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SINOLINK SECURITIES

5% (600958.SH)

2026 £ 10 H30H

EN (4E5T4R)

AT
ISR S

BERE, SEREHLSREME

AVERTRT

2026 £ 10 A 30 H, A HIiEHR KA AT =FF k4, 26Q1-3 3] 5%
WA 121. 71 12T, By 4.23%; Ja#4+)iE 53.79 1
T, BH3EK 5.25%; ROE 6.51% (A4F4L), Flt3ghe 0. 16pct.
2603 EHVFHEAI 8.60 1L, BV 47.78%, RS
70. 66%, 5k 5K E& kA, 2601-3 N )&, AT T FlE,
P B INR) P38 3R A A 13%/-22%/25%/62%/-19%, & tb oA
22%/8%/10%/10%/41%,

ZKERR

Br B AL 2601-3 N 82k 40N 27.00 12T, Rk
WK 13%, TR EREA BB, AT =F . 2603 737 B AL
AR R L3R 5 A K 59%/11%, KT APP AE 8. 9 A& 4R
ANAEE, FR-1.9%/-2. 0%, 2601-3 /3] #8444\ 12.58 1z
T, BHIEK 62%, T ERRFLHFHAGRE T EF] GRANIER, =
ERE R, N akd TN 402 10T, Kb MTFHE 15%,
AT 2601-3 2 S| ZATHHCN 9. 18 12, BT id 22%, %
B R EARA AL T M6 P 8. A3 wind 248, 2601-3 2 8] A £
AAEAAE 39 1o, TEFE 0.5% RBlHBY 73%; 1 F KA
4,604 1z, R m@3gK 4%, T & F 4 3. 5%,

F & b 4:2601-3 22 8] T8 Lk 540N 12, 1412 7T, B 138 K 25%,
ARIE wind #3E, BREZFEK, ILATAEL., RIEFTF0F N
KA H 12, 638/2,088 12T, i EFF KHF/-4%,

P F: 261-3 2 8] SE AL 40N 50. 32 12T, BT % 19%,
Hp, 2603 ¥ EF LTI 82%. FRILT & 87%, 2603 ™ AMAE
HA-121C, FIEF £ 2 F TH BT R KERRT AR KA, T
B 2R . BAILH ., A 0C1, AL OCI ZR b P 4 % fL-8%/-
56%/-4%/5%

BAFEN. (&ESTR

AT IEFA ARG T AU HE S R R, T 2026-2028
)2 B4R 35 R ) 9%/10%/9%, BPS A 9.94/10.55/11.22 <,
IM3T R PB 4 0.81/0.77/0. 72 4%, ## “EN” 4,
KSR

REMGF K@ TAT; MATH KBTI,

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

it (AR™H): 8.09 5T

xS

1. (RAIEHFAFSIT: 26Q2 FlERE+45%, AFENF
2I53E...), 2026.9.1

2. {FRAIEHFATRE: METFEEK, NEEERE),
2026.5.3

3. AKHIESHATSE: TUAHBF—O, KHESM
KM LIS 1...), 2026.4.19

AR™(7T) Az ER(E A7)
13.00 3,500
12.00 3,000
LAmM, 2,500
1100 p M'M"LW v"‘v""kn\,\\ 2,000
1000 ——— DA 1,500
L\"\ 1,000
9.00 o e YN 500
8.00 0
o o o -
™ o o (a2
o — < N~
— (=] (=] o
wn O O O
o~ o~ o~ o~
RRE; —— RAILES SAR300
KAFVEFER (AREH)
=] 12/24  12/25 12/26E 12/27E 12/28E
=N ONEYapm) 19,190 15358 157190 16,695 17,975
S INETS 12% 26% 1% 10% 8%
I3EEREERTT) 3,350 5,634 6,157 6,775 7,352
AEEFE R 22% 68% 9% 10% 9%
FREE(T) 8.99 9.38 994 1055  11.22
ROE(HEEAT)(IHY) 64999 750%  7.78%  7.95%
P/B 0.90 0.86 0.81 0.77 0.72

kR REFER. ESIUESHRAT
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@ FRIE SRS N 8 B
ME: MEANFHR
F = RAEAR (ARTEE L) Flidk (ARTFEF L)
2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
& PR e 91,401 106,865 128,238 141,062 155,168 F 53 BARE AN 5,435 6,211 6,991 7,401 8,158
A ke 26,869 28,550 44,253 46,466 48,789 EYRR XS 1 N 2,511 2,916 3,536 3,625 4,029
sk 4 28,048 39,043 48,804 51,244 53,806 FAT 5 F G 4 AN 1,168 1,502 1,386 1,547 1,725
ENLE SRR 3,984 1,338 3,346 3,513 3,689 e S AN 1, 341 1,358 1,612 1,749 1,900
RlE & 973 2,472 1,978 2,176 2,393 ERE S L 32 O 414 435 457 480 504
PR 90,189 110,160 121,176 130,870 141,340 LIRS FT N 1,321 1,154 1,357 1,854 1,977
A 1,587 1,584 1,109 1,219 1,341 B E 5,384 7,485 6,308 6, 880 7,251
ERNCE R 19,635 32,568 34,196 36,932 39,886 F AN 7,050 509 534 561 589
A A AR 110,520 95,980 96,940 106,634 117,297 232N 19,190 15,358 15,190 16,695 17,975
GEX Y v 1,965 7,898 7,000 10,500 15,750 e R Am (87) (103) (101) (109) 115)
K AR AL 6,128 6,190 6,499 6,824 7,165 Ak 4 A 72 A (7,864)  (8,352)  (7,516)  (8,268)  (8,847)
R 1,739 1,706 1,877 2,064 2,271 RALR K (676) (284) (326) (359) (395)
L% v 1,377 1,232 1,232 1,232 1,232 FAl A g R A (7,038) ®) 9 (10 (11)
BN 33,321 51,290 58,965 62,640 66,643 FLE Lt (15,664)  (8,747)  (7,953)  (8,746)  (9,368)
#x &t 417,736 486,876 555,612 603,375 656,770 Bk S & 133 33 49 69 94
GRAT K 1,549 1,802 2,883 3,171 3,488 FURER-¥ 3, 659 6, 645 7,286 8,018 8,701
FhEMARIFEANT L 125,111 126,804 136,949 150,644 162,695 FrAgAL % R (309)  (1,010)  (1,129)  (1,243) (1, 349)
RIZE FIEKHK 113,637 147,190 169,269 189,581 208,539 BA1H 3,350 5,635 6,157 6,775 7,352
R IE AR AR E F 3K 385 14 15 15 16 DE 33358 (0) ()] (0) (0) )
Sy ME ARk AT 14,709 27,852 30,638 33,701 37,071 V2 B4 A1 3,350 5,634 6,157 6,775 7,352
6T A a8k AR 1,093 7,286 4,000 4,800 5,760
B2 A A 60,945 78,971 102,662 97,529 102,406 EX V43 2024 2025 2026E 2027E 2028E
ESNE 18,908 14,268 21,768 31,287 38,486 HRORE (L) 0. 40 0.67 0.73 0.80 0.87]
RAEAH 336,337 404,187 468,182 510,728 558, 461 FRFF (L) 8.99 9.38 9.94 10. 55 11.22
VB F PG 3 3 3 4 4 ROA 0. 84% 1.25% 1.18% 1.17% 1.17%
V3 G N B I AR AR 81,397 82,686 87,426 92,643 98,305 ROE 4.14% 7.22% 7.50% 7.78% 7.95%
RtkA R RS 417,736 486,876 555,612 603,375 656,770 HFAE K E 22% 68% 9% 10% 9%
................ AT 5 4.0 4.6 4.9 5.0 5.1

R A SFR, BEIERF LA
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8] miE

VE AL LT S T E s T A R AR R R S AT
Bd  —AR —AR AR =AA FAA TP ARRIRE R EBSY “ERN” 7FA 5, A BT
EN 2 4 13 18 48 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 2 2 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =%A; 1.0172.0=34 ; 2.0173.0=F 1
o 1.00 1.00 1.13 1.10 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,

Px ARG — R 47 5 9
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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, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
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, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
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 A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, 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, PAGEFECAATRRAER, BRI GERPRBFHESHERAE), RREUEEEIERRD A RS E P PR
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 A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR 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 ak: AT AR A KB 26 F 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




