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& JE B2 3% IR %
Q2 B AAN AN 2 IR A EESAIE TS

I (4EHE) HALIEH: S0600524120001
sunt@dwzq.com.cn

AR B FE4E 2024A 2025A 2026E 2027E 2028E EHKSHIF B4R

F BN (FFA) 5278 6109 6834 7468 8249 PALIES: S0600524120004

Rl (%) 10.3% 15.7% 11.9% 9.3% 10.4% caok@dwzq.com.cn

EEEFE (BH L) 2943 3241 3558 3893 4252 Betht

Rl (%) 10.6% 10.1% 9.8% 9.4% 9.2%

BVPS-RAHE (M) 417 433 4.60 4.99 5.41 — T

P/B (M &RATHE ) 1.59 1.53 1.44 1.33 1.23

BREE

025/8/19 20251218 2026/4/18 2026/8/17

B [F4) 544K A 2026 FF A% 1) LFFEIRE LKA 35.1
1270, BH+16.9%; VaH441E8 17.1 1274, BH+93%; A EPS 0.3

7L, ROE 6.6%. 2) 5% 3853 = 257.71070, 8F3+2.8%, 38, Q1 BB

£-0.4%. 3) Q2 £FZIB LKA 1721074, FlH+17.4%. FEEF]  KEMNL) 6.64

8 891, FlH+12.0%. — BRI/ R S 5.40/7.23
T E(1S) 1.49

B EERHRARRERK, BSBRIEANAREIF. 1) J:%"—#/A\éﬂ%%

SRR WAKRIGE A, TIOLRRIL 6%, P IS RAARTUESL)  3BME60

HPN 3724070, FIH+223%. 2) 408 26 R AL Lk SN W STEEAR) 38,457.99
+17.7%, -;H\_‘qjﬁ"]_—:—j’\*ﬁjkﬁ i&kiﬂl}//ﬂ Ve ﬁﬁ/}?/l,ﬂﬁ é»;]:)ii}:\- 3 E)
+42.2%. +20.1%. +12.2%, 3Gik FRARSTAR S8 AR k. KA
. , B %~ (FU,LF) 4.45
"R X S HARMLAR. EEEADI MK ST e aiteoatn 5,85

FALG %"F"zﬁ:‘ 1761 1270, éwﬁmn 3%, 42 Q1 A+3.8%. HLF  y oy o
2 RO B (E TN 5,791.87
“/“3 KARSA 3% BRSBTS Ak, ARBF L%, A(ﬂn(ﬁ ;f)}]ﬂ) 5,790.45
+18.9%. 4+29.1%, MLIPIUARIR SAp 3 .45 541426 .8%. mad A IR % ,790.

N OSAEBET K, FEEBHEMAT, 1) LEEAGAFLGEF AT
£ 3.73%, BRI 2bps, RAVHIETAB 2 F455 ﬁki\f‘@rﬁ&ﬁ?ﬁj R €T 72 AL(600901): 2025 FHFIRA
%4 0.89%, % Ql fi’i%f lbps, FFZREHRFHLE. 2) 2026 LFF4 2006 £ —Zip 5P B3 EE 5
ALAT AL U 4 oy M 2 S M, 1RAAT L2 B )2 KR . ﬂ&%}ﬂ\, BMAE

SN f B ARG AR, S S AR A OO FRELAFRI
%, MARPBA R AT M EARIFRITES. 2026-04-24

(T H4AH(600901): 2025 F=FH

B BATR S JARE: ANEHLATRAITR, Tt 2026-2028 08 wir: Q3 hsiah ok, SALY
VAERE AR R A 35.6/38.9/42.5 1270, LA T A A 2026E PB 1.4x. R A
BB AIF NG ERE+BY AR THORP LGRS T ZREL -
W, fFF “EN” P, 2025-10-25

B AR T AT RABETA; A3 AKX e it.
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A1: 2026H1 i 448384418 F H+9.3%
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244 (T, As) FlH3gik (%, &4#)

A ROR: AR FMIR, R ZIERFR R
B2: 2026H1 it 32 A8)3 8 4K =R Fm+2.8%
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76.4% 25766
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25000 24131
70.0%
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W 2 (B H A, k) BREMGE (%, Ahh)
BB A FMIR, RRIEFFRIT
B 3: 2026H1 i H 2 ARk S48 S Bk AL T AN L
1600 - - 60%
1400 -
1200 A E 40%
1000 -
15.1%
800 1 12.2% F 20%
85%  94% g4y
600 0.8%
400 1 83% [ 0%
o Il . |,
T E ﬁa«ﬁ BBy mkﬁ% Lﬁﬁsté R é %4&}]&%\ [zmi)% T éiﬂ% RARE HZHK
W 2026H1 SN (BB A, L) Bl rbdg ik (%, &%)
AR RIR: ITRAA 2026 SFFFIR, R ZIEAFRPT

S0k Wik E XX 5 8 R TT B AL
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3.70%
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3.30%
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2.50%

3.69%
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3.91%

3.47%

3.52%

3.61% 3.62% >66%

v

3.71% 3.73%

& @
& e
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1.00% -
0.95% 1
0-90% 7 0.85%
0.85% 1
0.80% 1
0.75% 1
0.70% 1
0.65% -
0.60% -
0.55% -

0.88%,

0.96%

0.91%

0.91%

0.88% 089%

0.50%

2019

2020

2021

2022

2024

2025 2026H1

BRI LA AWM, R ZIEART

&1: THAZ R (2026 % 8 A 18 HILEHN)

AR TAAL MR, A RIEAMEIT

PEHARA, NE) 4 ROE PE Fe
2025 2025 2026E 2025 2026E
3360.HK EERESE 7.71% 8.91 7.20 0.69 0.56
1848.HK W E kAL 7.94% 13.03 5.52 0.83 0.58
2588.HK o ARAL AL 11.92% 7.99 7.92 0.99 0.91
3877.HK o E A AGAL T 12.64% 6.91 6.72 0.90 0.85
600901.SH LA 13.11% 11.87 10.81 1.53 1.44
F34 10.67% 9.74 7.63 0.99 0.87
$IERR: wind, & ZIEFHFRAT
7 LA 2026E B H A FRAEFFFRATEURN, A 3] 3 A wind —EFR.
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TN SR A
E2WMSd4 2025  2026E  2027E  2028E FEKR (FHAL) 2025  2026E  2027E  2028E
HRAeH (L) b EPN 6109 6834 7468 8249
E Y& 0.56 0.61 0.67 073 ALE&FPA 6283 6889 7514 8242
BIAR 433 4.60 499 541 8N 8879 9880 10963 12219
BB AN 1.05 1.18 1.29 1.42 F) 8 &k -2596 -2992 -3448 -3977
HER4E (42) F 4 % BAR A AN 313 281 -338 -388
P/E 11.87 10.81 9.88 9.04  HAwdiE 15 16 18 20
P/B 1.53 1.44 133 123 CAME 0 25 15 13
P/S 630 5.63 5.15 466  ZEATRA 120 180 252 352
BAIES T84T (%) Hp ke Sl 4 5 7 9
R IPEES 71.1% 69.8% 69.9% 69.1%  FELEKE 0 0 0 0
) iE % 53.0% 521%  52.1%  51.6% TkEZH 1763 2061 2247 2546
HR AR 12.9% 13.5% 13.8% 13.9% AR Ao 14 14 15 16
BFRFEK (%) W 5B 38 633 682 776 897
R SN 15.7% 11.9% 9.3% 104% 3R BRMAF % 1023 1251 1317 1463
)RR K R 10.1% 9.8% 9.4% 92%  ZBMFHRA 61 92 113 141
otk S A 21 24 26 29
FEAEAR (BAL) 2025  2026E  2027E  2028E & Al 4346 4772 5221 5703
ik o 6530 7307 8116 8920 Bk 4 4 5 5
R o 1998 2236 2483 2729  FEER 4342 4768 5217 5698
LMk FALE B 145114 162361 180354 198208  Fifg#t 1091 1198 1311 1432
P B 81 91 101 111 VIR FRAR R 11 12 13 14
TR 1438 1609 1788 1965 Va2 BHF/A8] FiA & %H)iE 3241 3558 3893 4252
1 38 FTAFHL R 2 1355 1516 1684 1851
H AP = 4375 4895 5438 5976
& 160894 180016 199965 219761
#2 21 1911 2006 2107 2212
FAFA 102814 118901 135126 150863
JLAT R 3363 3867 4447 5114
K 8658 9957 11450 13168
JL AR H 14675 13941 12966 11799
A 7 3949 4192 4443 4698
RAx & 135370 152865 170540 187855
i %8 5792 5792 5792 5792
V35 FEA 8 TR ZRA 25062 26660 28894 31329
IR AR 462 491 532 577
RARA PR H RS A 160894 180016 199965 219761

BHERIRWind, R ZAEFAZIT, ST IoRAHIREN, BRI R T RADBYHART, TORA R ZGEFFRZFT TN,
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%FkFE R

A RAERRA RG] QAT Bk “AnE” )@Y EiEA R EEELER a0k, LS
JERAL T B0 L 4 F A,

AR RAREAAEAF A F BIES A GEAITIR T HE B WE AR T+ LA
15, EAEBAIR A AN AR I LIRS K R 40 E LA T H LR, AN 8] RA R I
AE|ARE AL AL P . BAEFELT, A4RE T 6912 & RPT R 49 F L5 M R SHE
PTG, R 8) BAE H RAHAEFT AR AL RIRE T 69 R BT B EFT e R RAEFT
FoAE. AL RE@E-LBIERE KA RN, TS LM BRI ARE B, BB
BB A K, RIRYE AIRE R SO AT R R

FEEAEHTHE LT, R ZIEAB TR K IAAM VT 68235 A 1h4% P 4R 2|49 3) BT & AT
AR HAT R Sy, 7T A A 1K e\ 5] AL K ARAT IR 5 R AR S

TIHH R, HAFEME. KRS R T ANE SAHAIFIAAS T £ RO AT 8912 8, AN
3] /) AR TARIEIX EeAZ B 09 A M A T, 0 RARIE W8 3 h ik R K AT &,
FEREVB N, AONE] T B ARSI RAA. BRI TR MRS,

AARAE AN AN E) FTA, REBEIFT, ETHMAFA AT KB, AL
FlFZ A, BRARFIR. HRARERFHZ, L2 BN RZIELSFRPT, FHIEH
RIS ZAAFZA B, RFAEDARREGRE, ERFSRREHATH R ENT]A.
WP Ao, RBBEAMIAIE R FHLARREG, B LRIZA G EETIE, A3
PR &) 28 R A AL AR A,

AXIEFE TP EATE

BB ETF oA RE LT BB 6 £ 12 /S A RAT LR E) &3R4 A AaT Ao &I
MR (A KT HEAEH PR 300 4580, BATHA LA EAH, LT HAEHFL
500 454K, F ZARIEFREA ZHRIE (A3 itk ARed ) R MAMT 4840 (AHat T 4%
ibAFEG ), LR PTIESEHCH ALIE 50 488K ) , BARAe T

ICELS e

FEN: TR R 6 AN A AR NEARAT B AR 15%0A L

W WA K 6 /N A ARk ECEAT 5%5 15%Z 14,

o AR R 6 A AMRIKERREAIAT R EANT-5%E 5% 0,

B IR K 6 /AN AABRERR@AR T ECEAT-15%5-5%Z 4]

£ AR 6 AR A -15%0A T,

AT b 3 FAR AR

W WIAAKR 6 ANA N, ATkirFARAT IR T HE 5% Lk,

P AR 6 NA N, ATAIBHARAT R E-5%E 5%;

A AR 6 NA RN, ATAkdgiAnst 5 T AE S%A b

BAVEIIRERE, REEAF AN R R E) 67 BARE B BATAE . FATRA 6 248
SIFRAR R, AT b E I HTH EARE FBIERGREE B AL FIEH H
%i%%,ﬁi%&ﬁﬂ%\M%%%u&%E%X%,%%%ﬁﬂ%&m$ﬁ%ﬁ%ﬁX
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