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FA B Wind, £ EIERFR

A8 XA 5%

1. (A% (603369) : &P A
JRR, FABALEAE) 2026-08-17
2. (A% (603369) : dikH4:
ik, BT Y k) 2026-04-30
3. (A% (603369) : ki
hiF, AELETTA) 2025-11-02

2026 %10 A 30 B, A#% 4 H 2026 F =%k : 202601-Q3
Bglk 86. 66 /2T (Blpb—-2%) , 13444178 25.03 1zt (R
be—-2%) , FedE4F1E 25.21 /o (Blb-1%) o 2% 202603
Boglk 22.31 /2t (BlEb+16%) , 13844108 4.22 1zt (R
b+32%) , FedEg A0 4. 25 2t (B He+33%) o

BIHEE

B 2R aE8E5, FAKAEZK

24 % 7@, 202601-03/202603 % #] B tb+1. 1pct/+1. 8pct
E 74.8%/76.9%, ZFSmiEMAHRAE. B RIT@E, 4
£ 3% B & 202601-03/202603 % 7] B b 0. 4pct/-2. 9pct %
17.8%/27. 1%, % 32 % A £ 202601-03/202603 # %] ) k-
0. 2pct/-0.5pct £ 3.4%/5%, % A EZ&, TIKXEH
2. ZAERT, 28 4%A%E 202601-03/202603 4 7 F kb
+0. 2pct/+2. 3pct £ 28.9%/18.9%., 202601-Q3 K A& F f 1%
8.28 fL7t, LMY 0.14 fLu; 4HET . RAEF LI035
4 88.19 147, FRLIEAm 22. 24 1L 7T,

B SHsshi, 45tk EmA

e dm, 2026Q1-Q3 4 A+ R /4F A REFRTNK LA
49.94/31.01 127, 5 BF H-8%/+8%; /= & tE M Fr 4510
K 3R3%, 2026Q1-Q3 4 A/ BN, A 76.19/9 1L, »
A ) bb—-4%/+12%, HE P AP RE/HMKREZKRN2HH 16/10
e, HAFEE 8.6%/6.2% HENKEFRIAKLAE, 24K
WA @, 202601-Q3 K84 1484 AN24KT, 438w 126
Ay HPER T99 AN, F¥EAm 1T A, B 685 AN, HEm
109 4 .

B ZA#HN

2026 FR& “+HA” FEHZF, LESHL AR 30 B
Fo N “F[RRE., AP RET HARBER, BEERA
THERE, AFEREINTHRESNTHFIE, BIRA
THEAE, RERERTFITLEY,; A2HCKERR
Wk RS SL RS R, AR SR R A B AR 3
SR, TRALHR R AL, AMBHFALAYG S T, it
2026-2028 4 EPS %514 2.10/2.24/2.50 =T, % #[REMH 3t



ERI R Bl =5

CHINA FORTUNE SECURITIES

PE %1 16/15/13 1%, %tk “EN” BF A,

I A&RT

MBF TR S, WK RARE., V &7 KRAEM
B, AT KRBT

M 45 47 2025A 2026E 2027E 2028E

EEMAN (BH L) 10, 182 10, 230 10, 748 11, 807
BRE (%) -11. 8% 0. 5% 5.1% 9.9%
2EA4FE (B7F L) 2,604 2,616 2,792 3,118
BRE (%) -23. 7% 0. 5% 6. 7% 1. 7%
WFEERME (L) 2.09 2.10 2.24 2.50
ROE (%) 15. 7% 14. 6% 14. 5% 15. 0%

THER: Wind, EEIEFTR

BRI —NERREAA
WwAE, Fk, AL B



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2025A  2026E  2027E  2028E #iE & 2025A  2026E  2027E  2028E
RIHF = ERI3 & 10,182 10,230 10,748 11,807
MERINEF N 5, 365 7,417 9,526 11,782 7 bk A 2,622 2,625 2,742 2,989
A 110 107 106 110 B LA R Ae 1, 591 1,586 1, 655 1, 806
A5 6,983 6,806 6,626 6,570 HERR 2,353 2,384 2,483 2,716
AR F 1,323 1, 391 1,466 1,516 ErE % R 429 419 430 460
RN 13,781 15,720 17,724 19,978 %% A -83 -148 -206 -269
AR~ g & 50 51 54 59
AT 1,168 1,268 1, 348 1,398 # R At 2,749 2,706 2,760 2,966
B e i~ 6,409 7,023 6,971 6, 672 F 7 BALR K 0 0 0 0
AHEIAR 1,734 694 277 111 NARNAEE 170 120 80 60
VoA e 437 415 393 372 BFME 56 45 35 25
KR I 82 82 82 82 B b A5 3,463 3,489 3,714 4,136
HAAER T~ 3,456 3,456 3,456 3,456 e 7 Ak SN 7 5 4 3
AR T~ A 12,118 11,669 11,179 10, 694 B gk s F ok 10 25 20 15
B E Et 25,899 27,389 28,903 30, 671 F1E X8R 3,460 3, 469 3, 698 4,124
R Rk P A3HL 5% ) 856 853 906 1, 006
48 BAHE 2R 950 1, 000 1,030 1, 040 b SR 2, 604 2,616 2,792 3,118
AT KE ., ZI% 1,918 2,076 2,108 2,234 VBT F RS 0 0 0 0
H ek R 3,847 3,847 3,847 3,847 Ja &% A1 2, 604 2,616 2,792 3,118
A QAR A 8,422 8,605 8,722 8,932
AR R 1 B0 A AR 2025A  2026E  2027E  2028E
KAt 427 427 427 427 B
%@#%%ﬁﬁ 487 487 487 487 EQ TP E S -11. 8% 0.5% 5.1% 9.9%
iR At it g14 914 914 914 BAF AR RE  23.7%  0.5%  6.7%  11.7%
R it &7t 9,33 9,519 9,636 9,846 2
UEERS EXES 74.3%  74.3%  T74.5%  74.7%
A 1,247 1,247 1,247 1,247 v % A/ 27.0%  26.4%  25.7%  25.1%
LR E 16,563 17,870 19,266 20,825 o) 25. 6% 25, 6 26. 0% 26. 4%
0 i A BT B B AR B 25,899 27,389 28,903 30, 671 ROE 15. 7% 14 6% 14 5% 15. 0%
iR
AeRrhEXR 2025A 2026E 2027E 2028E wERIRE 36. 0% 34. 8% 33. 3% 32. 1%
% £ 2604 2616 2792 3118 giEhe )
VBN F AR 0 0 0 0 B R % 0.4 0.4 0.4 0.4
A7 VB 4K 239 449 489 484 K 2 B A 92.9 96. 1 101. 4 107. 4
N RNALE 170 120 80 60 HR R AR 0.4 0.6 0.7 0.7
TERELH -1504 345 273 252 AR AE (L/RR)
BEENAL G ARE 1508 3530 3634 3914 EPS 2.09 2.10 2.24 2.50
BRENALEAE -866 327 388 415 P/E 16. 1 16.0 15.0 13.4
ERFENNLHRE 1410 -1258 -1366 -1549 P/S 4.1 4.1 3.9 3.5
AERE SN 2,052 2,599 2, 656 2,780 P/B 2.5 2.3 2.2 2.0

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

1 E&Aanyg

ol EINKRFLHFEHRL, 9 FEBUHBREIHAREE, 2BFER2RK
BT LB itird, REKKHARAARSTRE, REHARGBITLF, ¥
R TEAZER. RAGER. BAEIER, T 2021 511 AmBEEERFRT
it Sk BB R OIT, AR SRHIT AR T/, RF 2021 455
MEBRIMIFR BT LE —4&. 2021 FEIEFEFME T LRFEDHIF
BRI E— LA 2021 S LB HONITARS, 2023 FEAFTHF/T LR
BHSMIFESNL, 2024 FAFTMEITLRESHPF AL, 2025 F “£F4
H” FEBEBSHAEE 3 L. FEFRTLPAEEART, FRFRAAK
e, BREEFTERENANR; HTELQBERY, AHFBARATHNE
AR AR,

1 iERESHIFRE

RIS F 4547 B A P BE K b A48 T 693 R AZ K G POk K4 H 2 M A
EESATIF, UMM LEE, ks, BEWNbd L ARE, AR EHWEH
WRBET AN TN E. AATE R, FH, LHERERE ARSI LK
7o TR A AL R A 3L B AR AT S K 89 AME

B EFRBRITFRALHA
B A A

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EA > 20%
2 B H 10% — 20%
3 4 -10% — 10%
4 e < ~10%

CRES S UL

I K 47 Ak 48 B AR 2T B HHE A T H R RIS

1 (%22 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

AL B 12 ANAR, FMAR AT L3 AR T A RIE AT % 2 23K
69 TR S AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZAR RS (AP35 ib 4R 09) R AR A8 (43P & ib4Rey) A A
B FATHUEERRHANLE, EETHRE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



