -2.89% 1.45% 3.32% 6.96%
&) b R T 3,431,015 8,491,716 9,012,143 9,470,003 F RN LG -3.93% 3.89% 5.88% 8.95%
FKAEE 76,413,578 76,425,440 81,109,291 85,230,029 FEFR BN 0.29% -5.72% -4.97% -0.23%
ZEMERA 35,632,757 50,950,294 54,072,861 56,820,019 R AL A LE 32.93% 31.00% 31.00% 31.00%
TR 1,156,886,017  1,229,651,462  1,309,150,945  1,393,881,655 A% F) i 1% 0.20% 1.55% 2.18% 2.49%
NAHRS 120,912,596 122,280,704 126,170,008 113,640,039 EPS 1.28 1.30 1.32 1.36
HfthafEait 14,221,964 18,638,819 19,155,458 19,530,682 BVPS 13.26 14.14 15.01 15.91
BRI AT 132,280,294 140,954,389 149,685,120 158,608,196 ROE 9.78% 9.46% 9.09% 8.78%
[N 9,644,444 9,644,444 9,644,444 9,644,444 ROA 0.80% 0.76% 0.73% 0.71%
BN 16,540,133 16,539,426 16,539,426 16,539,426 ESSES 1.37% 1.32% 1.31% 1.35%
Hithir &l 4,344,486 4,534,789 4,534,789 4,534,789 TREGRE 0.96% 0.96% 0.96% 0.96%
BRAR 41,435,590 46,198,380 51,065,087 56,053,005 REBHER 329% 295% 271% 262%
—R R 16,332,963 17,326,712 18,342,144 19,382,865 faE 2025A 2026E 2027E 2028E
FROEFE 39,608,122 42,120,292 44,684,557 47,288,403 PIE 6.74 6.63 6.49 6.33
DETRR AR A 4,374,556 4,590,346 4,874,673 5,165,263 P/B 0.65 0.61 0.57 0.54
VAR F A TR 127,905,738 136,364,043 144,810,447 153,442,933 3k 5.06% 5.16% 5.31% 5.45%

ERRIE: Wind, EWRITMSIREG, KOTIESHRAT CE: MERZE 2026 £ 5 A 22 HgEMN)
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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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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