=] 5% il 75

GUOSHENG SECURITIES

Z

IERFRRRAE | FIREIFRE
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= #4847 (601128.SH)

2025 3R &2026 F—F IR i LHEINBS, REREMHME

T

FHARATHOE 2025 R, 2026 F—F4R, A3 2025 /2026 F—F &
FIE LA 116.19 120/31.71 1270, FlH+6.5%/+6.7%, 59284
F1iE 4219 1270/1204 12T, FlH+10.6%/+11.1%.

—. RHEAREINRIT, Bk, FIEEEINLERA,

Bk, AR IR FA., N3 2025A/1Q26 KAl £ILEIK 116.19
127[31.71 127, Bl He+6.5%/+6.7%, 1Q26 3§ 4% 2025A 2R kk+0.2pct,
H 4 4Q25/1Q26 # Z & 45| I E LA 25.67 12/31.71 1z, Rk
+1.1%/+6.7%; 2025A/1Q26 K 4% I )aE4H)E 42.19 1271/12.04
127, FlH+10.6%/11.1%, 1Q26 #%ik%x 2025A #Rib+0.5pct,
4Q25/1Q26 # % & oA E I )3EAF)E 8.62 1271/12.04 125T, Rk
+2.9%/+11.1%.

S LG TTARE Z: 1A LT AR £ B KIKS) /. MALF @, 2025A
& B AT dk k45 9.3%, TE/F 4% 1-3Q25 424 0.2pct, 1Q26 A &%
FHARTT #R AL 4% 8.9%; A% d, 2025A/1Q26 4 8. £ 433 B 5] bk
6.9%/3.1%. 1Q26 4z 2025A V3% 3.8pct. 2) F4 # BIALKANLE
EFTHK. 2025A/1Q26 43Ttk 4k 3%/1%. 3) HikdE LA T A2 E
Fef% . 2025A/1Q26 # £t dE &A% 51 F b +12.2%/+6.3%, L+
2025A/1Q26 KA HE 5 A B H+22.1%/+11.4%, MAMEZ HRH T
A Fl H-157.8%/-19.9%. 4) K&tk Bom A 2025A/1Q26
PR Tk 1%, FFLT.

= BEREBEFE, NAZERRBAEEK,

N8 1Q26 AF = &t Rt &t sl h 41.94 B, 38.47 HLA,
S %5 2025A R +4.06%. +4.07%, 1Q26 RFHKEH. A48 H 5 5
4% 2025A 3R +5.14%. +6.33%.

REFE, PREENALZERRTHFETHEK. 235 2025A/1Q26 K&
%8455 h 2561.951271,/2693.73 1274, F) tb 451 +6.4%/+7.9%, 1Q26

KB AR AR 2025 S R IR +5.14%, 3Gk A FriRst. 1) 28 2025
FRAAR G 1370.68 1271, FlHIGiR 1.57%, 3gik4k 2024 Kk
% 0.59pct, 1Q26 AMARZKEH 1387.1 107, IRk 2025 4 K48H
1.2%; MALZ M3 2025 4R &4 943.05 1270, FlH3gk 0.94%,
¥oik 4% 2024 A% 3.02pct, 1Q26 RANALZE MR 953.04 17T,
IRk 2025 4 RRA 1.06%, 7 HARATH G0 ML T AT FRIAAL RS
k. 2) 8] 2025 F RS A 991.22 15T, Rl gk 10.32%,
¥i%4% 2024 £ R T4 5.8%, 1Q26 Rat A it# & 41 1112.43 147T, Fik
2025 £ K42 12.23%, /5] MR EARE I B AT,

BRI @, EHAEHELREFA, N5 2025A/1Q26 R AL H 4 A A
3082.73 1270/3277.84 12 7T, B i #1+7.6%/+6.1%, 1Q26 K42 %4
32 2025A 3FHb+6.33%. ¥ 1Q26 RiEHAX. TG ENAESF A
717.024270.2274.7 427, & 1 21.87%.69.4% , 43|43 #1427+ 2.31pct.
T4 2.07pct.
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R IER FEN
05 A 07 B &M (L) 7.18
EFME (FHA) 23,812.62
BIA (BHR) 3,316.52
HFhdARBR (%) 100.00
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1. F#4R4T (601128.5H): =4 MR EAH bk
THAL, RERAKENEMR) 2025-08-08

2. (F#ARAT (601128.5H): # /=R ERIFMME, &
WA S IRAY  2025-04-26

3. (F#ARAT (601128.SH): FAAGATARBCEHALIE,
W& EAERAY  2025-04-13

1T ERIRER T2
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2. ARAARLEMA, EEDRRKE.
23] 2025A % & £ 2.53%, #&FFHT K 18bp; 1Q26 4 .84 £ 2.5%,
B F AT 11bp; 1Q26 4 & %45 2025A 371 T 14 3bp, M@ Hilk
E 7bp, 4 & EARL TATL G4,

BERkA: 1) ARTFRAREHFLE., RENHF, 35 2025A £ &F
Pl E 4.25%, Fr-51bp; 1Q26 4 &% =ik # % 3.91%, F rt-43bp.
2) AR AKAL AR & £ AR M F, 28] 2025A i+ & A T e 1.9%,
Fl-37bp; 1Q26 it.& A fi k% 1.6%, Fr-39bp, £24F 5 F 454
MEAVR R TH, RIBAS Zahh s, 1Q26 a8 & Ak bt
MR 2.31pct £ 21.87%, MR KIS T RAERA, BRG] R
WIG P Y&, BRRTR T, RACRAE IR,

W, Mg LSFBARIREF, EOFELBNSARE.,
FEFRMEBNEZARST, T EFETAIPRIGEMEEEL S,
3] 2025A/1Q26 K4 A E I 4 F 4 AANE NN 3.6 1L/ 1L, 5 AR
P +332.1%/+41% . 2025 FR 23 Mg kSN 4.74 12, Rkt
+78.68%, & F 4 BAMA LN 86.56%, & rbik 2024 KK 9.58%,
KA IR, Ak SN &, 2025A/1Q26 /23] 524 H A Ak gk
A 18.891270/6.19 1270, 5% Fl b +12.2%/+6.3%, ¥%i% Frtb-5.9%; I
% 2025A/1Q26 #H KK H 5 A A 18.24 1 )7.47 1L, 4 A F
+22.1%/+11.4%, 322 IR-10.7%; ASAME T FHIR 5 T 35 5 T K
0.88 120/1.6 127, 4 AR Hb-157.8%/-19.9%.

A, KFERERGEE, RERNBRRE.

N3] 2025A AR EH AR B E 0.76%, kT, 1Q26 R RE % 0.75%, R
to-1bp, I AEBARKF. 2025 FRAMFATHARRE 0.55%, MARK
REE 1.02%, 5314 1H25 KR T4 1bp. AAHF, FARMBEEFFE. A
APEMAEAT R A, 2025 FRKEFR QPRSI A 1.59%. 1.92%, o
#42 1H25 R L4+ 2bp. £ 29bp, 5454 Priks), (2Tt #RE =R
YeHFAsk. 2025A/1Q26 Rk & & £ F 45 4 451.25%/438.1%, ik b
B #-11.7%/-13.15%, {23k &K-FEARBL FER G2 E.

X UKPRIALE, BREERIELE KR,

ARAE 2025 45 A)IE 5B Al £, N E) 2025 AR AR R LA
AANR T 0.27 5T (AHL). vA 2025 F )& &R A R H, RRIIEEZIN
AUFIARKT 3.98 12701, #HF OayfeeyFIIeLas], AFsiile
LI F| B A 8.9512 0, WA nibslh 21.21%.

HFE:

T RARAT B A e KB, MART KA, FARBATH R ERE LS
S AL Z AN E) R —F AR, FIRAE) KRR IR
P AR, A 3 AR A 8 T A4RAT 2026-
2028 )34 4193535 5 5] A 10.6%/10.2%/10.3%, 43 “FE A7 FFA.
HFeR T

1) 2FHRRAIAY;

2) b RAERH KA AL

3) HBINARFE R M LI, B ORI TRF.

W 53845 2024A  2025A  2026E 2027E 2028E
BN (BF L) 10,909 11,619 12,471 13,381 14,451
BgiE (%) 10.5 6.5 7.3 7.3 8.0
JAEAA)E (FF L) 3,813 4,219 4,666 5,140 5,667
Ja 4 ARG % (%) 16.2 10.6 10.6 10.2 10.3
BRAE (TR 1.26 1.27 1.41 1.55 1.71
P/E (4%) 5.68 5.64 5.10 4.63 4.20
P/B (1%) 0.78 0.78 0.69 0.62 0.55

AR IR Wind, BEERFZI Z: BH% 2026 F5 A 7 HKEH

P.2 51T 28 ] 1 RIR K T 7 5
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M HRE AL BT H b E

2024A 2025A 2026E 2027E 2028E
AL 9,142 9,370 10,019 10,799 11,730
HF 5 B AN 83 360 468 539 576
RIS N SN 1,684 1,889 1,983 2,043 2,145
EXTION 10,909 11,619 12,471 13,381 14,451
B AL [ A 65 64 70 75 78
A g2 4 3,994 4,144 4382 4,702 4,951
Ht AT 6,826 7419 8,015 8,600 9,418
HREE 1,981 2,104 2,163 2,323 2,521
HLAT AL 4,845 5315 5,852 6,277 6,897
PR 772 851 936 866 931
)3 54 A1 3,813 4219 4,666 5,140 5,667
F=athk (FFA) 2024A 2025A 2026E 2027E 2028E
LEeN 240,862 256,195 276,296 299,922 327,639
B e 7,980 10,381 14,455 15,181 16,046
TERARA 94,399 106,961 113,943 122,826 133,880
EXN v 358,500 394,396 425,159 460,022 501,424
ELER S 8,082 8,683 9,291 9,942 10,637
B 366,582 403,079 434,450 469,963 512,061
E Ak 294,965 317,345 346,017 370,797 400,540
HAkIt &R 36,362 46,956 44,963 50,563 57,220
A 331,328 364,301 390,980 421,361 457,760
4Eit & QA 4,586 5316 6,114 7,031 8,085
Bk 335913 369,618 397,094 428,392 465,845
MR 30,669 33,461 37,356 41,572 46,216
T T S T S T
FERCE () 126 127 1.41 1.55 171
SRR A AT AN () 2.26 2.24 242 2.59 2.84
WA () 9.26 9.24 10.40 11.65 13.03
R (L) 121.59 121.54 131.00 141.70 154.40
P/E 5.68 5.64 5.10 4.63 4.20
P/PPOP 3.17 321 2.97 2.77 2.53
P/B 0.78 0.78 0.69 0.62 0.55
=R E 2024A 2025A 2026E 2027E 2028E
FRAF KA 0.77% 0.76% 0.76% 0.76% 0.76%
e 3.86% 3.42% 3.48% 3.49% 3.55%
HEBEE 500.51% 451.25% 458.12% 458.94% 467.46%
1358 A A 0.89% 0.87% 0.87% 0.87% 0.87%

2024A 2025A 2026E 2027E 2028E
JEE:2E R SPGB e S 16.2% 10.6% 10.6% 10.2% 10.3%
A AT AN 10.6% 8.7% 8.0% 7.3% 9.5%
ALAT I 4 i 19.7% 9.7% 10.1% 7.3% 9.9%
AN R 10.5% 6.5% 7.3% 7.3% 8.0%
A A it 7.5% 2.5% 6.9% 7.8% 8.6%
4 £ 158.5% 332.1% 30.0% 15.0% 7.0%
ok 10.0% 3.7% 5.8% 7.3% 5.3%
AR K 2024A 2025A 2026E 2027E 2028E
ERN et £ 9.7% 10.0% 7.8% 8.2% 9.0%
A AR 8.5% 6.9% 7.4% 8.5% 9.2%
[DEIA gt £ 352% 30.1% 39.3% 5.0% 5.7%
IEHRAK i 8.0% 13.3% 6.5% 7.8% 9.0%
8 5 g 11.3% 10.0% 7.3% 7.8% 8.6%
HAAgar 15.9% 7.6% 9.0% 7.2% 8.0%
e A3 ik -8.3% 432% -13.5% 13.8% 14.4%
M AR iR 13.0% 9.1% 11.6% 11.3% 11.2%
AR 83.80% 80.64% 80.34% 80.71% 81.17%
HF G BN 0.76% 3.10% 3.76% 4.02% 3.99%
A BN 15.43% 16.26% 15.90% 15.27% 14.84%
A A S 2024A 2025A 2026E 2027E 2028E
R B AHP RPATHA 1.44% 1.61% 1.66% 1.63% 1.63%
Bk~ 1.22% 1.36% 1.86% 2.05% 1.99%
2 81.71% 8 BOME% 80.27% 80.38%
e F AL 15.63% 15.42% 16.17% 16.04% 16.00%
LESEE L] 2024A 2025A 2026E 2027E 2028E
REA R WCE ) 7.99% 8.77% 8.66% 7.96% 8.40%
ETIE:E 3 86.68% 87.53% 88.82% 89.07% 88.63%
A % 3.77% 2.80% 2.52% 2.97% 2.97%
FARR 2024A 2025A 2026E 2027E 2028E
FAEAE 14.19% 13.87% 13.86% 14.19% 12.89%
B — R RARE 11.18% 10.21% 10.42% 11.18% 11.60%
R A E 91.63% 91.70% 91.40% 91.15% 90.97%
BFIRES (I y /
# & £(NIM) 2.67% 2.49% 2.45% 2.44% 2.44%
ROAA 1.09% 1.03% 1.05% 1.09% 1.10%
ROAE 14.51% 13.18% 14.12% 14.51% 14.40%

AR : Wind, B HEERFEI Z: RGN 2026 F 5 7 B K&

P.3 51T 28 ] 1 RIR K T 7 5
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NEBE R

R X 88 SN st~ g | QN o it - 2 AT 5
B N & U ¥ = X A YN el a2 6
R o W o O = A =20 = 7
ISR S NG -8 = - | R L - < U T 9
AN T o X oS R 10
AN AR O P o = g i 11
BT =2 A 11
DA (o 11

A&B X

BIA 1:
A& 2:
B& 3:
B % 4:
B X 5:
B X 6:
BX7:
BX8:
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—. BHGEKRRARS, —FEEK. 4R HRH;t

B, REBEIRLIERI. 3] 2025A/1Q26 K4 A FIEIK 116.19 120/31.71 12
7, B H+6.5%/+6.7%, 1Q26 3ik 4% 2025A R tk+0.2pct, =+ 4Q25/1Q26 5 /& 4
F 2IE LN 25.67 124/31.71 1070, Bl +1.1%/+6.7%; 2025A/1Q26 K 4% =3,
Va4 F)E 42.19 1270/12.04 1274, Fl+10.6%/11.1%, 1Q26 3%k 4 2025A ik
+0.5pct, H ¥ 4Q25/1Q26 # & oA 52 I)aE4 4118 8.62 1271/12.04 12T, Rk
+2.9%/+11.1%,

BEL: Bl /245 7)1 ] pH i
—B—Z AN —0— V3% A
25% -
20% A
15% -
10%
5% 1
0% T T . . . .
23-03 23-09 24-03 24-09 25-03 25-09 26-03

FHEH: Wind. [ ZiEXGFE PP

AHAGTRREF: 1) £ LK AR £ 2RI ). MAES &, 2025A £ &F =
ARTT kA 2k 9.3%, &%k 1-3Q25 424 0.2pct, 1Q26 A &% ZHAZTT kb 4k 8.9%; #r
# &, 2025A/1Q26 4.8 £ 45513 RN E) btk 6.9%/3.1%, 1Q26 4 2025A ViR
3.8pct. 2) F 4% AAMA KA LRFET K. 2025A/1Q26 4317t #k k4% 3%/1%. 3) £
PR G BNTT BRART I V. 2025A/1Q26 4 HAdE A5 5 B b +12.2%/+6.3%,
¥ 2025A/1Q26 HEH Ik E 5 HIF) e +22.1%/+11.4%, MANEE SHAR 5 T FH o5 B b
-157.8%/-19.9%. 4 )3k &=t A 4 F vl 444 % . 2025A/1Q26 3£ &3 T dk L 4% 1%,

PRIFAEE,

BRE2: Akt )7 B 547

LB RS (Rit) 2024/12/31 2025/3/31 2025/6/30 2025/9/30 2025/12/31 2026/3/31

R 13.2% 8.1% 8.6% 9.2% 9.3% 8.9%
A E -5.7% -7.2% -7.7% -6.8% -6.9% 3.1%
F 4R RMEF I 0.6% 2.5% 2.7% 3.4% 3.0% 1.0%
ESUEIS NN 2.4% 6.6% 6.6% 2.4% 1.0% -0.1%
AA G 0.3% 1.1% 1.2% 1.3% 1.7% 4.6%
ERIZ I ON -0.3% 1.5% 0.9% 0.6% 0.5% -1.7%
AT R 9.1% -0.3% 0.7% 2.4% 1.0% 1.0%
P # L -3.6% 1.2% -0.2%) -0.8% -0.1% -0.4%
DS T 0.1% 0.4% 0.9% 1.2% 1.1% 0.8%
Va3 # 4 A 16.2% 13.8% 13.5% 12.8% 10.6%, 11.1%

FHEH: Wind. [ ZiEXGFE PP
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=, BRELARFGRE, NAZTUTRESFHE K

N E) 1Q26 R F Bt Atk Eita A4 41.94 Z1L. 38.47 HAL, 4 HlE 2025A
FH+4.06%. +4.07%, 1Q26 RFHEHM . FHE H o 54k 2025A K +5.14%.
+6.33%.

B K3: HALY IR i

—8— FTHREHRE BEEBR
FAEHR AR B R b
30% 1
25% -
20% -
B
| e Sy,
15% A ' ~a—

10% - \'\
-\-\\./I\.,/.-v
5% - .

0%

23-03 23-09 24-03 24-09 25-03 25-09 26-03
FHEH: Wind. [ EiEXGFE PP

R&T @, MAREKENALERETHAETEK. 23] 2025A/1Q26 RGTHKEH 05| A4
2561.95 12.71,/2693.73 12T, Fl o3 4+6.4%/+7.9%, 1Q26 KR8 4k 2025 5K
R +5.14%., WHIGEAPTIRI. 1) 228 2025 FRAAREHEH 1370.68 1270, F
Pz 1.57%, ¥gik4k 2024 F Kk 0.59pct, 1Q26 RASA G 2% 41 1387.1 1274, R
b 2025 4 K32 FT 1.2%; MALZ B H AR 2025 4 K %51 943.05 1270, B Hh3g & 0.94%,
¥k 4% 2024 Kk 3.02pct, 1Q26 RAALZ 25t # 953.04 12T, ik 2025 4F K
I+ 1.06%, & HAARATH GO NMAZR TR TBIARRIFIG K, 2) 8] 2025 F Rt
R B 991.22 1074, Bl & 10.32%, 3ik4x 2024 S A F 4 5.8%, 1Q26 K,
RHEH 1112.43 1270, IRk 2025 F RA2HF 12.23%, 23] AR BEAR A I R AT,

HBHFE, EHREHRELEHA. 35 2025A/1Q26 K 4% G H 5 54 3082.73 1
/3277.84 127, Rl H+7.6%/+6.1%, 1Q26 K 42 % %%k 2025A 3R b+6.33%. £
b 1Q26 KiEHAH. THGEHAENH A 717.02 124, 2274.7 1270, &k 21.87%.
69.4%, »AEFmIRH 2.31pct. T 2.07pct.

P.6 51T 28 ] 1 RIR K T 7 5
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2026 05 /1 08 H

=. AMBRAFEMA, &EBKE

8] 2025A % 8 % 2.53%, REFRHATHE 18bp; 1Q26 4 8 £ 2.5%, RKEFFRHT
M 11bp; 1Q26 % & £ 4 2025A FR LTI 3bp, FtaR I F 7bp, # 8 £ 454 F 47k

AR A LA &R FRBRE DTS AREN I, 5] 2025A £ &F F KA F 4.25%,
FlH-51bp; 1Q26 A &% =i # % 3.91%, Flk-43bp. 2) fAMRAMILZIEEL £, 17
P F, 28] 2025A & A AR E 1.9%, Fl-37bp; 1Q26 it & A f 1% % 1.6%,
Bl tb-39bp, T &4FH T8 MG HEM, 1Q26 A5 F A & i FAanit
2.31pct £ 287U Az 4] T G it A, B B8] BARIE P o &, SRR T~
RACRRAE 22,

LETE Y

& AARAT
3.4% -

3.2% -
3.0% -
2.8% -
2.6% -
2.4% -

2.2% 1

2-0% T T T T T T
23-03 23-09 24-03 24-09 25-03 25-09 26-03

HAFF I Wind. [E#E XG5 AT

EH GV
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BAS: R SR FE

=% R AN EE () & AR AE (Rt B4
5.6% - 2.8%
5.4%
N - 2.6%
. 0
5.0% - 2.4%
4.8%
460, L 2.2%
. 0
4.4% r 2.0%
4.2% - '
4 0% - 1.8%
. 0
3.8% T . . . ~ 1.6%
a Q q Q Q q
& - & A <+ N
[o\] o N (9] o (9]

AR Wind. 2\3] 258 B #GERTFF T

P.8 51T 28 ] 1 RIR K T 7 5
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2026 05 /1 08 H

9. Mg LFUARRRS, Hidk GBBNEHRE

F 4 FEMBVNERIABIET, T2/ 8 T8 BBIBRM EEEILS, N5 2025A/1Q26
R A ZIEF 48 % BANA M 3.6 1)1 120, A F t+332.1%/+41%. 2025 4
RNE) Mg kSN 4.74 1270, FlH+78.68%, &F4: 3% BAMA LN 86.56%, & thix
2024 4 K 3% K 9.58%, KMARIAR; mEhr @, 202545 Kn8] K3 L4 %k 0.66
1274, FIH-50.66%, &F4:% A4 Lt 35.34%, &bk 2024 K T4 16.07%,
b R R

H AR BN &, 2025A/1Q26 3] 52 T4 Ak AE BN 18.89 1270/6.19 12T, 45!
Bt +12.2%/+6.3%, 3%ik IR1-5.9%; H & 2025A/1Q26 # KUk 555 4 18.24 12
/747 1070, R B +22.1%/+11.4%, &R -10.7%; MAMEE IR 5 T 35 5
53R 0.881270/1.6 17, 4% F) Hu-157.8%/-19.9%, ¥&ik IRit+138%.

B£6: FFERNIGKNGFA

Zit (YoY) 2024/12/31 | 2025/3/31 | 2025/6/30 | 2025/9/30 | 2025/12/31 | 2026/3/31

AFERAMERN 158.5% 495.2% 637.8% 364.7% 332.1% 41.0%
FEEAMARN 27.6% 67.1% 41.9% 57.5% 58.9% 24.8%
FEEAME L L 9.9% -20.5% -39.3% 37.2% -28.2% -0.1%

LA dE LR 25.9% 48.8% 44.6% 20.0% 12.2% 6.3%
BEME 56.0% 20.6% 30.9% 24.6% 2.1% 11.4%
ANRMMEE HIRE -53.9% 60.8% -1515.0% 40.0% -157.8% -19.9%
AR A 23.1% -220.8% -195.3% -68.8% -125.2% 74.3%
A HN 22.8% 43.9% 207.1% 157.8% 128.6% -64.2%

HAFFI: Wind. [ #ERG5 AT
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GUOSHENG SECURITIES

2026 05 /1 08 H

A, KEREERRE, ZERRNLRE

/8] 2025A R FH R R & 0.76%, FRi-F, 1Q26 R RRE % 0.75%, 3Rib-1bp, 4
FEBARKTF ., 2025 - R 3T ANHR BE 0.55%, MARFZREE 1.02%, 43145 1H25
KT 1bp. AABFP, FREFPIE, KATERIEAARA, 2025 FRAEE 5%
A A 1.59%. 1.92%, 4514k 1H25 K L4+ 2bp. EF+ 29bp, 45474 Fiik)h, {2t
HARG 5 TR E e AaE. 2025A/1Q26 RIE&E 2 5 455 4 451.25%/438.1%, *Kpk b
5 #1-11.7%/-13.15%, 12L& KPR TG E, B4R LN 4R R B &E05% 04 Ko
A e

BRT7: FRIEHFELK W15 F7

B RRE iR e

1.9% -

1.7% A

1.5% o v .

1.3%

1.1%

0.9%

—a———n

0.7%

0.5% = T T T T T T
N \O g\l O N \O N \© N O N
— S — (=) — S — (=] — (=] —
= — — & A h I <+ < e e
N [\l (@] N [\l N N N N N N

FAE R Wind. [F257ERX5F5 FF
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GUOSHENG SECURITIES

2026 05 /1 08 H

N AEKPREFRE, REAEIREL MR

ARAE 2025 B A)IE 5 BeAl K2, o d) 2025 AF i X B RR LA L AARK T 0.27
T4 (AHL). A 2025 SR ERAR A A, KRR E AL AAR T 3.98 1070, #F
L) T I A LA, S F BRI A LA S B H 8.95 10, A4kl h 21.21%.
VA 2026 45 A 7 BOKEM BT B F 3.76%. AR A NS Htr KRR AL

BX8: Henirlgh

2021 2022 2023 2024 2025
Aena i (L) 5.48 6.85 6.85 7.54 8.95
26T LN E B AR A FA1E (L)
Sk | 20.88%) 21.21%
HRRA (L BLAT) . 0.25 0.25
S 3.48% 3.48%

AR Wind, 255 28, F EIERAFE A
Z: KEU 2026 5 Fl 7 H K HAE

. BFER

FIAATRA IR AL, IEAE R, FREATOH E T LS 3 gL LA
I —FH RIS, FIRNE KR BRI KT oA H, AR
g Rk MG A BIHE G, Tt w A4RAT 2026-2028 F )3 H 4 A E 3 ik o5 A
10.6%/10.2%/10.3%, %+ “F N> P4,

A N R T

1. 23Kk RATY;
2. BRARE REGIKE;

3. BRI RA R LS, BB TE.

P.11
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GUOSHENG SECURITIES 2026 # 05 H 08 E

S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
R, I HE A X SN E) JE L IR AR RS BARAIL TARAT . WS 2] o Bk 5 o0 5 B At ek IR 5.
AIRE AT “E BAEAEDA TRANE” IR . RAFRANE BEBA, 1FTHM RANATIES RIRE FATEATH X 9
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27V 5 B
AREZE 4 A VRAE B B BATEA P BIEA LB T IEAZ T L AL TARRAT L )T LRI S, KRS T A
R A AT E I AR R T RAVTAFA IEAFREATAMAMAF |, BT E ZF R ERY 0. RNV
TR AL AT E . IERFERYTLE ARE P o) LAREZ T EURIEA LR EIRA .

I ARIR LKA
HFZBIPBATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
/B AR R ARSI SR T AT, ok AT || | AR R R AR £ 5%~ 15% A
BIVATP IR 300 48500 B0 AT Z LTI ZAALS (4F | 0 | B | daet B SO A 5%~ 5% ]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABATR B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%04 £
T PATE 500 18K A RS AR A KA s | T ARXFLIEE AR AR £ -10%-+10%
Z_[4]
BAF | AAx R A A ke £ 10% A B
& B E 5B R FT
El % L&
Wbk kT T AR AR T E@IE T 8 512 7 AP AT bk b T AR HiER% 555 SRR AR R 22
BHHRBT E i3
R %: 100077 R %: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
#5 x|
Wik & B A AT R RVE Y ki 1115 B RARATRE duhk: 3R Y| W48 @ K455 =34 100 5 Ao KL 24 4%
R %: 330038 R%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.12 15 PR IRER T 7




