| EESTEHRE | @ YL uk?s

. CHANGJIANG SECURITIES

NEAR | miFEkRSG | Em=E$R1T (601009.SH)

ARRIRERIER, (HEBEXIZE

REER

FRRITIE A E ER AL/ 3IE MBS £ 15% A TR S HZ0E, 2026 & 3 ARIIHR
ERFFBREE G 14.9%, AORERIBLFFR EIRIEFE 20%. SFEFHILUK, ZHREAXHE

F500, MRRIT YTD (-5.7%) FAEERREN, sfiEEeERSZMAERTITELLE, H
BIf&{E 0.66x2026PB, Xt 12%ZiZH%E ROE KFEHEHKME, AFEAEETE. BT
2025 FERAFTEAR, BRITMEAREE 5 4% A FERMENEER M. LG ERBARER
BENEE, TIDEECEEEE. KPESER, %5 “IN” iT4.

T A ER R A

4y

DHZ BERIE e
SAC: S0490521120002  SAC: S0490524070002
SFC: BUT916

BIRERE TR EZ RS



=
=

KyLut>s

CHANGJIANG SECURITIES

B m5R1T (601009.SH)

AR RERIEFY, HEBEKIZE

EHEE

A EERAFTAIZIIESFE 15% A LRI (2 B 10 HEEQWR), RekRiok. 2026
F 3 ARTIHITIEFR LB 14.9%, RRERRILFR ERIZTE 20%.

HHTE
* HRRMNARENRK, B ERREFFAPERLRZEE. 1) SFFULR, XREAX

ZERZMW, BRIRITYTD (-5.7%) BEXFE W, HEMBPIZRAELIBEETFEE YTD
%% 10.7%. H#T 2026 F PB AKX E 0.66x, K FHMURLIIHFTHE 15%,
HREERILE 5.4%. 2) IHFR=ZKBRARTTECRITIIHE R/ BRERESAHEILE,
RERBR AR 2 B MMERMAETZKINR, BFHERNMERE@EE. 2025 F EFFTHE
BER THARIBIIDESIEFHART+ARK, R EGHESIIEE. 2025 FTHFHE
REER, BREARAZSFANBERER. SIMRFEDRITESKIGEE, HEsc
EEBHKE, 12 AERTREMAZRNIE TERHE. SRBRAEEKET, &
SEMHRERTTHE, RANARFBHEDES, SABF—REHEREE.

IHEERIEREASLEE, ARET REEFM. Bi2ERAEBRKERS, HiHENR
WITUF RENFUSGRENE, E2ENXESUIEERE. 4 BARIHEKE LHgE
AE] 9.6%, ImBEEIZE (5.5%), BENEREEN. THESEEEZAY QN
RIE), RRAEEZI BN ESURM B BN FTRAEFNEHTANRENES L. B
RITERIHETRAMBHET, EARBNNTEARRSHFET ]RINTRIESE.
2026Q1 BRIRITR B FBHIVIEK 6.1%, SEEHIVIEK 7.7%, HhX A ERERIAY]
B 9.5%, FIHRAMUBFRLSIE, BN 2FERETAELRRE 12%-15%
BIgH. 2025 FRMRRITELIHE NG AR F LR 0.1pct = 4.2%, HHFFR
ERRRE “BFPFEETHIHE, MtAKRDEH—PRETHARNTE.

USREEK, SEOAHENERILESS. BRRIT 2026Q1 FWigE 13.5%, #7
EEE TR EE A, ARRFERE 8.05%REEK. ERIRRES LIT5FIE
HWARIRIZICHETE. 2025 F:3#EZREETT 10BP £ 1.44% (EJLATEEAME D
), 2026Q1 #—FEF, WriTIWRELR. FEREPEFRILS, AREXEER
HERE, DTFIEXRFENENEY. MESEFANAZRFIRER, MtEFEE
RIFEREFNES. BFEWTE, 2025 FRURFLERSRIRERN TPL AEk, XiE
f®® AC M OCI Stt, =mEREMEFREAXSIWSMFM. 2026Q1 TN REFIRLLFFFT
0.83%, M ARN AL BMREREALE, WH 2025 FRRAERERELFFT 1.25%,
it RRBERR. MRARBERNCELHLE, B-REEFGH—TEL.

REERC EASA BB ATINET, AIRSEZSNHERTITELLE, 4
HIf&{E 0.66x2026PB, XK 12%ZHFE ROE KEHEHRKME, AGHFEEZEZE.
BT 2025 FHERUMRREER, BRFHRER SA%THFEWMEHEEZN. HHfAE
FEEARARBNIER, FUtREAGEEE. KPEQHEE, HF “IN TR

MR

1 EEMET KRR 20 BERELIBAERE.
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B 2: EHRITTEREEMESHE (BE 2026/05/29)

P— YTDEkiE 20254 %E 20264FFTHARR R 2026E PB
ARREHCH/HBRFRSHE HEg AR Hig AR Hig
E817
BT | ABRRIRE;HBR:26/07/02 -811% 13.2% 4.88% 511% 4.98% 5.22% 0.48 0.46
BBAESRTT | AR:SEIEEHAZ:26/07/03 -66% -32% 4.38% 5.00% 4.46% 5.08% 0.55 0.49
THiRT AR B HIR: B -68% 8.6% 4.30% 5.37% 4.43% 5.54% 0.62 0.49
RAMRIT AR E5eRLHE E5ehl -161% 2.3% 3.95% 4.97% 4.14% 5.21% 0.74 0.59
BigIRT |ABR:26/07/10;HBR:26/07/02]  7.3% 10.4% 3.90% 5.26% 4.02% 5.42% 0.69 0.52
thEKRTT |ABR:26/07/09;HR%:26/07/02]  2.3% 16.8% 3.86% 4.99% 3.98% 5.15% 0.66 0.51
EB&TFES -45% 8.0% 4.21% 5.12% 4.33% 5.27% 0.62 0.51
BRR1T
EBRT Erei2025F PS4 -0.8% 6.26% 6.33% 0.32
SR E5ek2025F RS -95% 5.76% 5.92% 0.45
FKIRIT E5ep2025F IS -85% -13[4% 5.65% 6.59% 5.71% 6.67% 0.34 030 |
ERIBT Erei2025F PS4 -42% 5.45% 5.63% 0.44
1REIRTT E5Ek2025FFHASLT -T4% -88% 5.30% 4.92% 5.41% 5.02% 0.79 0.85
HIEIRTT AR KRR HAR E5TR -36% 7.9% 5.13% 6.01% 5.30% 6.20% 0.53 0.45
REIRT E5ep2025FFHIS L -1B% -145% 5.32% 6.46% 5.21% 6.32% 0.26 022
WARIRT 247% 4.48% 4.85% 0.40
HAESIRIT | ABRRIREE;HER:26/06/15 -13% -40% 437% 6.22% 4.51% 6.42% 0.44 0.31
BT -15{8% 0.00% 0.00%
BRI -75% -81% 5.30% 5.03% 5.43% 5.13% 0.44 0.37
1RSTT
HigiRiT B5ep2025FFHIS L -10i6% 5.76% 5.82% 0.46
JEURTT -Th% 5.46% 5.52% 0.37
iTHRIT Erei2025F PS4 12.0% 5.00% 5.42% 0.73
FTRIT E5ek2025F RS -57% 4.91% 5.35% 0.66
FRERIRTT 15.4% 4.95% 5.18% 0.80
HFRIRIT 1.0% 5.06% 5.16% 0.32
BHIRT E5ek2025FFHASLT -1.0% 4.42% 4.77% 0.66
KIVIRT E5ek2025F RS 2% 4.53% 4.74% 0.49
BiR1T B5ep2025FFHISL 8.1% 4.10% 4.66% 0.70
HIRTT B5eik20255F RN 4.8% 412% 4.59% 0.77
FiBRIT E5ek2025FFHASLT 10.5% 3.87% 4.29% 0.83
BERIRT B5ea2025F FHIS L 12.8% 2.7% 3.67% 6.29% 4.02% 6.89% 0.72 0.42
BEINRT E5ea2025F FHIS L -30% 3.51% 3.76% 0.65
ERRIT | ABRKIRE;HER:26/06/01 24.8% 16.8% 3.22% 4.61% 3.74% 5.35% 0.72 0.50
ZHRTT E5ek2025FFHASLT -657/% 3.77% 3.73% 0.38
BRI -541% 2.85% 2.91% 0.42
FBIMIRT -88% -148% 0.00% 0.00% 0.00% 0.00% 0.35 017
SR 51.6% 5.92% 6.17% 0.36
HIRRTT 1.6% 0.00% 0.00%
kR1TRL 2.3% 11.6% 4.07% 3.36% 4.33% 3.68% 0.59 0.31
RETT
KRBT BFeR2025FEH T -456% 5.19% 5.30% 0.51
WRE1T | ARSI HA:26/06/08 6.2% 7.4% 4.83% 5.80% 5.28% 6.33% 0.53 0.44
PR ABR:26/06/26 -85% 5.12% 5.25% 0.59
TIRESRET E=m2025F ENT -2.0% 5.05% 5.13% 0.50
BHRIRT BErek2025F PN -6.41% 4.43% 4.61% 0.46
ERT BFeR2025F ST -13,0% 4.41% 4.50% 0.44
FARIRT E5ep2025FFHIS L -801% 4.40% 4.50% 0.49
BERET -T4% 4.18% 4.36% 0.40
ERRTT B5ea2025F IS 0.7% 3.81% 4.21% 0.66
BEIRT B5epl2025FFHIS A -556% 3.91% 4.10% 0.44
I RERT HB&:26/06/02 3.9% 3.34% 3.26% 0.24
RES1TE -48% 5.7% 4.53% 4.57% 4.72% 4.80% 0.50 0.34

BRBRIE: Wind, EHRITMERE, KTIESMRAR
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BRBRIE: Wind, EHRITMERYE, KSR

4: E: PR 300 SEEESRITR (ARBHEMEBRA) RG] (HBE 2026/05/29)

FR300MLE  24-6-30 24-12-31

BT
sl 7%
IR B0.88%
rlsRT I 068%
@R B067%
TR I 0.62%
wkRT I047%
PR ]0.40%
TR [1]038%
bR B 034%
RaRT B 033%
zigRir B 032%
tERT ] 0.31%
R B 030%
JtzsRis B 0.28%
msiRis [ 025%
KXRE|T | 0.22%
mRfERIT | 0.21%
e I 0.18%
BERT [ 0.18%
wReT [ 017%
#8iRT [l 016%
hiERT [ 015%
e [ 013%

5.36%
5.05%
4.81%
4.58%
5.46%
4.88%
5.31%
5.17%
4.35%
4.96%
4.78%
4.61%
4.73%
5.33%
4.52%
4.90%
5.21%
4.90%

4.53%
4.52%
5.38%
4.42%

6.94%
6.51%
6.28%
6.29%
6.12%
6.66%
7.04%
6.95%
5.80%
6.32%
6.41%
5.99%
6.17%
5.98%
5.89%
5.73%
6.79%
6.39%

6.39%
6.22%

6.21%

25-6-30 25-12-31

6.23%
6.17%
6.87%
6.79%
6.83%
6.69%
6.66%
6.99%
5.86%
6.41%
6.14%
5.94%
6.87%
5.62%
5.98%
5.40%
7.00%
6.28%
6.21%
6.88%
6.05%

6.47%
7.00%

6.39%
6.14%
5.65%
5.45%
6.18%
6.09%
5.91%
6.33%
5.20%
5.79%
5.43%
6.79%
6.24%
5.50%
5.39%
6.13%
6.46%
5.83%
5.54%
6.17%
5.59%
6.75%
5.73%
5.57%

26-1-31
3.52%
3.47%
3.19%
3.08%
3.49%
3.33%
3.34%
3.57%
2.94%
3.27%
3.07%
3.84%
3.52%
3.10%
3.04%
3.47%
3.65%
3.21%
3.13%
3.50%
3.17%
3.75%
3.23%
3.04%

26-2-28

3.41%
3.26%
3.09%
2.98%
3.39%
3.23%
3.24%
3.46%
2.85%
3.17%
2.98%
3.72%
3.41%
3.01%
2.95%
3.38%
3.44%
3.11%
3.03%
3.37%
3.07%
3.65%
3.14%
2.95%

26-3-31

3.34%
3.19%
3.03%
2.92%
3.32%
2.82%
3.16%
3.39%
2.72%
3.10%
2.91%
3.65%
3.34%
2.95%
2.89%
3.33%
3.36%
3.05%
2.97%
3.33%
3.00%
3.57%
3.08%
2.88%

26-4-30

3.08%
2.95%
2.79%
2.69%
3.06%
2.60%
2.92%
3.13%
2.51%
2.85%
2.69%
3.36%
3.09%
2.71%
2.66%
3.07%
3.11%
1.85%
2.73%
3.08%
2.78%
3.28%
2.84%
2.66%

26-5-22

2.67%
2.53%
2.36%
2.37%
2.61%
2.22%
2.52%
2.81%
2.23%
2.47%
2.38%
2.75%
2.54%
2.46%
2.33%
2.75%
2.63%
1.60%
2.35%
2.68%
2.35%
2.77%
2.58%
2.39%

26-5-29

2.47%
2.37%
2.19%
2.12%
2.46%
2.09%
2.34%
2.51%
2.02%
2.30%
2.16%
2.70%
2.48%
2.18%
2.14%
2.46%
2.49%
1.49%
2.20%
2.47%
2.22%
2.64%
2.28%
2.14%

EaBE

ettt

BRIRIRE: Wind, TSR
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A T
O KiLut?i AT | AR
5: 2026Q1 F EIEENERITRENAFRE LLHIFLLEARTRE
HEfcSLkH Fi%300 HiF800 00 000 0 ¢TH 00 4
800 026Q148
" 026Q
iz 026Q % 800 e V& DAY Vi AN v, AN v, AL VB B I v, B ! v,
BT | 039% | -0.05% | -1. BRSRIT BERIT BT | 1.73% | JIRERIT | 0.13% | BRRIT | 559% | PRWBT | 0.97% | mwmEiT | 1.13%
MVRfT | 0.08% | 0.04% | [-0.8 MWRTT | 130% | PRIT | 0.94% | MIMRIT | 1.13% | BRWRIT | 0.13% | MIMRIT | 3.66% | HEIRIT | 090% | BT | 1.13%
IRiRT | 0.12% 0.01% | -061 TIRARIT | 099% | TsiRiT | 073% | TAsRfT | 0.88% | BFiR(T | 0.13% | TsRfT | 2.84% | JtsuiRfT | 0.89% | iIodRiT | 1.10%
RUSRT | 006% | 0.02% | -0.51 RUERT | 078% | RIRIT | 0.57% | RIMRIT | 069% | BIIRMT | 0.12% | RIRIT | 2.21% | FRAEIRIT | 0.88% | LigRfT | 1.10%
ZERT | 003% | 0.01% | -0.52 BT | 0.76% | BT | 0.55% | OERIT | 0.66% | ARIR(T | 0.12% | BT | 2.14% | #ESRT | 0.87% | dbmuRiT | 1.03%
STHRAT | 0.14% 0.03% | -0.33%8 | ST7H4RfT | 064% | IpaRis | 047% | mkHIT | 048% | FBNERT | 0.11% | FEERIT | 0.97% | jRmsiT | 0.84% | mbeis | 1.03%
BRIRT 0.00% | -0.40%1 | &7 | 0.55% | WEET | 040% | FiRT | 038% | ZMRIT | 0.11% | HPERT | 0.65% | TasRiT | 0.84% | PERIT | 1.01%
FZRT | 006% | 0.05% | -0.26%1| FPZRfT | 044% | P47 | 032% | FEERMT | 030% | ZHiRG | 0.11% SIERT | 0.80% | H#AESRIT | 1.00%
TRERIT | 038% | 0.06% 0.08% || FKRIT | 041% | TR4RfT | 0.30% | HBR&RIT | 0.20% | SksxisbfT | 0.10% EMSIRIT | 079% | MMR{T | 0.97%
LigiRiT | 0.02% 0.00% | -0.27%4| Fi55EfT | 0.40% | FiEiRfT | 0.29% L2417 | 0.10% MIRIT | 0.79% | FImRIT | 0.97%
R4RIT | 006% | 0.03% | -021%1| RERIT | 038% | RAHRIT | 0.28% EKRRIT | 0.09% HAIRMT | 078% | BEIIBEIT | 0.96%
FUMERAT | 011% | 0.00% | -0.14%1| HulsRiT | 0.34% | HuMMRfT | 0.25% FaRRT | 0.06% EERAT | 0.78% | REHR{T | 0.96%
PERT | 0.03% | -0.03% | -022%1| FE#R{T | 034% | FEER{T | 0.25% STAMRAT | 077% | #EiRiRfT | 0.94%
JbmiRiT | 0.02% | 0.01% | -022%4| JtmiRfT | 0.33% | JbmiRfT | 0.24% BSUR{T | 075% | @R | 0.93%
IGHRIT | 007% | -0.01% | -0.17%1| EigiRIT | 032% | #igRIT | 0.24% ZJMERAT | 0.74% | TRSERT | 0.92%
BSIR{T | 0.04% | 0.00% | -0.17%1| EmiRfiT | 0.28% | EmRfT | 0.21% FERIT | 074% | PREST | 0.92%
KSR 0.00% | -0.18% 1| YtAR{T | 0.24% | J¢AiRfT | 0.18% HEAESRIT | 0.72% | RAERIT | 0.88%
WRiEERST | 0.01% | 0.00% | -0.15%%| Mph&sR{T | 0.23% | HRA&RIT | 0.17% PSRIT | 0.71% | SPARIT | 0.88%
SPREST | 001% | 0.00% | -0.14%1| iPREsT | 021% | iPResis | 0.16% KFBIT | 0.67% | HAIRIT | 0.88%
LBERIT 0.00% | -0.13%1| %=R7 | 019% | *=iRT | 0.14% PREBRIT | 0.67% | 1BASIRIT | 0.84%
HRSRIT 0.00% | -0.13% 1| #figtR{T | 0.18% | iR | 0.13% KIVRIT | 0.66% | EFKIRIT | 0.83%
PERT | 001% | -0.04% | -0.12%[F| f5tRfT | 0.18% | hfEtRT | 0.13% FINEIT | 0.63% | RIRIT | 0.81%
AREBSRIT | 0.05% 0.00% | -0.08%}| AiEBIRIT PRERSRIT | 0.13% FiptRIT | 0.61% | BBAEIRIT | 0.81%
BINGRIT | 0.04% | 0.01% | -0.07% | BReST MR | 0.11% KREHRT | 055%
WRET | 011% | 0.00% 0.00% WK | 011% HRET | 0.53%
FERT | 0.03% 0.00% | -0.04% FERIT | 007% HHMRIT | 0.50%
HAMRT | 0.03% | -0.03% | -0.04% HIMRT | 0.07% RIVRST | 0.50%
KiDR4T | 0.04% | 0.00% | -0.03% KRT | 0.07% HUNERIT | 0.49%
SHIRERIT 0.00% | -0.05% =IRERT
EREIT 0.00% | -0.04% ERET
&ait 1.95% | 0.11% | -7.07% ait 11.82% ait 9.02% ait 6.46% ait 1.30% ait 18.05% ait 20.39% ait 22.03%
BRRIE: Wind, KTIESMRR (CF: FEARESREBLA=IRFCATE/EBECKRERRDTE)
6: BRI OEBRBRENBRTUN (BZE 2026 F 5829 H)
BR: T 2022/12 2023/12 2024/12 25/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
PP S 2,059,483,739 | 2,288,275,916 |2,591,399,702 |3,021,819,887 |3,206,884,710 |3,303,091,251 |3,336,122,164 | 3,369,483,385 |3,735,044,248 |4,140,265,417
O GBI 17.76% 11.11% 13.25% 16.61% 6.12% 9.31% 10.40% 11.51% 10.85% 10.85%
FUTEER 1,901,784,904 |2,115,681,851 |2,399,443,325 |2,811,515,075 |2,989,718,753 | 3,081,358,219 | 3,108,575,801 |3,142,868,981 |3,490,888,986 |3,877,034,830
W CBIRYD 16.93% 11.25% 13.41% 17.17% 6.34% 9.60% 10.57% 11.79% 11.07% 11.06%
ENLION 44,606,440 | 45,159,511 50,273,070 | 55,541,916 16,111,348 | 32,062,641 46,882,654 | 61,272,375 | 66,414,409 | 72,330,733
s (AL 9.00% 1.24% 11.32% 10.48% 13.54% 12.58% 11.76% 10.32% 8.39% 8.91%
V38 T BE 7] 45 e R 18,408,039 18,502,084 | 20,176,728 | 21,807,089 6,600,003 13,677,980 19,586,527 | 23,677,417 | 25,819,277 | 28,010,745
W (FL) 16.09% 0.51% 9.05% 8.08% 8.05% 8.39% 8.78% 8.58% 9.05%) 8.49%)
WEZE GHEED 1.69% 1.44% 1.34% 1.44% 1.58% 1.56% 1.54% 1.52% 1.53% 1.52%
AU H 29.75% 30.47% 28.08% 26.07% 20.90% 22.50% 22.00% 24.50% 23.00% 23.00%
TRHR%E 0.90% 0.90% 0.83% 0.83% 0.83% 0.83% 0.83% 0.83% 0.82% 0.82%
LR 397.20% 360.58% 335.27% 313.62% 306.81% 307.12% 309.93% 308.86% 323.19% 330.45%
AR ERE CE) 1.02% 0.97% 1.25% 1.25% 0.00% 1.05% 1.05% 1.05% 0.95% 0.95%
fERmA GED 1.11% 0.79% 0.88% 1.01% 1.00% 1.00% 1.00% 1.00% 1.05% 1.03%
ROA 0.97% 0.85% 0.83% 0.78% 0.85% 0.87% 0.82% 0.74% 0.73% 0.71%
ROE 15.10%, 13.07%, 12.78%) 12.18% 14.29% 14.63% 13.61%) 11.92% 12.00%, 12.01%|
Bo—REAZEE 9.73% 9.39% 9.36% 9.35% 9.17% 9.06% 9.23% 9.10% 8.92% 8.75%
-WHEARFTIEE 12.04% 11.40% 11.12% 10.64% 10.39% 10.23% 10.39% 10.25% 9.96% 9.69%
WA LR 14.31% 13.53% 13.72% 13.15% 12.83% 12.36% 12.51% 12.37% 11.96% 11.59%
EPS (o) 1.74 1.68 1.72 1.67 0.53 1.1 1.57 1.83 2.00 2.18
BVPS (1) 12.22 13.51 14.34 14.67 15.22 15.58 16.04 16.33 17.36 18.87
(53 AN G) 0.53 0.54 0.55 0.53 0.58 0.63 0.69
P/E 6.21 6.41 6.26 6.44 5.90 5.39 4.95
P/B 0.88 0.80 0.75 0.74 0.66 0.62 0.57
e 4.95% 4.98% 5.06% 4.91% 5.35% 5.86% 6.38%
BRRR: EHRITMSIRE, KIIESMRR
BRI RETERIF B EE AR 6/ 10
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« 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

W ST RFNERs (F7T)

EHEERRER 2025A 2026E 2027E 2028E EHFER 2025A 2026E 2027E 2028E
wrealt 3,021,819,887  3,369,483,385  3,735,044,248  4,140,265,417 Bl BA 55,541,916 61,272,375 66,414,409 72,330,733
& REBRITRIR 128,778,161 138,101,849 152,719,557 168,970,494 FIEABA 34,901,851 43,533,035 48,694,385 53,769,105
RIMEIRFIETR 1,391,149,872  1,569,187,603  1,751,394,464  1,958,001,242 FEBERMEPRA 4,282,281 4,574,130 5,036,151 5,465,996
SRR 1,310,038,381  1,465,725,273  1,606,069,027  1,780,314,130 REWESE 16,357,784 13,165,209 12,683,873 13,095,633

R EERE 344,054,750 367,456,377 402,640,465 446,323,599 Bl -29,401,688  -32,836,780  -35,388,682  -38,678,254

AR 453,675,002 483,729,966 530,047,294 587,553,008 PPOP 40,068,318 45,316,769 50,128,375 54,607,032

Hfthfpug & 509,753,855 612,210,561 670,829,956 743,609,414 fERRIERE -13,883,575  -16,881,174  -19,102,648  -20,954,553

Hthias TERE 2,554,774 2,328,370 2,551,312 2,828,108 J3R%FHE 21,807,089 23,677,417 25,819,277 28,010,745
FRE LRI 35,073,384 33,694,834 37,350,442 41,402,654 ZEER 2025A 2026E 2027E 2028E
FLEE 35,967,066 33,694,834 37,350,442 41,402,654 R R 16.61% 11.51% 10.85% 10.85%
ZNRESR K™ 74,893,566 78,536,743 94,134,651 88,070,262 BRI 13.37% 12.77% 11.72% 11.86%
Hih =51t 45,919,457 50,542,251 56,025,664 62,103,981 RS 17.17% 11.79% 11.07% 11.06%
&t 2,811,515,075  3,142,868,981  3,490,888,986  3,877,034,830 FRUS S 11.67% 11.72% 10.70% 10.74%
16 AR IRERAT AR 157,757,132 202,169,003 224,102,655 248,415,925 ERIZON:: 10.48% 10.32% 8.39% 8.91%
2 W & BN TF BRI 266,905,321 235,863,837 242,777,876 269,117,252 ISVEL OIS 53 31.08% 24.73% 11.86% 10.42%
N 73,104,157 74,128,634 82,170,973 91,085,839 EFIVVE LN -12.71% -14.05% 0.11% 4.75%
EdElak 118,665,290 87,606,568 93,376,106 103,506,635 R AL 26.07% 24.50% 23.00% 23.00%
TR 1,709,147,659  1,902,137,621  2,105,617,618  2,331,832,310 AR AF R 8.08% 8.58% 9.05% 8.49%
BRITHRESIES 442,218,841 572,812,176 672,307,965 745,247,775 EPS 1.67 1.83 2.00 2.18
Hfya et 43,716,675 68,151,142 70,535,792 87,829,093 BVPS 14.67 15.97 17.36 18.87
BRARREET 210,304,812 226,614,404 244,155,263 263,230,588 ROE 12.18% 11.92% 12.00% 12.01%
fRZA 12,363,567 12,363,567 12,363,567 12,363,567 ROA 0.78% 0.74% 0.73% 0.71%
HitismTH 24,973,814 24,973,814 24,973,814 24,973,814 FRE 1.82% 1.74% 1.75% 1.74%
BANR 42,866,348 42,866,348 42,866,348 42,866,348 FRERE 0.83% 0.83% 0.82% 0.82%
HEfthir & W 1,251,308 1,631,613 1,631,613 1,631,613 REFEE 313.62% 308.86% 323.19% 330.45%
BRAR 15,555,842 17,587,302 19,811,529 22,232,989 faE 2025A 2026E 2027E 2028E
—RR AR 32,177,459 34,434,637 36,906,000 39,596,511 P/E 6.44 5.90 5.39 4.95
AREIERFIE 77,112,664 88,535,996 101,054,531 114,662,572 P/B 0.74 0.66 0.62 0.57
ARRAREET 206,301,002 222,393,277 239,607,403 258,327,414 BREE 4.91% 5.35% 5.86% 6.38%
BRERIE: RRAMEREG, KLDESMR (M{EXNR 2026 £ 5 A 29 HIK&EMN)
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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 BEIE SRR MR RN EE, REEWNATRIER:
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)

BRI R E TR A EZE SRR 9/10
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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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