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SINOLINK SECURITIES

thE$R:" (601881.SH)

2026 £ 10 H 29 H

EN (4E5T4R)

AT
ISR S

IAREREICTEE, 248, SRS
RIFHIE

AVERTRIT

2026 10 A 29 B, P ERAMEN =5 L5, 2601-3 + E 4%
5 HLE kAN 225. 66 127, B F T 14 0. 81%; 12 &4 4174 110. 25
fe ., BIEK 0.52%; ROE (ASF4L) 8.40%, [t T4 0.37pct.
2603 EIVFAEAE 32.28 1L, Bl Y 27.95%, IRV
27.8%. N E R, FAT. TE. A& T HMRNE g% 5 5]
7y 28%/14%/-43%/27%/-26%, & YA Fy 36%/2%/1%/18%/40%.
ZKERR

Brdk e 26Q1-3 N 8] E I 2k 5% 0N 80. 49 1L T, FlHb3g
K 28%, WRE TN, TERARAA=ZFETHEREEK, K
TAPP HiE8, 9 A&4AANA DX, Fb-1.9%/-2.0%, 26Q3 7
% B IR R LK 1%, IR T 4 18%.

Rk F: 26Q1-3 2 3] £ 840N 40. 67 1T, BIHLEK 27%,
2603 K 8] M BRI EF P T & 12%, BATLAAH—R, A 3&)F
& E R 5.9%, £ 26H1 #F 0. dpct.

ATk 4z 2601-3 2 8] FIIEAT L 44N 5. 44 1T, FlEIg K
14%, L2335 TIHAAKMAILIE K, R wind K8, A 8] AR
AHHLAE 5,799 fen, RHIEK 2%, HELITLE 60 BLAAKAHAAL
24107, BT 89%, PO #HLAL R T M4 22%,

FF L% :2601-3 2 3) 52 AL F %N 89. 60 1274, ) b T 14 26%,
FTE2REFFREAHET, 26Q3 Rl L& 4 72%. =5 HF K, R
DA RRT T AT, ARSI AT, R, 7
A B RRIT Z 5 AECP BA3E K 1%/116%/1%/~1%/37%.

BTN, (KESTHR

BB S BETIE . B RFER L 5T b RARA, {24 kS K
Fo KIEA, 28 AR B WA Gk 448 4 69 B B 42 4 28 B IR
%K, it 2026-2028 )3 H0%A) G2 R 10%/11%/8%, BPS
A 11.79/12.91/14.12 &, AT PB 2 0.95/0.87/0. 80 4%,
KSR

RMBF KRG TAT:; MATH KRS T, A EXERBF.

Px ARG — R 47 5 9

IE$RA

Srim: FR8E (Hlk S1130524040001)
shusiqin@gjzq.com.cn

SHrm: HEF (Bulk S1130525050001)
hongxining@gjzq.com.cn

S A (Rlk S1130525080007)
fangli@gjzq.com.cn

Hh (ABM): 11.255%

xS

1. (PESRAIATIRTE: AFEEEIEK 20%, BIMEA
S EEARRAIED, 2026.8.30

2. (PFEBAATRITF: SLMABNRITSE,
BEWSRUME...), 2026.5.3

3. (PEBAXTRT: BIMIALERA, Q4 K&
§58), 2026.3.31

BT

AR™(7T) RREE(EHTT)
20.00 1,600
19.00 1,400
18.00 1.200
17.00 1,000
16.00
800
15.00
14.00 600
13.00 400
12.00 200
11.00 0
()] (2] (2] ()] (2]
o~ o~ o o~ o~
o — < M~ o
— (=] (=] o —
wn O O O O
o~ o~ o~ o~ o~
AREE —— FEERA SAR300
LFAEXFR (ARM)
IRE 12/24 12/25 12/26E 12/27E 12/28E
BN (EBTT) 35,471 28,302 28,576 30,944 32,890
Bl NI R 5% 24% 1% 8% 6%
IREEFEERTT) 10,031 12,520 13,789 15,348 16,620
FEHEFEEG R 27% 25% 10% 11% 8%
BISET(T) 10.12 10.78 11.79 12.91 14.12
ROE(HEELAE) 8.30% 9.84% 10.06% 10.25% 10.13%
P/B 1.1 1.04 0.95 0.87 0.80
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N

0 IOIREE SRS

8] miE

MR REFANFE
2R hER (ARTEH L) Ak (ARTPEF L)

2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
PR 154,271 204,721 266,137 292,751 322,026 F 53 BARE AN 7,371 10, 420 12, 341 12,554 13, 360
A ke 26,417 33,258 59,864 65,850 72,435 EYRR XS 1 N 6,189 8,846 10,756 10,860 11,482
sk T4 101,535 144,988 152,238 167,461 184,207 BAT e HF G AN 606 830 816 920 1,036
F NIRRT 24,758 22,613 22,608 24,869 27,356 e S AN 485 517 315 276 294
RlE & 10, 667 9,021 14,434 15,877 17,465 ERE S L 32 O 91 227 453 499 548
PR 220,761 229,695 287,118 315,830 347,413 LIRS FT N 3,849 4,483 5,401 6,097 6,288
A 895 597 1,492 1,567 1, 645 B E 11, 499 13,136 10,558 11,989 12,922
HA AR S TR 55,687 61,537 62,767 69,044 75,948 H AN 12,752 264 277 304 320
ESRi e & a 105,129 99,034 108,938 119,832 129,418 232N 35, 471 28,302 28,576 30,944 32,890
67 A A RRIT 4,202 4,947 10,883 11,971 14, 365 e R Am (141) 175) (176) (191) (203)
K HA AR A% 300 470 517 527 538 o 4 B 2 4 (10,372)  (11,414)  (12,796) (11,516)  (11,977)
R 563 654 686 721 757 RALR K (439) (769) (862) (948)  (1,043)
BE N Ex A e 3,442 3,318 3,484 3,484 3,484 e S % A (12, 948) (106) (122) (128) (134)
BN 28,844 40,893 54,460 49,106 53,976 L3S &1 (24,943) (13,846) (12,676) (13,244) (13,716)
# = & 737,471 855,745 1,045, 627 1,138,891 1,251,034 Bk S & (O] (43) (51) (60) (70)
GRAT K 13,504 18,994 34,188 37,607 41,368 FURER-¥ 10,519 14,413 15, 849 17, 641 19,103
FhEMARIFEANT L 180,431 175,852 193,437 203,109 213,265 FrAgAL % R (488)  (1,893)  (2,060)  (2,293)  (2,483)
RILF FIE AR H 165,569 222,670 289,471 318,418 350, 260 BA1H 10, 031 12,520 13,789 15,348 16,620
R IE AR AR E F 3K 18 26 39 58 87 HR ARG (0) ()] (0) (0) )
Sy ME ARk AT 44,018 49,293 78,868 86,755 95,431 2 &4 A1 10, 031 12,520 13,789 15,348 16,620
6T A a8k AR 1,899 6,581 13,163 14,479 15,927
B2 A A 141,319 173,145 190,460 199,983 209,982 TELE 2024 2025 2026E 2027E 2028E
ESNE 50,213 61,387 82,125 102,376 135,374 HRORE (L) 0. 81 1.03 1.15 1.29 1.4
RAEAH 596,971 707,949 881,752 962,786 1,061,693 FRFF (L) 10.12 10.78 11.79 12.91 14.12
VB F PG 19 16 17 18 19 ROA 1.43% 1.57% 1. 45% 1.41% 1.39%
V3 G N B I AR AR 140,481 147,780 163,858 176,087 189,322 ROE 8. 30% 9.84%  10.06%  10.25%  10.13%
Il &8 737,471 855,745 1,045,627 1,138,891 1,251,034 A Kk 27% 25% 10% 1% 8%
5.1 #rAF 4.2 4.4 4.8 4.8 4.9

R A SFR, BEIERF LA
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8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 0 2 7 9 18 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 4 5 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
BAF 0 0 0 0 0 1.00 =% A: 1.0172.0=3%#% ; 2.0173.0=FH#
o 0.00 1.00 1.36 1.36 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,
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0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2EEIEHR AL TA R AL AT 80 7 5 Fo © HotE RARAEATIRIE, AIRE
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H Ao BTN Gk S, AR RSN EF L AT HTEE. BEERRBORIIREAR 2 EAREGETELRENRGHFEELHFTRIN, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT AU A A K ZE FIRE, W EZAM IAA N I R ZAT AR AR ARE AR E £9E K &) R E ARSI IA A AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ik: dbT R R REEF K Bt Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR

R 4571 5 9




