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RERSD 601328.SH 03328.HK
FHUEN AR 6.80 #h 7.35
52 AREMIREN AR 8.16~6.48 H 7.46~6.17
BWEZ) AR 6,008.7 Hh 6,494.7
P BRI (%)
601328.SH SFIR300
127
118
109
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91
82
2025-05 2025-08 2025-10 2026-01 2026-04
(ART B7A) 2024A  2025A  2026E  2027E
EnllN 259,826 265,071 278,895 293,020
R 0.9% 2.0% 5.2% 5.1%
VAR A REFE 93,586 95622 98,393 101,286
iR 0.9% 2.2% 2.9% 2.9%
BRSFE 1.16 1.01 1.05 1.08
BRg%ES 13.06 12.93 13.72 14.54
BRERF 0.38 0.32 0.33 0.34
BRIRERIFIE 2.12 1.81 1.90 2.00
hARE 5.9 6.8 6.5 6.3
AR 0.5 0.5 0.5 0.5
B/ E AR & RIS 3.21 3.75 3.57 3.40
BREWEE 5.6% 4.8% 4.9% 5.1%
B REE 8.3% 7.9% 7.5% 7.3%
FHRAFREE 0.6% 0.6% 0.6% 0.6%
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2E] 1Q26 WS EF T3 A1
NE] 1Q26 A F5H/AR ZaFEE U B EE+3.0%/+10.3%/
+4.9%, FWISRGF TR, TEHTEERH.

KR

EYFLEEELA . A5 1Q26 % F)5H/HK &R1FEE WY E L
HBIRET 2025 43 BI+0.6ppt/+8.7ppt/+2.9ppt, BIEE: 1) FIE4E
WARBIEE EF 7.2%, #2025 F£891.9% EH 53 MEN S, £E
ST EEOFIT FEE MR 2) 8 FE BN FEILE T 3.0%,
IREE 2025 £ T 6.5 NES S, TEMEMER—IMEZ. UL
FSRIT RN TREAE X, MEEIE ZEILE K 20%51HR; 3) H
fttIE BUG N\ FILLIE K 4.3%, B 2025 ) 1.4% MERF, FEH
FiEmsE EF-

BEIFLEEFHA. A7 1Q26 £2E 1.23%, % 2025 &£ F 3bp,
EHIRES T AR . HIEE 1Q26 £ BEE~ZWEHER, (TER
fRAANZFIREL 535 0% Sbp. 8bp, FRREBIEAZEFEMNMME~WERE
TITHERMEE.

FEREMMK. 1026 RAERELEK 59%, H~EEK
6.4%, S RI%E 2025 £ T 0.7ppt. EFt 2.1ppt. E3HITEER
EN DRI R 7.5%. 8.0%, LT IAEGMEHEH. MATE,
NRAIRTREBREFERRENIE, MAXESTUREREM.

BTN 5hE

FAEAKRLESE 2026 /2027 EFN)FREEFLEAT . HETA KR
BR xRz 2026 £E/2027 4E 0.5 1£/0.5 {% P/B, H BRBR X2
2026 ££/2027 £ 0.5 15/0.4 {Z P/B. 4t A BREH#=MNT 8.90 TA
25, XFRZ 0.6 Z 2026 4 P/B #0 0.6 {Z 2027 4 P/B, HiATRRN
A 31.0%8 L1708, HFRRITIOTER. EEREBRTIALF
XA&EY3, B HBRERRN 14.81%ZE 8.70 387, XM 0.6 {Z
2026 £ P/B 1 0.5 {Z 2027 4 P/B, HBIRRINA 21.4%89 1T
z=[E), #EFFMEmITITER.

BB
ZFXETHA KT, BRI RR S e R

BRI AR & R AR E B AR
1
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WS REMEEM S %

MERTREHT) 2024A  2025A  2026E 2027E TEMFZLE 2024A 2025A 2026E  2027E
Fliak micaEh
FISUEAN 451,712 419,447 426,480 441,441 RIS ET 7.5% 6.6% 6.5% 6.2%
FEXH 281,880 246,372 245860 252,555 RIGEEHER 2.9% 5.8% 6.0% 5.9%
RN 169,832 173,075 180,620 188,886 B F BN 3.5% 1.9% 4.4% 4.6%
BFERIEN 36,914 38,183 39,328 42,271 & BIFE 0.1% 1.6% 5.0% 5.2%
EF2UN 89,994 91,996 98,275 104,134 B F05E 0.9% 2.0% 2.9% 2.9%
BN ETT 259,826 265071 278,895 293,020  EFIEEH
=R 99,193 101,882 107,792 113,319 B EENIM) 1.3% 1.2% 1.29% 1.29%
B K 3,075 3,082 2912 2752 % %2 (Spread) 1%  11%  11%  11%
BERMAER 157,558 160,107 168,191 176,949 FER B BN/ ZERAN 34.6%  34.7% _ 352% _ 355%
LEREUREEE S 54,207 56,442 61240 66549 prems
N .
FlE 25 103,475 103,763 107,011 110,414 NPL/E K457 (%) 13% 1.3% 1.3% 1.3%
i ! N
FriS# ‘ 9,246 7,249 7700 8183 EEERHINPL(%) 201.9%  2084%  2156% 223.8%
VAR AREFE 93586 95622 98393 101,286 e RN RE(%) 2.6% 27% 27% 20%
B-amn #= R
4% £h ] . -
%Eﬁmﬁ?%ﬁ%éﬂ 8,555,122 9,123,571 9,716,603 10,319,033 LA AR R R 102%  14%  13%  11.2%
ﬁﬁ%ﬁk,ﬁﬁﬁ 225521 243769 266,376 293,873 BARRER 16.0%  16.0%  158%  15.7%
E2nd =
RIS 8,351,131 8,898,768 9,450,228 10,025,160 "B 072%  98.0%  985%  98.7%
A R %= 974042 881284 758524 783773 [gimmesie
ESX JL >
Zizi 4,320,089 4,527,914 4,754,310 4,987,271 BA 0.6% 0.6% 0.6% 0.6%
el 14,553,020 15,221,360 15,903,476 16,750,157 R s e 8.3% 7 9% 7 5% 7 3%
EEBE" 538,467 532,721 707,606 782,533 permyr—
; 3
BB 14,900,717 15,548,388 16,368,151 17,267,551 e s
o BRFFIE(T) 1.16 1.01 1.05 1.08
BIEARRE 8,800,335 9,307,815 9,866,284 10,452,341 e e e
— - BREE&(T) 13.06 12.93 13.72 14.54
[ sl 5 53 5% 2,158,171 2,155,815 2,259,105 2,400,775 e g A
A BRI ERIFE(T) 212 1.81 1.90 2.00
RITRHRT 691,248 692,085 692,906 693,712 o
- BRRFI(GT) 0.38 0.32 0.33 0.34
FTERAR 11,923,034 12,477,657 13,204,625 14,008,879 BEAM
TR AR 1,822,086 1,790,449 1,813,456 1,836,762 R
faRat 13,745,120 14,268,106 15,018,082 15,845,641 FE;E 59 68 65 63
R AT 1,155,597 1,280,282 1,350,070 1,421,909 P/;DPOP 0'2 05 05 O'i
HRRBRAENEE T 14,900,717 15,548,388 16,368,151 17,267,551 " 3 38 36 3
B B (%) 5.6% 4.8% 4.9% 5.1%

EWH: ML, H2 LA
NEIEN

RBRITRE—RKMILT 1908 &, DAMKAEDE LBHRELRIT, WEHATELS. RARNLSMEENS, TEGEFURIT. BERIT, iE
7. B eREE. 28T, RIE. BEeMRSFRE.
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CICC
rhE2n0]

BEREBBHRE. 1026 RABRFRE 1.30%, 1 2025 &M@ EF 2bp. %%
BER 202.8%, B EFERT 5.58ppt, NEIXINEENDMARTER. @ETE,
BRTEEETER, N, MRS S5 REIR R .

EsR 1: 3ZERT 1Q26 A5 [E M

BE

1Q25 2Q25 3Q25 4Q25 1Q26  |YoY (ppt) QoQ (ppt)
FlilE (FL)
FiEBN 2.5% 1.2% 1.5% 1.9% 7.2% a 53 2.5% -0.1% 2.0% 3.2% 7.2% a 40
EIZESU 0N -6.8% 0.0% 2.4% 2.2% 0.7% v -15 -6.8% 7.7% 7.8% 1.6% 0.7% v -09
EETEE T 9N -2.4% -2.6% 0.2% 3.4% -3.0% v 65 2.4%  -2.8% 7.0%  16.2% -3.0% v -19.2
LLEIISUON -10.6% 2.0% 4.1% 1.4% 4.3% a 29 -10.6%  14.8%  8.4% -6.8% 4.3% a 111
B -1.0% 0.8% 1.8% 2.02% 4.9% a 29 -1.0% 2.6% 3.9% 2.7% 4.9% a 22
WA 2% 0s8% 0.8% 0.0% -4.9% v 48 29%  -13%  1.0%  -3.0% -4.9% v 19
BEuHE -4.5% -1.0% 0.7% 1.6% 10.3% a 87 -4.5% 2.8% 4.6% 4.2% 10.3% A 61
A RERE PEEEE 04% -3.0% 4.1% 12.5% A 84 4135%  9.7%  -10.2%  41.4% | 12.5% v -28.9
FRETFE 0.7% -1.6% 3.2% 0.3% 8.7% a 84 0.7% 47%  12.3%  -6.7% 8.7% a 153
SR -87%  [EBE%N 23.9%  -21.6% £1059  -87% - [ 137.4% [ 749.0% | 84.3% -
EFE 1.4% 1.4% 2.2% 2.4% 3.0% & 06 1.4% 1.3% 3.7% 3.2% 3.0% v 02
V32 FI5E 1.5% 1.6% 1.9% 2.2% 3.1% a 09 1.5% 1.7% 2.5% 2.9% 3.1% a 02
EEAGRR (A
et ] 8.7% 8.8% 7.5% 6.6% 5.9% - 07
BRI 8.3% 8.0% 5.8% 8.1% 7.3% v 0.8
3t 7.1% 9.1% 6.4% 4.6% 6.7% a 21
G [ %8% | 144% @ 3.9% a 331
B 7.4% 8.9% 6.2% 4.3% 6.4% a 21
HREH 4.8% 6.0% 6.1% 5.8% 6.4% a 07
tEAE 5.3% 6.1% 5.4% 4.7% 8.3% A 36
[l £ 15 20.0% 147%  10.5% -0.1% 15.9% a 161
Bk 7.6% 8.2% 5.6% 3.8% 6.1% A 23
PR &N 4.5% 16.6%  13.3% 10.8% 10.6% v 01
AR A = 7.3% 8.5% 8.1% 5.7% 7.1% a 13
BEARE
BL—REAFRE 10.25% 11.42%  11.37%  11.43% 11.25% |4 1.00 ¥ -0.18
—RAKTRE 12.07% 13.21% 12.83%  12.70% 12.48% |4 041 ¥ -0.22
BEKER 15.90% 16.59%  16.13%  15.96% 15.61% |[¥-0.29 ¥ -0.35
B INAR 28 7=/ B B 7= 62.92% 63.28% 64.21%  64.06% 63.30% |4 038 W -0.76
FTHTER 6.93% 7.61%  7.42% 7.28% 7.14% |4 021 w-0.14
BERE
EERE 0.58% 0.76%  0.67% 0.64% 0.61% |4 003 ¥ -0.03 0.58%  0.92%  0.48%  0.54% 0.61% |4 003 & 0.07
PN e 1.30% 1.28%  1.26% 1.28% 1.30% |4 0.00 & 0.02
KIFXRBFR AL 1.52% 1.59% 1.57% 1.65% 1.72% |4 020 a 0.07
BIHAS R L 1.38% 1.41%  1.40% 1.46% - - -
FREERE 0.17% 0.08%  0.04% 0.06% 0.24% |4 006 = 0.18
BEEER 200.41%  209.56% 209.97% 208.38% | 202.8% |& 2.4 ¥ -558
WK R 2.59% 2.68%  2.65% 2.67% 2.63% |4 004 w-0.04
BFER
BEE 1.23% 121%  1.20% 1.20% 123% |40.00 & 0.03 116%  1.13%  1.14%  1.17% 1.17% |40.02 & 0.00
4 BB R - 3.04% - 2.92% - - 291%  2.83%  2.73%  2.68% 263% |¥-0.28 W -0.05
HEHESHER - 1.95% - 1.84% - - 215%  2.10%  1.96%  1.85% 1.77% |¥-038 ¥ -0.08
FEBUIN SEE 64.19% 63.92%  64.44%  65.29% 65.61% |& 1.42 64.19% 63.65% 65.48% 67.90% | 65.61% |4 142 ¥ -2.30
XL T ONT-4 17.47% 15.34%  14.73%  14.40% 16.15% |w-1.32 17.47% 13.23% 13.49% 13.43% | 16.15% |¥-1.32 & 272
ROA (#£1L) 0.68% 0.61%  0.62% 0.58% 0.66% |¥-0.02 0.67%  0.54%  0.62%  0.66% 0.66% |¥-0.01 ¥ 0.00
ROE (4£1k) 10.35% 9.16%  8.48% 8.42% 9.07% |w-1.28 10.35% 7.83%  851%  9.00% 9.07% |¥-128 & 0.07
FRAMINEL 30.40% 29.94%  30.07%  29.30% 27.58% |w-2.82 30.4%  29.5%  30.3%  26.9% 27.6% |¥-282 & 0.63
A
B 98.01% 98.12%  97.93%  98.02% 97.51% [¥-050 W -0.51

7E: ROE OEAMBFEEFE~WER (F10) 1 ROA OFATHHE~ERE (), BFFEREEXRAPVNHIRKRIEERS
FRPRIR: REAE, PEARMRE
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E% 2: Z@RITERRT—R

FliFzR (Hzx) 2023 2024 2025 2026E 2027E FliiEs (EIELHgE) 2023 2024 2025 2026E 2027E
FISBBN 164.1 169.8 173.1 180.6 188.9 Fl SN -3.4% 3.5% 1.9% 4.4% 4.6%
EZII-TON 93.5 90.0 92.0 98.3 104.1 FEFIBBN 7.5% -3.7% 2.2% 6.8% 6.0%
=5 1PN 43.0 36.9 38.2 39.3 42.3 BFERRN -4.1% -14.2% 3.4% 3.0% 7.5%
ESLUE[SSUS N 50.5 53.1 53.8 58.9 61.9 ESLLES ST ON 20.0% 5.2% 1.4% 9.5% 4.9%
BN 257.6 259.8 265.1 278.9 293.0 Ellg 0.3% 0.9% 2.0% 5.2% 5.1%
EEER 7.4 771.7 77.7 80.6 82.8 EERER 0.7% 0.4% 0.0% 3.7% 2.8%
H&RTFIE 157.4 157.6 160.1 168.2 176.9 HERTFE -1.7% 0.1% 1.6% 5.0% 5.2%
BEERERE 58.0 54.2 56.4 61.2 66.5 BAERERL -7.0% -6.5% 4.1% 8.5% 8.7%
BiRTAE 99.7 103.5 103.8 107.0 110.4 BERIFIE 1.6% 3.8% 0.3% 3.1% 3.2%
FriSHt 6.4 9.2 7.2 7.7 8.2 Bt 4.6% 43.4% -21.6% 6.2% 6.3%
R 93.3 94.2 96.5 99.3 102.2 BRI 1.4% 1.0% 2.4% 2.9% 2.9%
VIR FIE 92.7 93.6 95.6 98.4 101.3 VARSI 0.7% 0.9% 2.2% 2.9% 2.9%
BRYE (T 115 1.16 1.01 1.05 1.08 FRWE (T 0.8% 1.0% -13.2% 3.9% 3.8%
B 7,957 8,555 9,124 9,717 10,319 LERBE 9.1% 7.5% 6.6% 6.5% 6.2%
SRR S 206 226 244 266 294 BRI 15.9% 9.3% 8.1% 9.3% 10.3%
E3-v o 13,806 14,553 15,221 15,903 16,750 3 -v e 8.4% 5.4% 4.6% 4.5% 5.3%
[l %5 7= 860 974 881 759 784 [l 5 7= 24.5% 13.3% -9.5% -13.9% 3.3%
B 14,060 14,901 15,548 16,368 17,268 RBEE 8.2% 6.0% 4.3% 5.3% 5.5%
HERBH 8,551 8,800 9,308 9,866 10,452 BERRE 7.6% 2.9% 5.8% 6.0% 5.9%
HEfnE 11,568 11,923 12,478 13,205 14,009 R 10.0% 3.1% 4.7% 5.8% 6.1%
Rl £ 1,894 2,158 2,156 2,259 2,401 Rl 3 1% 16.1% 13.9% -0.1% 4.8% 6.3%
Bk 12,961 13,745 14,268 15,018 15,846 Bk 8.4% 6.0% 3.8% 5.3% 5.5%
&N 1,099 1,156 1,280 1,350 1,422 &N 6.4% 5.1% 10.8% 5.5% 5.3%
PR AR 28 7= 8,850 9,420 9,960 10,608 11,265 RS A& = 6.0% 6.4% 5.7% 6.5% 6.2%
BEER 2023 2024 2025 2026E 2027E HEIBHT 2023 2024 2025 2026E 2027E
C: BML—REXKRE 10.2% 10.2% 11.4% 11.3% 11.2% BAFWEE (ROE) 9.69% 9.15% 8.42% 7.84% 7.68%
C: —RAKFER 12.2% 12.1% 12.7% 12.6% 12.5% FATR 15.4x 15.4x 14.4x 13.6x 13.5x
C: BARRE 15.3% 16.0% 16.0% 15.8% 15.7% #HFEEE (ROA) 0.63% 0.59% 0.58% 0.58% 0.57%
C: RERMAEE/ B 62.9% 63.2% 64.1% 64.8% 65.2% FiBBBA 1.21% 1.17% 1.14% 1.13% 1.12%
C: ALAFE 7.03% 6.95% 7.28% 7.3% 7.3% HEFEREN 0.32% 0.25% 0.25% 0.25% 0.25%
A: FREFE 1.33% 1.31% 1.28% 1.27% 1.27% HABIEFI SN 0.37% 0.37% 0.35% 0.37% 0.37%
A FREABERE 0.50% 0.51% 0.53% 0.52% 0.51% EllN 1.90% 1.79% 1.74% 1.75% 1.74%
A: FPREGFERE 0.09% 0.07% 0.06% 0.07% 0.08% EEEA 0.57% 0.54% 0.51% 0.50% 0.49%
A: SESERBIER S 1.51% 1.57% 1.65% 1.64% 1.64% ®EREWFE (PPOF  1.16% 1.09% 1.05% 1.05% 1.05%
A BEEER 195% 202% 208% 216% 224% BERERE 0.43% 0.37% 0.37% 0.38% 0.40%
A BEBER 2.59% 2.64% 2.67% 2.74% 2.85% P8 0.05% 0.06% 0.05% 0.05% 0.05%
A: ERRA 0.76% 0.66% 0.64% 0.7% 0.7% R 0.69% 0.65% 0.63% 0.62% 0.61%
E: % BEIER 3.59% 3.37% 2.92% 2.84% 2.80% PPOP/RWA 0.74% 0.69% 0.67% 0.68% 0.68%
E: THHRHREHRE 2.45% 2.26% 1.84% 1.75% 1.69% BFIERWA 0.44% 0.41% 0.40% 0.40% 0.40%
E: BBE 1.28% 1.27% 1.20% 1.20% 1.20%

E: FSFBANGEE 63.7% 65.4% 65.3% 64.8% 64.5%

E: SBFEHBEA S 16.7% 14.2% 14.4% 14.1% 14.4%

E: THBAEFREER 0.63% 0.59% 0.58% 0.6% 0.6%

E: PR R 9.7% 9.1% 8.4% 7.8% 7.7%

E: BRAUIAEL 30.0% 29.9% 29.3% 28.9% 28.3%

L: Btk 93.1% 97.2% 98.0% 98.5% 98.7%

L: B3R/ B&E 55.3% 56.0% 57.2% 57.7% 58.1%

L: FR/Bnk 66.0% 64.0% 65.2% 65.7% 66.0%

E: 2018 FHAIMEORENEE, ROE DENMINTEHSHSUEHE (F1L) 1 ROA DEHFHAFERE (F1L)
RKIR: AFNE, Wind, hEATHIE

BFEASEEARE RN BT AR AR
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B3k 3: ARAEFFNEE
2026E 2027E
I R0 ) - S— * s
ROTLT gmm | Zamn B | HETOl

RE R 9,717 9717 M 0.0% 10,319 10,319 A 0.0%
pEE 1.16% 1.20%  Ah 0.04ppt 1.14% 1.20% A 0.06ppt
FI 22N 175 181 # 3.3% 179 189 f 5.4%
B FEBRIIAN 42 39 ¥ -6.1% 45 42 ¥ -6.1%
=R PN 270.9 2789 A 3.0% 278.7 293.0 A 5.1%
AR AT EE 32.5% 32.4% W 0.00ppt 32.1% 31.9% W 0.00ppt
% & BRI 162 168 f 35% 167 177 f 6.1%
ERRA 0.59% 0.65% 4 0.06ppt 0.57% 0.66% A 0.10ppt

JERS I F D 98.0 98.4 N 0.4% 100.6 101.3 M 0.6%
BRRR: AFAE, Wind, e RS

Ek 4: SEET-ATSEETHEHEN L1 ER5: SEFT-HSELTHEHELL 1
fEiogE fERRREK T

ZiBRIT-ARIE TR RZBIRIT-HAT TSR

——HiEP/B  0.5x ¥ 0.4x ——@iEP/B  0.5x i 0.4x
L1x HEHEREE 05x WE-1EREE 0.3x 1.0x WE+UE TR 0.5x BE-1EREE 0.2x
1.0x 1 0.9x
0.9x - 0.8x
0.8x
0.7x
0.7x
0.6x
0.6x - A
| 0.5x
0.5x - \4 V\ﬁ A
A~ NS 4x &
ol AV\L - W o e M M
M,
0.3x G T 0.3x o
02X +~—r—1T—"—T———r—r—1—"-r-—r———T—r——r——rr—r—r——rr———r——r—r——r—r—r—r 02X +r+—TT 7T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
HOATOANNANNOMNMOVAOAITDOANNANLDOMNOAO—ATDONNNDOMO O
280388508588384388505828838033855838858823 8P 9890H0H0050H0000H0S0000H0000I99990050
OO HNNNN NI IO OO N DDNDOOD o o NN NN ) < <t OO LO O COOHAANNNMMOIINNNOONNNOONNOOO T TNNNMM T OO L ©
920Ny N NN e e NN R 23R RRNINNNRRIILLLR S8558050008050000088558599899 48NN NNNINNN
000000000000 0000000000000000000000000000 QRRRRRRSRRS8RRRRRR883R3R88R3RR83R8RJ3K3/K]/J/I/8’S
ANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

E% 6: ZERIT-A TEBLAT 2010 FLURE  ER7: ZERIT-H HEBLT 2010 FLRLRE
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AR TEERESMBRHERAT (FEAR) FA, RPEARRIUMEEIREERF L GRAREFiDERMLRFIAPPRNABREEFER. RETEARBAETT, FAVAEFDPATRZU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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PR ﬂ?f?&%&%‘-}fq B0 s HER FEEWEE (%) BREE (%)
i o 2025A/E2026E 2027E2025A/E2026E 2027E 2025A/E2026E 2027E 2025A/E2026E 2027E

TRRIT 601398.SH CNY CNY 745 0.7 06 06 74 7.1 6.9 8.9 87 84 4.2 43 44
RERIT 601988.SH CNY CNY 575 0.7 06 06 8.1 78 75 7.9 76 74 3.9 4.1 4.2
RAARIT* 601288.SH CNY CNY 6.92 0.9 08 08 8.9 85 82 9.2 9.0 88 3.6 38 39
RIBRIT 601328.5H CNY CNY 6.80 0.5 05 05 6.8 65 6.3 7.9 75 73 4.8 49 51
BB fiESRIT 601658.SH CNY CNY 5.07 0.6 05 05 7.0 68 6.6 8.0 74 74 43 44 45
BERIT 600036.SH CNY CNY 3827 0.9 08 08 6.7 67 65 1.9 114 109 5.3 53 54
R4 RIT 600016.SH CNY CNY 3.70 0.3 03 03 5.3 5.1 49 45 44 45 5.1 53 55
HERIT 600000.SH CNY CNY 9.27 0.4 04 04 6.2 6.1 5.9 6.4 6.1 6.0 45 44 45
Sl ERIT* 601166.SH CNY CNY 17.93 05 04 04 5.2 5.1 5.0 8.6 85 82 5.9 6.1 6.1
LBRIT 600015.SH CNY CNY 6.89 0.3 03 03 43 44 45 71 64 6.1 6.1 56 56
ERRIT 000001.SZ CNY CNY 1149 05 05 04 52 52 52 8.2 75 7.1 55 55 55
FRRIT* 601818.SH CNY CNY 3.12 0.4 04 03 47 49 49 6.5 6.1 5.8 6.4 6.1 6.1
HTRIARIT 601916.SH CNY CNY 2.97 0.5 04 04 6.3 65 6.7 6.3 59 54 48 45 45
FARRIT 601009.SH CNY CNY 11.75 0.8 07 07 6.7 6.1 5.8 10.8 109 10.6 45 49 52
TRARIT 002142.5Z CNY CNY 3320 1.0 09 08 7.7 69 6.3 121 126 126 36 4.1 46
STFRIT 600919.SH CNY CNY 1130 0.8 07 07 6.4 58 52 10.7 106 10.7 5.0 55 6.1
FRERIRIT* 601838.SH CNY CNY 19.15 0.9 08 07 46 57 54 143 141 138 48 53 56
EHRRIT 601128.SH CNY CNY 7.32 0.8 07 06 5.8 5.1 4.7 132 132 127 3.7 4.1 5.1
BREIT 601077.SH CNY CNY 7.28 0.6 06 05 6.8 6.1 55 8.9 93 96 4.4 49 54
HPERIT 601997.SH CNY CNY 6.01 0.3 03 03 4.1 44 43 75 6.7 65 5.3 4.1 42
g 0.6 06 0.5 6.5 6.1 5.9 8.4 80 7.8 4.8 49 51
EHE 0.6 06 0.5 6.3 6.1 5.9 8.8 86 84 4.8 48 5.1
H R

TrsRIT* 01398.HK CNY HKD 7.22 0.6 06 05 6.5 62 59 8.9 87 84 48 50 52
FERTT 03988.HK CNY HKD 5.18 0.6 05 05 6.5 6.2 5.9 7.9 76 7.4 49 5.1 53
RAERIT* 01288.HK CNY HKD 6.17 0.7 06 06 71 68 6.5 9.2 9.0 88 45 47 49
RIBERIT 03328.HK CNY HKD 7.35 0.5 05 04 6.6 6.3 6.0 7.9 75 7.3 49 5.1 53
R fikSRIT 01658.HK CNY HKD 5.24 0.6 05 05 6.5 62 6.0 8.0 74 74 46 48 50
BERIT 03968.HK CNY HKD 4798 1.0 09 08 7.6 74 72 1.9 114 109 4.7 48 49
PERARIT 06818.HK CNY HKD 3.22 0.3 03 03 4.4 45 45 6.5 6.1 5.8 6.9 67 68
REHRIT 01988.HK CNY HKD 3.73 0.3 02 02 48 46 44 45 44 45 56 59 6.2
I ERIT 02016.HK CNY HKD 246 0.3 03 03 47 48 49 6.3 59 54 6.4 6.1 6.2
ERKRFAEISRIT 03618.HK CNY HKD 7.04 0.5 05 04 5.9 53 47 8.9 93 96 5.1 57 6.4
g 0.6 05 0.5 6.5 62 59 8.0 76 74 4.9 5.1 5.3
FE 0.5 0.5 05 6.1 59 56 8.1 79 7.6 5.2 53 56
£=5¥E

EHME* 300059.5Z CNY CNY 2036 35 31 27 266 215 184 140 152 154 0.5 06 07

F: A ARIAREEE, RATETNKE
A BRUSE T AL A8 2026-04-30; 78RR T 1L FATIE] 2026-04-29
BRRIE: Wind, ZEER, QARAE, FEAFRMRE
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AREARADEEREMRBBRAR (FERED A, RPEQXFRVMEEIRBIEF L BIRAREFinDEMARMAPPR TABBARAER. REDEARPETH, EEANBINATEU
FEARBTHRATIEXESIAE, R B FE 85, H18. B3%F. D6 LREETH, PERARREBERIBXFERTIENRF.
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ARERTERREMBOARAR (BEAEPEIESSHEMEFRAEMSER) HiE. ABRETHESBRETRIVAATENS AT RN, BFERERER
BRBERRBREXBENE CATHR “PERA") MXEFDHERMERTEETMEEARIE. ARETHES. ERFHRUREESELR, THRIRIE
s E &R T AN HNRIEN RRBEMBRZDRFR NS . ZFE2 BERARTEIRMABREASZNEFHRZEN, MSRAURFERK, EEF
RITHIBRIHER A D NEF SRR R EFENYNARETHESMBREITHIIME, BEFEREREFBITRERNE. REFERBERRESR
HRRHITIERDRER], ERMNEESAMNRERN, MESKAMBERTK, FREXRESOEUHEHERKIBELEERERESAERN—IER, FEARAR
IHERBEA R RABEMF .

AIRERHOEL TE RN MCARRE HE BN SFLIE, HXESFREMTEONE. NMERKETFTRRSKE. ZFBN. WE RN T H R M AT =
Mo ERENY, hEARURSAHSFAREFBEEL, ITHERFUR—BNFRRE.

FAREZBIFITTESTHETEATNES. HEXHAR, Hithll 5 A ARERIRE B X AT RER AR E TS ROFRINES R At &R TR AN~ E1GH
MR EARIRFRITR S REHINL . MG MMM ARS HTTE X B XTHRXNESR At MM T AN BRN. TR, HE, TNFASERIT—H,
HEXHRZ SR AR T BB RZE X T HAMRIRMES S E th &f T RNEREITRIITS

hEAFMMEAR XRARUREAEE WA LTTRSKBETRIRRITE . RATENASHGEMNOLS BAXRSAREELLELF—BNTHITLHRZSH
M. PEARRAFUBRREWEREFEREEHRTERNNS. PERFNES~EEIN]. BEBITARER T SIITEMLME SAREFHELT
—HHR BRI

FRIESITULAR, AMEPASIANXTUSHEREARTERN. SEMVSRATAERBREROTR. BNFEREETRIE, ERATREERSSUSER.
SHTFATATUN TR RE T HEARIR. EAREHNENTRES EE RN ER.

AR ERBATERARE T IZIREA BN R G REN TG B RIEH IR DR RREI TR SIFIT . IRBMINIIFIBTRES, RTAREREE RS ETBEREN
Bir. &K, & Kk, TAEEREMBREEEMMIIMHE.

AREHZFHIIFRAEESHREASHENTEEMREMEBIESARAR (‘FE&FE”) THEERMH. FENREEEFEMXTHELRAMRRENERE
EERRATEFENHERGAER. AREEEMFEHIESERBHERASEREEREETIEELERSE.

FREAZHMEEMERFEENTEERSHM GmE) BRAF ( “FEHME” ) THRMKERGFEHME GEFRINE) EXTHARIRZEE R/ANBREE
Rt AREXTBET R ERREIED S X RSB AFMBENETE A REARE T SRR E RSN EE, F XM SBUEIS TTRARFEI IR < (W S5 BiEE )
% 45 FREAFER/RERRMEMESFEHITRE. EXAREZEFNES, EFMREAREHARTHR DS MLFFBLR.

AREHZEMITHREREENTERMER (KE) FRARA (‘h&RE") TRERM. AREFXMKEMRSZREFFE (2000 FE&RARSZIHZE 2005 F
(EREN) <€) FE 19 (5) K. 38 %, 47 FUUK 49 FHMEMALRM. AREARTERMBTERTAER. AHOENEFXER, AREOEEXEAERE
Ut grE (REHMER) BHALREE.

ARERPEERFREMBEAKRNSH ChEAX) THARM, PERAARERAAREMER (AAXEMZEK (£8) £ 3235 5) IMHZAKXEREENSE
REALA . AREBXNREZRMBSNETE AL (EMPRXHE) F 2 & 31 WAAENETIRFEERE. FREARTERBBBARFETLRZTERER.

AREFAFEERESBRBBERATEFTEAKR (ERERZGEEITS) F17 £EIHRE 1 TR (EHMBERXFE) % 58 £5 2 HERAERANTH ARER
HUGRH. EZBRT, FREAXNRE~RNRSNEEAZEENSRIBRE.

FREFRBERCERIIMXAEREAMEEER TIZERSM X R H.

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEIRSEA X BRABE FinDERLRIAPPRTAABERFAER. RETELRBEIFH, EMHNATNATFEL
FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.
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FERI R

EERTTHERT, PEQARTRSAREFREAREARSFIELSARAZRS KR, BAlt, REFNHEZERITEARAR/REEXARTRFELE
FREN LB BEF R

BEARELHAGT-MNAA, PEATHEXFIRAUTLARIRETERRITRS: ZiERIT-A.
S5XREME B ATHEXRIEER 2151518 hitps://research.cicc.com/footer/disclosures, TFAIE RIEHE £ X FiZEFATMNEARMRIRS.

M ERIERERBA:

SR AEMNTRAE R, BETFRS MEFRTL. it a7l (EXATO.

BT RETRS, PEARAMNBRTWAHRRTIHRIBB/ITUIFEN S, TWIFLS ABE. 78, KE (EXAT.

BNELRRES, PEAFVMARBENBREFREIAN, THITR. BHETL, BETULRERTIAN. Zh. BAFERFADEPELFAARKEFHRBEITRE
X. BEREEFRDEARBRES, DRRLLETENONSS5ER, TRIUREITREHERSEES. EEMBERT, PR (EHARNE) BRNBERARIERIREE
W BAEIESRHMERTRORENETESIMRARER CLMYFINSEEN) REMTEZENEE.

BERREN

o HFmITI (OUTPERFORM): #K3k 6~12 NH, S#IBFTRFTIEBIE EHAEFBHFE&ITIIEL;

e it (NEUTRAL): K3k 6~12 NA, ST RRINS R FRBAF SITI s Hat i ;

o HfTA (UNDERPERFORM): K3k 6~12 MA, FIATITARENAFR RELEFA B EITL RS

TR ENX -

*  i#Bfc (OVERWEIGHT): K3k 6~12MA, SAHITEITLSHMERARE 10% L;

o #rBE (EQUAL-WEIGHT): K3k 6~12 MA, ST EITLRMS KEMNEXRE-10%5 10%Z [8);

o {RE. (UNDERWEIGHT): K3k 6~12 ©H, 2GR EITISEEAE 10%L L.

RIREIER S % 7] Mhttps://research.cicc.com/footer/disclosures 3% 7%.

FHEMRXADEARRE, RELEFTEANARIAFTSUEMEREEL. Bk, £58. FIE. ZRH518.

V190624
HEE: 2

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEIRSEA X BRABE FinDERLRIAPPRTAABERFAER. RETELRBEIFH, EMHNATNATFEL
FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.



IR HEEREMRBERLE

hEGEREEIIMAE 1 SEREFH2E28 F

BR45: 100004
Bi%: (86-10) 6505 1166
tHE: (86-10) 6505 1156

LiE
FEEREMERBBIRAR LSS AR
EIEWIARMXERE IR 1233 S
LI KE 29 B

M4 : 200120

Hi&E: (86-21) 5879-6226

f£E: (86-21) 5888-8976

&

FEERER (EfF) BRAR
BEEPTERE1S
EfrErh A0 HE—H 29 #%
BiE: (852) 2872-2000

£E: (852)2872-2100

41k

CICC US Securities, Inc
280 Park Ave, 32nd Floor,
New York, NY 10017, USA
Tel: (+1-646) 7948 800
Fax: (+1-646) 7948 801

%

China International Capital Corporation (UK)
Limited

25th Floor, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (+44-20) 7367 5718

Fax: (+44-20) 7367 5719

AHHREARATEERESRMBRBERAR (FEAR) A, RPELFRRMUMEEIRSEA X BRABE FinDERLRIAPPRTAABERFAER. RETELRBEIFH, EMHNATNATFEL

=

e rERRNBIRATLRINS AFE]
ANTmELRXRs R 2801 =
FEXE 17-21 B

R4 : 518048

Bi%: (86-755) 8319 5000

f£H: (86-755) 8319-9229

R

FEEMREMBAKR S4E

T100-0005 REETHKHEHXALOAITH2EIS
HOAZEEEN2 1

Tel: (+813) 3201 6388

Fax: (+813) 3201 6389

#hnis

China International Capital Corporation (Singapore)
Pte. Limited

6 Battery Road, #33-01

Singapore 049909

Tel: (+65) 6572 1999

Fax: (+65) 6327 1718

EERE

China International Capital Corporation (Europe)
GmbH

Neue Mainzer Stralle 52-58, 60311

Frankfurt a.M, Germany

Tel: (+49-69) 24437 3560

FEARREFHRATHEXESIAE, X % FF 85 B8 BX%E. 98 EREETH, P&RRAREBERIEXFERTENNF.



