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IWEEMTRE | 202646108528 H

HUMERIT (600926. SH) 2026 &£ =F# =i

BWRENE, ATRER

AR

#4458, 2026 FRI=ZFESCIEIL 304. 7 27T, [FIELIEHC 5. 5%; ST
YIEREFISE 174. 4 27T, EELIEHC 9. 8%, Hrh, $=ZEFEUFIEEFE
EIEL 43 Bt 7. 2%F0 9. 5%,

BEWUSRIA L IEAEERE T=FEHIERVANEE. fiI=FE2F2
A FIEE g 14. 7%, EBE=FERILLIEK 6. 2%, DS EELI T /WE 1T,
FEEZRTEEERIEEN, £2ERREH 4bps E 1. 39%. ETRH
FHMES BRI EERIE TR, ARRAKERE T, BEisSEIftm
I T /MEEE . BI=ZFEARFERPFVNELLEK 4. 6%, F=FE[F
EETBE 24. 2%, ZIERAFRHER. RATIARMAEZERIER. 5i=F
EEAIERUINEIEE T 28%, E=FEREILLKIE 52. 4%, FEZEHEHF
FHEATIT,

MAEFEEEE, TEAEHETME. 2026 F9 AX, ARE~LDF2.53
AieTt, HFREE1.53 FLx, SEEE1.17 AL, BEMSAIEK
7.09%. 6. 03%%F0 9. 42%; HAREYFRSEN G T~ EEAY 46. 35%, BEHIREA
T1LOMNEDR. HIRMAMEERE0.89 A2, BAFVIEK 15.9%, ik
TFREEFIMEMABIAEKT, MAIRBGED; TEERFRE0.28
FLT, BEMTRET. 2%, FEEFFRERITIEEKE.

HERENR, REBEESM. ARTREESEEZNMNEEREE0. 76%
BI7KFE; BARISFER 0. 50%, BREVITFE 2bps, FREFKFREEIRAL,
BEREMR. B, EFEREAENINET, ARIR THEITHENE,
BI= = E AP EIREILL TP 41. 9%, BRI ZBEEER 471%, BREVITE
W3 ANEDE, B9 BRTEA1.0MNEDE. FiddaxtkErERELaET
5, SRR i@ KiR it R o8,

BB NRISRIKMHES, BEREMR. 45 2026-2028 FYIRFEF)
$E 213/241/271 {ZTFN, XTRZEIECIEER ST 12. 1%/13. 1%/12. 3%. BTN
SHRZ 20262028 £ PB {8 0. 82x/0. 73x/0. 65x, 43 “LF A" kK.

RERR: ERNEFREFTRTPRIERQRFEREMNE~RE.

& FF55m Fn it 5 Fe £R 2024 2025 2026E 2027E 2028E

BN (BAT) 38, 381 38, 799 41, 664 45,232 50, 936
(+/-%) 9. 6% 1.1% 7.4% 8. 6% 12. 6%
AFEER T 16,983 19, 029 21,336 24,124 27, 090
(+/-%) 18.1% 12.1% 12.1% 13.1% 12.3%
MRS R (7T 2.25 2.50 2.82 3.20 3. 61
RBAFW SR 0. 86% 0. 85% 0. 86% 0. 88% 0.90%
BN ER 16. 6% 15. 3% 15. 0% 15. 3% 15. 4%
&% (PE) 7.5 6.7 6.0 5.2 4.7
BREA%E 3.3% 3.9% 4. 6% 5.2% 5.9%
/%% (PB) 1.12 0.91 0.82 0.73 0.65

FHRIRIR: Wind, EMSIESFESFRZR TN i MEE SRR R R E

AFHR - MHRATE

$RIT - WET U

IESER0m: AgEE iESHSHIE: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CHUMSRTT (600926. SH)2026 £ A 4R SIT-SF MBI TGRS,
BRET) ——2026-08-27

CHUMSRTT (600926. SH) 2025 £EIREE 2026 FE—ZFIR MiF-1%F
BURNSE, BERERR) 2026-04-24

CHUMERIT (600926. SH) 2025 Pl RiRR SIT-E R KIELE, &
FREME) —2026-01-25

(HUMAERIT (600926. SH) 2025 NV ERIRIR SIT-B RS, &
FREME) ——2026-01-24

CHUMSRET (600926. SH2025 4 = Z54R ST RIS HIRE, &7~
REFREE) —2025-11-02

B HUNAIEIE Z IGHI T AR BRI T B2
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Wt S5 T S {4 {E

SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 2.69 2.50 2.82 3.20 3.61 EligA 38 39 42 45 51
BVPS 18.03  18.37  20.53  22.95  25.68  Hrh: FEBKAN 24 28 31 34 39
DPS 0. 66 0. 66 0.78 0.88 0.99  FEEBWA 4 4 5 6 6
HibIERUIN 10 7 6 5 6
BiEfafEs (HZT)  2024A  2025A 2026E  2027E  2028E  EMl i 19 18 18 18 21
BB 2,112 2,363 2,599 2,859 3,145  Hrh: WELEEE 1 12 13 14 15
Heb: $¥5% 900 1,033 1,187 1,342 1,516  HEERENK 7 6 5 4 5
EEEead 1,212 1,330 1,412 1,517 1,629 Hitb T 0 0 0 0 1
B 1,976 2,200 2,420 2,663 2,929  EFE 19 21 24 27 30
Hep: 7% 1,290 1, 459 1,649 1,879 2,143  Hrh: HR&HTFE 27 27 29 31 35
ElZc el 687 M 772 783 786 ElsNBEA (0) (0) 0 0 0
R &I 136 163 179 196 216 FIEARH 19 21 24 27 30
Hep: BERA 6 7 7 7 7 R FSE 2 2 2 3 3
LB GRS R 109 133 149 166 186 BFIE 17 19 21 24 27
VAR FE 17 19 21 24 27
BHEEEL 14.7%  11.9%  10.0%  10.0%  10.0%  Heh. Z@ARZAFE 16 18 20 23 26
BFFEILE 16.3%  14.7%  15.0%  13.0%  13.0%  STELBH 4 5 6 6 7

FRELE 21.8% 13.1% 13.0% 14. 0% 14. 0%
B 70% 71% 72% 71% 71%  EAEAELL 9. 6% 1.1% 7. 4% 8.6%  12.6%
EBERAE/ AR 35% 34% 32% 29% o7 HE: FIRBBREE 4.4%  12.8%  13.2%  10.0%  13.4%
W T 15.5 14.5 14.5 14.6 14.5 FHEBRPBNREL -8. 0% 13.1% 15. 0% 15. 0% 10. 0%
VAR ER L 18.1%  12.1%  12.1%  13.1%  12.3%

BERERME 2024A  2025A  2026E  2027E  2028E
PN 0.76%  0.76%  0.76%  0.76%  0.76%  pEgi#EIE 2024A  2025A  2026E  2027E 2028
ERRAR 0.94%  0.71%  0.63%  0.58%  0.55%  ERBHTHE 13.8%  13.9%  10.5%  10.2%  10.0%
REBERE 541% 502% 479% 460% 37%  BRE -9.4%  -1.0% 2.7%  -0.2% 3. 4%
50 LV ON -1.8% 0. 0% 0. 2% 0.7%  —0.5%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA 71%  -11.8%  -6.0%  -2.1%  -0.3%
ROA 0.86%  0.85%  0.86%  0.88%  0.90% A FKEIEER -0.0%  -0.9% 0. 0% 0. 0% 0. 0%
ROE 16.6%  15.3%  15.0%  15.3%  15.4%  REFERE 8. 4% 9.9% 4.5% 4.4%  -0.3%
BD—REBERFTEE 8.85%  9.59%  9.74%  9.90% 10.07%  HitEE 0.1% 1.9% 0.2% 0.1%  -0.0%
—RERREE 11.05%  11.76%  11.91%  12.07% 12.24%  VAEREFEEEE 18.1%  12.1% 12.1% 13.1%  12.3%

BURRIR: Wind, EUSIESEF0 52
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% B AERA
4347 VT B
EEZERIERSFAXANBIENRXEANEE; oMZEETEEMNRWIER, BidSBHIRFSEEL,

DKM BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKE
Fri i R BN RN E N B R B BT R EM, $5bERA.

{5 iE 5+ 4% F TR
B FFRIRE e 7 (L
REPRBBVFTGSRATER (I8) HHEREF MFAT |[BNEMAFHIHRERMLIES 1050 L

FRTLIRG (SERBHIRI) . FIADENR ST rmre
AT 65 12 BB I, LR | BRORRA T HSA AR RS 1002

ERHARMN6E 12 N AHNARBRMN (ST liEsD |  HETFR FTART (RNRISF T AR MEELR 10520 E

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTIALUPR 300 $53 (000300. SH) 1EHRE TFR Bt SThin Rt IR AR AR
;B A (99001 C0 BB HFAT [Tl EIETF AR E a5 105 E
EE RIS (S| 0D fERE,; ZEm| AT : PR — ST
SUERE: 500 45 (SPX. G1) S ik 463 18 ETR il ﬁﬂhgﬁﬂ“$$ﬁﬁiﬁh#‘“”Z@
(IXIC.61) REg, BFAT |TIIEMENBT RN 1055 E
EEE

AREEEEISERBERAT (BASHEIEMSETHIES R AL S ER) I, RSN
EISESRHBERAT

XEARENHEXHTEB IR RAREERXATENU S, —VFURQXFAEREFPLHHEARETERAE
R,

FREETELAANAERNIFEERES, ERQXATRIEZENEESHTEMN. ERME. RRERHH
BFE. #R BWNRENNRREQBTARELAFLHISHBFIE, EFERE, RATATERESH
EMEXRBRERBER BURENFA—HBRE. BRARDTRIERREMDEERARLTHBRIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMNEITAR. RAFH
XKV MAESFEERARSPRREINARMELITHIESHRITRS, EARAXLEQARHBHFE
RERFRIT. MESHMEHEM~RFERRS . FRANHE~EEH], BEMWTUAREMBREWS
MMM IMESAREPERI BN —HARBERR.

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRFRESE 2 BIEF R FRAN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABABTTIERHBITRERE,
BABREAMNBRAZREAFREREAETMERN—YERTABEAERRE.

MESF 4R 75 & 10k SFHY L AR
ARABRREDTEEESZERNIESFRABE N ZER. IEFRFEH, BENFIEFRFTEEWSZHN
MEREREESBARUATIRARESFREARZZFRBIESRES T, IUHERNUFEEREE
EARSARSZNED: RERBFARERFLER, RBIESRESORS; EHEXIEFREEEN
WE, RES. STe%; ARV EAFEFRBSZANXER, iFiL. RE, URBETERE,. BUEF
AXREBREEMEF T ENRS; BIRIE. FE, ERNEFERERERSE, RBIESREEN
BRSS; PENERSINEMHMER.
RMIESFSMABREZBEFRFAEZ AW ZIH—MEAER, HIESFAH., IEFRESENHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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