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1. {FHB®H K (000768) : 2025 4+
2 A4 AE R LIE K 12.49%, =k
TR CTWAR” R K BAE L)
2026-05-06

FH

PARE KA A 2026 FFFR, 2026 FLEFEF, NFERT
BN 141.86 127t (FlHe—26.94%) , 38444 4.9 ¢
7 (Bl -28.91%)

B A

B ZMNEARAERMEZLERREMNE, HEV X
C909. C919 %37 B 3p4HiT H 4k %

2026 FEFFE NFEAE LI 141.86 12 (Bl -
26.94%) , VaF4HA)E 4.9 2 (FH-28.91%) . —EF %
ZONESIEIL 71.84 1ot (R -34.56%) , V3HH45)E
2.43 1z (FH-39.15%) o 28 ZINE AN KA k&R K
BB, F4P K 0909, C919 S B AT ML, M=
Al AL E, NEBERKEREI “AALAKR, LA
R R EAYE, UALAZH., AALAWMRE. LAH
FHRILA A IBE T .

I 28HEHINLAEHAE

2026 F E¥& N3 E A E 8.13% (F)b+0. 86pcts) , 4
& 3.47% (Fb—-0.07pcts) , »NaAm kA& 3.49% (Rl
+1.02pcts) , HP4EHF A FE 0.16% (F) b+0.05pcts)
3% A& 2.71% (B tb+0. 26pcts) , W45 % A& 0.36%
(Rl tb+0. 7pcts) , AF A 3% A% 0.27% (FFk+0. 01pcts) o
#ME 2026 FEFF, 2EFEFHFENINLREFH-6.39 1C
T (EFRMA-119.14 12) , BIKEIEL mIKKS A
187.05 e (Rl H-21.79%) . N8 LI LRsiyk
E, MASDRENSINERA PIF4E. NIFERNLKETF
me A A 5], MOMRRIET I, R ERIZET LK) A%
KW, A, 23 “—HRZR” Kb aiF, &4
R 2T R K.

1 243
NERKE T RGFER K P ARZHRA, KM, A,
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CHINA FORTUNE SECURITIES

TAMFEHE F by HiEH, BIEMA LG R4 L S
FEARR ARG F RS, EBRFEE RN R R ARG A
FE Az, FAM N G 2026-2028 AL N4 F)H 422,44
452.01, 488.17 1z, EPS %14 0.44, 0.51, 0.57 &, %
ARt 2 PE %1% 49.5. 43.3, 38.2 &, &% “EN”

HEITR.

i ReRT

THFERKERIRAARBOGRNE, EREFELHGRNE, %

BUE TR MG A 6 R

T 4847 2025A
EERN (BH L) 41,014
HERE (%) -5.1%
2E4FE (B7F L) 1,151
HRE (%) 12.5%
WmFESRKE (L) 0. 41
ROE (%) 5. 2%

FAER: Wind, LEIELEFR

2026E

42,244
3. 0%
1,234
7.2%
0.44
5. 3%

2027E 2028E
45, 201 48, 817
7.0% 8. 0%
1,412 1,597
14. 4% 13.1%
0. 51 0.57
5.9% 6. 3%

FEERE—NEZ 5T 5

EXEN
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JERAT IR ﬂg%ﬂf#
NEBAM (FH L)
= RE 2025A  2026E  2027E  2028E #iH & 2025A  2026E  2027E  2028E
RIHF = ER1 2 &N 41,014 42,244 45,201 48,817
MERINEF N 10,632 12,169 13,496 14,855 7k A 38,234 39,372 42,037 45,6278
A 18,624 19,182 20,525 22,167 B b A4 B e 258 265 284 307
A5 19,594 20,313 21,688 23, 361 A& A 53 54 58 63
HEM R T~ 13,274 13,666 14,608 15,6760 EERR 1,052 1, 141 1,220 1,318
RN A 62,124 65,331 70,317 76,143 %% A -92 -186 -223 -262
AR~ AR B A 275 296 316 391
AT 211 211 211 211 # R At 1,287 1, 304 1, 371 1,510
I 7,928 8,256 8,049 7,650 F 7 BALR K -80 -30 -30 -30
EHEIAR 1,429 572 229 91 ANRNALE 18 10 10 10
oA e 1,743 1, 656 1,568 1,486 BFME 57 5 5 5
)€ 1,619 1,619 1,619 1,619 2 I F)3H 1,333 1, 429 1, 635 1, 849
HuIERA T~ 3,006 3,005 3,005 3,005 ERE= 2 PPN 5 5 5 5
FERFNFT = AT 15,722 15,107 14,469 13,850 BBk s & 5 5 5 5
Rt 77,847 80,437 84,787 89,993 #1986 8 1,333 1,428 1, 634 1,848
R Rk PR ASHL B ) 182 195 223 252
48 BAHE 2K 2,108 2,108 2,108 2,108 b SR 1,151 1,234 1,412 1,597
AT K, Z% 44,115 45,733 48,831 52,596 VR FR RS 0 0 0 0
Hfedk s iR 6, 800 6, 800 6, 800 6, 800 Ja g 4 A i 1, 151 1, 234 1,412 1, 597
A R At 56,729 58,459 61,823 65,915
A iRsh 5 - Xy Ter 2025A  2026E  2027E  2028E
KM R 1,558 1,558 1,558 1,558 e
;M@F-J,ﬁf}] 7k -2,648 -2,648 -2,648 -2, 648 2 A K 5 1% 3. 0% 7 o% 8. %
iR 0t it 1,090 1,090 =1,090 - 1,090 o gompineks 12.5% 0 7.2% 14.4%  13.1%
R AR At 55,638 57,368 60,732 64,825 BAS
UEERS EX L 6.8% 6.8% 7. 0% 7. 2%
A 2,781 2,781 2,781 2,781 v R/ 3.1% 3.1% 3. 0% 3.1%
LR E 22,208 23,069 24,054 25,168 POIEY 2 8% 2 9% 3 1% 3 3%
0 A A BT B B AR B 77,847 80,437 84,787 89,993 ROE 5 2% 5. 3% 5 09 6. 3%
AR A
AALRER 2025A  2026E  2027E  2028E K= E 71.5%  71.3%  71.6%  72.0%
A 1151 1234 1412 1597 FiEf S
VBN F AR 0 0 0 0 B RS 0.5 0.5 0.5 0.5
718 S 4K 1047 616 633 615 AT S 2.2 2.2 2.2 2.2
INRMAEE B 18 10 10 10 Vol WS 2.0 2.0 2.0 2.0
TEHFELTH -10571 60 -296 -374 F R (/IR
BEENLLEERE -8354 1920 1759 1848 EPS 0. 41 0. 44 0.51 0.57
BREDHALLHERE -847 529 550 537 P/E 53. 1 49.5 43.3 38.2
ERENALE RS 10738 -373 -427 -483 P/S 1.5 1.4 1.4 1.3
AR E 40 1,537 2,075 1,883 1,902 P/B 2.8 2.6 2.5 2.4
KHEB: Wind, LAEIEETR
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1 EL484%

KT £: daxFmt, YHRFEZIER, PHRIER, YERPIEEIL LI
RENGSARKNBH ELY, 2aBLEETiTE HHEMHK. EF. L
AMESE. BREASFHRLEE,

B IEFRSMITAE

ABEZLSAITRA F BIEF LR TOIERZT QP TA S, EMA
ERPHIT, AHBORLEE, Bi, EAREELLRE. FREFHEA
WEBRT AANHAREAER. AAREEH, TH, LER2EARE T HEKIE
H R LRI F o LA R K B AT X6 AME .

B iEHRZTIREHA
BREBFIFEHYA:

I N FRA AR 3T B FE A T H R R8RS

1 EA > 20%
2 HE 10% — 20%
3 L -10% — 10%
4 F i < -10%
7R BKIFEHAA:

BT #R 47 Ak 48 B AR 2T R HHE A T R RIS

1 Fii- > 10%
2 ¥ -10% — 10%
3 8 < -10%

AREB B 12 AR, FUAMERT A FTRRIERTH IR

AKERT HREMAERBNA: A RTHRF R 300 HHHEAE; H=ZKTH
RAEMAHE (Bt hsUibangd) REMMT A (4hxH i $ikned) A&
B HEETHABEBHAEAR; £ETHAERMBHALE.

I aad&

FEEFRARTHERNS] (ATRA “SEER” ) AAFRIEERBRGIER
SRR ERMAMEARERRLAEF

ARETHELEARBRT AT, REEFFLRNBAAAXARAR A KA

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



ERTLE SRR

EEEEEEEEEEEEEEEEEEEEEE

BT, BT EE LW RAR R T EETEETRIE. RN RREAS
B aE, 2HREFHEEEHRAGIRRMRITEIER K Z O HA R
WotdE, ZFERE. ELAARAFT RARBRARSFAROERET AN, B 5
RAREBRER, AETHEATHBIETANAIARE. BTHR ST
AREFOREATLET B LT, HFRANEZESEANRT AN, HHR
RAHRER, LENAMF. 2H, AL, BUFFTHFGTLAAGE
o SEBRERAFAMRENERN—ER, REERR/RLEXKARH
ARIEATERE AL AN RXBIMTRSFHRE T ARG K
IFERERKTHRITR S, TTRAZENIRERFBREL{RTRIT. W H
FRE) RA £ as S F R A. AN S AL E AREESMLBATEE.

AREPOITH, FL. TR RBREAK KA GFIN, TRMEHEA
¥, ZEEL. HHEARMNLE P THEN RK. EXRRME, LEERT
RE2RAHSAMEMEEL., FEAAMNLT—HOGFRRE. LEEFEAH
B AR BUR AR BT A B 34T R #8 LGro

AREMBBRARLEERTH, KEREELFDBER, EBTMMFPANAATRE
DAEATHS X P& 8K, L%, AF. BARIALARENEARS. F4E
ER IR AR E P KA RRE, MRk a A EKETH A&, ®
EE KT FITARKEET AL, ARERHIHREEERG K ERARS
WM ZE P REGBRTEN. wABEEITARK, RARRREHALR
£, RO —MERREETEORARBRIABAEAR, REEABKY
MBHE A KT A], ARAFREEAREBRAIEREHANEE
WEHRAT ML

FRERE—REZ LT 5 W
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