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TRRfT 2.18% 1.76% -0.10% 2.07% 1.65% -0.41%
A RTT 2.19% 1.88% -0.07% 2.10% 1.78% -0.42%
ALL 2.09% 1.78% -0.11% 2.04% 1.70% -0.36%
NATT 1.84% 1.52% -0.09% 1.76% 1.43% -0.32%
BT 2.07% 1.72% -0.17% 1.98% 1.61% -0.40%

FHER: wind, F5iE K5F 55T

JEFRIT 1.88% 1.59% -0.10% 1.85% 152%  -0.48%
BRET 2.37% 211% 0.11% 2.34% 204%  -0.30%
TR RTT 1.96% 1.71% 0.03% 1.94% 161%  -0.31%
SIRSRTT 2.18% 1.78% -0.12% 2.10% 1.71%  -0.53%
HUMNERTT 2.08% 1.80% 0.00% 2.04% 167%  -0.36%
KibERTT 1.88% 1.61% -0.02% 1.84% 156%  -0.39%
RERRTT 2.21% 1.96% 0.05% 2.16% 190%  -0.36%
HRRRIT 2.51% 217% -0.19% 2.45% 213%  -0.43%
HMERIT 247% 2.05% 0.04% 217% 1.99%  -0.24%
E58T 2.13% 1.86% 0.06% 2.08% 1.75%  -0.38%
HRERT 2.75% 2.24% -0.14% 2.65% 214%  -0.48%
FRMERTT 2.11% 1.80% 0.10% 2.09% 1.76%  -0.29%
BRHRT 2.64% 2.33% 0.02% 2.59% 222%  -0.33%
EIRT 2.44% 2.10% -0.10% 2.38% 200%  -0.34%
FeffT 2.07% 1.74% 0.07% 1.99% 163%  -0.33%
2R 2.53% 2.22% -0.62% 2.47% 216%  -0.58%
R ET 1.79% 1.52% -0.19% 1.73% 1.45%  -0.32%
ERET 1.99% 1.70% -0.20% 1.92% 159%  -0.33%
LEHRT 2.14% 1.88% -0.04% 2.10% 181%  -0.28%
HEARTT 2.22% 1.96% -0.07% 2.20% 1.88%  -0.31%
THR1T 2.20% 1.80% -0.14% 2.11% 177%  -0.47%
STERSRTT 1.88% 1.62% -0.19% 1.85% 153%  -0.26%
PREIT 1.96% 1.73% -0.10% 1.94% 167%  -0.26%
KRBT 2.13% 1.80% -0.45% 2.13% 174%  -0.36%
WERST 2.24% 1.94% 0.05% 2.20% 1.83%  -0.29%
PRET 1.83% 1.57% -0.10% 1.78% 1.47%  -0.29%

WET 2.24% 1.94% -0.05% 2.20% 1.86% -0.38%

KEfT 2.04% 1.75% -0.14% 2.00% 1.67% -0.32%
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THER: wind, F2iE 55 AT




2.2 TEREEARTIE, KIEXCARAIS K3
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FA R wind, FEiE AP
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2.2 REREERTE, XEEEHMBAEEF

> REREIARE LT, B5FFARALTHRAITEREFRFH IR ERLSFFF R EA10BPEL. 70%, 155 Il % AR &R
LR E N L, FEINYE TERFEAGLESERENA, NEREZERETEIRART S REAYE,

> AT EREREARL, EFRITEATEREXSKE, B5FFRALTEA KT BT, RATARBITHATHFH
R EE25F F F KT -5bp/-3bp/~6bp/~9bp, L7 4AT ARSI AT 3 R R E N FIE5BPE1. 00%, HARKSFF45,

8 EREXRREFLT, HATRERTAR

RAFREL : RERAFAREEWL
S N N =
25H1 sﬁii%#;r ?23] Lt (BP) 25H1 - _Jifﬁx iﬁ] Ltk (BP) 25H1 L2 %ﬁsﬁﬁk;ﬁ §¥ BERBHA E%
THRT 1.35% 158% 23 147% 1.36% —11 Tt (BP) 25H1 25A Tt (BP)
Py 1249 5 a5 ety . AR 1.30% 1.34% 4 1.36% 1.35% -1
BRRT 1.10% 1.19% 9 158% 153% -5 TRRTT 1.86% 1.94% 8 0.24% 0.23% -1
HERT 1.15% 1.10% -5 1.19% 1.22% 3 HUMNERTT 1.02% 1.21% 19 0.65% 0.58% =7
TRERT 1.34% 1.58% 24 1.30% 1.19% -1 AEBERTT 0.98% 1.11% 13 0.59% 0.59% 0
ﬂlﬁﬁﬁgﬂﬁ 1.38% 1.42% 4 0.49% 0.54% 5 FEHREST 3.01% 3.23% 97 0.75% 0.71% 4
R i e : oo s - BNEG | 1.56% 1.83% 27 2.07% 187% 20
mamn | 180% Iy B 1219 1200 . EBRIT | 238% 2.58% 20 0.80% 0.60% ~20
MVRET 1.22% 1.38% 16 1.07% 1.01% -6 THRTT 1.80% 1.82% 2 0.51% 0.54% 3
SHERT 1.65% 1.47% -18 1.19% 1.21% 2 FERT 2.31% 2.28% =3 0.77% 0.77% 0
HRRET 1.38% 1.46% 8 1.21% 1.21% 0 BRETT 2.04% 2.07% 8 0.68% 0.55% =18
FREG 1:27% 1:25% = 091% 0.87% 4 PRET 1.50% 1.56% 6 0.94% 0.87% -7
o |z e e el e e || wems | oom ogmom e cem
TR 160% 1.70% 10 1.05% 100% -5 HF RAT 1.85% 1.99% 14 0.38% 0.34% —4
EH AT 1.25% 1.37% 12 1.25% 1.20% -5 WETT 1.80% 1.93% 12 0.86% 0.80% -6
BB HIETT 1.55% 1.60% 5 1.14% 1.12% -3 KREfT 1.78% 1.90% 13 0.99% 0.90% -9

FTHER: wind, “FiEFH R




2.2 REREERTE, XEEEHMBAEEF

> #H—FHHRERTEARRETURE, PARRT. FRAF. MEERTZLEATEATRENH LT, BFRZLTHTLRE
» 472BP. 8BP. 15BP£1.53%. 2.54%. 1.93%, {E/F &84, X FRMITHR ETHKFFZAFTTEARRER

=
S
i
_\q
S
\_‘..

FEFERXAHELE, RoRAAITMEXTH T L THRAGH 5.
8 ZEAEEREIRHH LT
TEFRFREFH

LHRET PAHEBEERIARE BFRAFTERFRE PAZERRIRE

25H1 25A = L 45 25H1 25A T (BP) 25H1 25A TEhEEE (BP)
TRReT 251% 2.58% 7 3.75% 4.61% 86 1.62% 1.82% 20
RAVERFT 1.55% 1.46% -9 151% 1.88% 37 1.70% 1.85% 15
BIRRTT 1.09% 1.07% -2 2.35% 2.36% 1 151% 1.58% 7
hERTT 1.80% 2.18% 38 1.93% 2.18% 25 2.11% 1.95% -16
TBRIT 1.29% 1.77% 48 2.97% 2.68% -29 1.36% 1.94% 58
BB AEER 1T 1.47% 1.54% 7 1.55% 1.45% -10
BRRT 1.41% 1.02% -39 1.75% 1.74% -1 0.95% 1.22% 27
RART 3.68% 3.87% 19 1.56% 1.63% 7
MV ERFT 3.28% 3.34% 6 0.86% 1.29% 43
SHR AT 2.30% 1.80% -50 2.29% 1.92% -37 1.94% 1.69% -25
FRRET 1.37% 1.12% -25 2.30% 2.24% -6 1.05% 1.17% 12
EimReT 1.26% 1.25% -1 2.50% 2.03% —47 2.12% 2.39% 27
TIRARET 1.83% 1.85% 2 3.30% 3.45% 15
UM SRET 1.46% 1.45% -1 1.28% 1.52% 24
FRERRAT 0.78% 0.90% 12 0.98% 1.22% 24
M ERET 0.67% 0.69% 2 2.16% 2.76% 60 2.65% 2.81% 16
TR ERET 1.24% 1.78% 54 3.50% 3.01% —49
ERET 2.01% 1.94% -7 167% 2.21% 54
EHET 1.50% 153% | 2 2.46% 254% T 8 1.77% 1.93% 15
EEP NG 1.62% 177%  © 15 2.34% 253% 18 1.66% 1.83% 17
B4 HIR 1T 1.69% 131% -38 2.66% 262% -4 1.27% 1.40% 13
Wy 1.21% 132% | 1 2.33% 2.40% | 6 2.31% 2.40% 10
RELT 2.01% 1.94% -7 1.67% 2.21% 54

FHEE: wind, -FRAEK KT




2.2 TEREEARTE, XEEEMBAEEFD

> 25FF K, LW ARATI A B Z R F AR RESFFSF K EA2BPEL 06%, RATNMEREATREKRS LiT, MARATE
W E RHREA L E, P IGBARAT. WME4ARAT. T R BRAT TN B M R RN B R AR 2545 F F K ik £12BP, 4BP, 21BP; 3%
AT B AR ARAT. T RARATIT N B Z 0 B K &, 5 515255 % 5 K 7L £ 464BP, 134BP,

> AEREAAE, B5FRAFEHEB/TAARE DR LT, L7 RAT-FH8ET R FR5FFF K EA11BPEL 02%. ARMENL
= AR RIR RO, ARBORERZ G0 E KK EH N,

N BEAF. BOHERERRESH LA S FOAERFRRESH LA

BRI RRE PAEFRBRRTRE

25H1 25A FahEef (BP) 25H1 25A TEILE (BP)
TRRG 537% 5.39% 2 0.86% 1.06% 20 BT R B R MEEZESHAR R
HIERT 474% 4.93% 19 0.76% 0.89% 13 25A  TEEE (BP) 25H1 25A  TEELHI
RERTT 5.38% 6.26% 88 0.74% 0.60% -14 BRRT 2.08% 1.81% -27 0.82% 0.96% 14
RARAT 5.35% 5.40% 5 0.77% 0.92% 15 TR 0.12% 0.17% 5 0.63% 0.89% 26
RIBRIT 4.32% 4.20% -12 0.75% 1.01% 26 iEsReT 2.59% 2.91% 32 0.63% 0.63% 0
HRAERTT 1.62% 1.58% -4 0.73% 0.69% —4 STHARTT 3.95% 4.23% 28
iﬁ?iﬂﬁ 474% 4.78% 4 0.46% 051% 5 BRI 6.44% 6.72% 28 0.29% 0.71% 42
T 1.89% 267% e 0.49% 0.50% ! RARERST 2.44% 2.85% #1 1.03% 115% 12
RERG S.48% 861% 3 0.96% 0.17% 19 RIRT 1.75% 0.41% ~134 2.86% 3.19% 3
LR 1.90% 1.95% 3 0.54% 0.60% E KM 4RAT 9.75% 5.11% -464 0.76% 1.28% 52
’;f;izgf o e . 111% 110% - ESHT 189% 161% -28
ff ey o HMEIT 0.22% 0.22% 0 0.69% 0.69% 0
EERIT 253% 2.83% 30
: . 7= 0, 0,
LR 221% 2.22% 1 0.28% 0.28% 0 iifgg 271'13923 273'70?)3 1562 = = —
AR 0.86% 1.74% 88 1.78% 1.97% ; T%,_ o "850/° 5 éso/o s 1'320; 1'500/" -
ERA 4.04% 4.06% 2 091% 1.02% PR o b — 32% o >
EHAG 4.46% 463% 16 0.77% 0.86% 9 e 49% o7 0.96% 19%
BRHHIE 2.85% 3.12% 27 0.80% 0.82% 2 KEfT 11.09% 11.99% o1 1.50% 1.55% 5




2.2 TEREEARTIE, KIEXCARAIS K3

> OEAE, REMRITRADAE AR SR, WL REREFEERESSE. REF1FRR, WLRITHEF S F H203%,
B25F Ko ke @ & 2pct, 194X AR AL T S, & & T150%49 % b B RAST L Rl &b sy 42, 25Q348 9T s H3. 07%, FI4F
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2.3 MEEREFH P, HidEeIHEIK

> PUHHEER, WETHEXKETH. MERATHELFRGTE @ _LFgiTE KRR
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2.3 Mg EEMEFHPAELT, HAIELLIHEK

> M26F1EEZ kA, ANIEENFZEIEREIE £11.8%, KMIAAEZTERZ25F1EFE A RE R ET, 2R 1FEIE SN 8
&, 255 2FE A REREFHEOE, EHE51EZEMR, LIKEEIAT, TR226F2EFEAAIELPNERLSH ITEE, B
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TR RR: wind, FoiE K AT




2.4 B E LK EARDPHAHBANIGE
> W L RIT20265F 4 ATAR L K2, 4%, 4oaT A, RAVESFBEFETN, AT k5 F] & AN Fo i 0]k 500 N f 2 3t 4225
FAROEKEAY, T RATZITIE G K, BEAREE, TLE3KA PHRSIET QIFOH K, T 5 M2 AR K
Hiae, Rk &EF BAGE st TiE, €580 FREHBONET I, KAV 120265 £ AT BAR %A IH3E % £2. 4%
(vs1.5%, 2025A) , Fi1265F 38 ik Y5425 F Fr L 47,

2 4= 1] & , N\
@ 5t 265 L 4R A1 P I K 2.4% & LT RIAARBES A
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THER: wind, F2iE 55 AT
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3.1 M3RIEMT Y, XREXELLEHTLR

> FEFEIRA. RERMKIARTFTRATHREUBRT . HE20265F6 180, iz 55 F 8. 3%, 347 530045 %15. 1/~
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3.1 MRS T Y, RETSLEALR
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3.2 LA AS, TEEMTIERENMEES
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3.4 KITF&TATHESE, KizP METEREA

Rk B G0 T R b 69 B AV RE ) R KR B4R AT @ LTI mITEANH
. § BFIHE-26Q1 Z4&H-26Q1 AR HE-26Q1
TENAEELMS KRMAZEE HFHy LT X NIM A L RRE KIEE REBEER B Eyoy  Ellyoy B Flyoy
ZMNRTT 6.0% 1.4% 3.1% 1.78% 5.44% 190% 9.6% -0.2% -4.2%
Q) 4=
- v TR T 13.0% 1.7% 12.6% 0.76% 1.06% 369% 13.6% 10.2% 10.9%
'&%E"ﬁ' é{'ﬁﬂ ﬁbﬁ ° FBIMERET 7.7% 2.3% 3.4% 1.69% 2.00% 203% 10.9% 1.3% 6.7%
E55R1T 12.2% 1.6% 15.0% 0.96% 0.56% 306% 17.0% 7.3% 20.7%
FMERTT 10.9% 1.4% 11.2% 0.82% 0.82% 381% 18.2% 10.9% 8.5%
> 75 ‘ﬁ'%"m* -&ﬂ ﬁ‘&)’] %éiéﬁ;ﬁ@éﬁﬁ.}ﬁ B.ii’(‘ SIARTT 12.4% 1.5% 8.4% 0.81% 1.16% 308% 25.2% 8.4% 8.3%
R . . BUNERTT 15.9% 1.4% 12.0% 0.76% 0.47% 481% 9.6% 4.3% 10.1%
'li é&ﬁ‘, 3)%(";3]7‘]“1’ '-}" i)i\ 7'%9"] N |§J]§’:\ }5‘&%]3\ ARRIT 7.5% 0.0% 2.5% 1.64% 2.94% 246% 5.2% 41.5% 6.4%
BB 12.6% 1.6% 9.2% 0.83% 1.05% 307% 16.0% 13.5% 8.2%
s ’ . Sl T ) S i % LR 8.5% 1.2% 7.5% 1.32% 0.00% 198% 10.7% 14.4% 5.7%
—"i’—%%) ﬁ(%ff* ™= 9 ROE ’ ’%“ m K I VA L 7 EIHRT 8.4% 1.1% 6.5% 0.72% 1.74% 307% 13.2% 25.1% 9.8%
& L. EBRTT 9.8% 1.2% 6.7% 1.18% 2.12% 241% 3.3% 4.3% 0.6%
TARE, RBHEEITE RN AR T 2R |[kbwa| 103 1.8% 8.7% 1.15% 2.90% 281% 8.6% 5.6% 6.0%
FeRfT 11.8% 1.5% 10.8% 1.03% 0.82% 357% 17.3% 13.0% 14.8%
2% £ £ . & AEBERTT | 12.5% 1.6% 1.6% 0.68% 0.31% 424% 10.5% 6.5% 4.8%
EJ 4% }E‘ﬂ fi 2 %% i ;}% ° BRRT 11.1% 1.4% 3.8% 1.12% 0.00% 247% 18.9% 11.6% 11.2%
RERT 8.4% 1.7% 1.9% 1.59% 3.65% 2384 3.0% 14.6% 2.2%
S =2 % e /= > ) \ 3 STRRERTT 7.4% 1.5% 2.6% 0.82% 1.27% 330% 7.4% 8.2% 2.0%
X 32 ) ) ‘
> /‘Am . })ﬁ = %7% ’ X 35&41’ CF#)T‘) ” > 3]’:)' 'l > )35(‘73]3 KRBT 11.1% 1.4% 4.0% 0.94% 1.15% 321% 7.7% -4.4% 1.7%
_ ERET 11.2% 1.7% 11.0% 1.74% 4.69% 235% -0.5% -8.7% 5.8%
3 %éﬁﬁ’f E'Uf‘? E @yj 4_1-3" F’] :Uiéﬁ 7”@7J4'T’ THRTT 10.9% 1.4% 4.4% 0.77% 0.74% 406% 9.3% 2.6% 2.7%
SBRET 11.3% 1.7% 6.7% 1.07% 0.00% 366% 9.7% 8.4% 5.4%
. 5 o s e s yen s - BRRIT|  150% 2.5% 3.2% 0.75% 0.00% 438% 7.8% 6.7% 10.3%
> lkﬁiﬁ'ﬁ 5}575 , 515&'?3]‘4”’1‘ s i‘%ﬁ'fkﬂ—‘ Kfﬁ?’l‘o ERT 8.5% 1.5% 2.0% 1.09% 1.94% 298 10.4% -3.7% -0.1%
PRET 11.1% 1.3% 10.6% 0.96% 1.58% 303% 5.7% 1.2% 0.8%
SR 8.3% 1.1% 6.0% 1.34% 1.87% 180% 5.3% 2.2% 1.6%
HRERIT 9.7% 1.4% 2.8% 0.88% 1.39% 353% 8.0% 1.2% 5.0%
W 10.6% 1.4% 7.3% 1.11% 1.59% 299% 12.4% 11.3% 7.7%
REF 10.4% 1.5% 5.3% 1.04% 1.46% 323% 7.1% 1.4% 3.5%
XigfT 10.5% 1.5% 6.6% 1.08% 1.54% 308Y% 10.4% 7.6% 6.1%

AR R wind, F L2 A R
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> HAVIKA AR R £ BARILA KA I3 T 09I & B EME, B ATRATHRR-FHIREFE A5.06%, B3 +FHEGKLEFEEMNH
332%, @MMALDY . BIAMNMNLER, KEALHRERLGMURAEFXEZ, RMNBEEFFREEASRKREOEH XT
WIRF AT B ENE, HIMEFEEH A, AT LBAAFREEGHE NN N RS R R XBATH B A M A PR

ft, ERKERM, THE. LR, L& FML KD
@ ErnEmiii

BEME (T) EPS (3%) P/B (x)
BB R BERS TR
2026-07-08 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
AERERTT 601838.SH 19.03 3.13 3.30 3.56 3.88 0.91 0.82 0.74 0.67 3RZUEFE
TRERTT 002142.SZ 30.94 4.44 4.97 5.57 6.30 0.92 0.86 0.77 0.69 RFUIMEFE
JIFERTT 600919.SH 11.46 1.88 2.08 2.35 2.67 0.82 0.75 0.68 0.61 3RZUIEFE
MV ERTT 601166.SH 17.21 3.66 3.74 3.90 4.07 0.44 0.42 0.39 0.37 GRFUEFE
BERT 600036.SH 37.94 5.95 6.21 6.57 7.02 0.87 0.82 0.75 0.69 &ZUMEFE
HRAEERFT 601658.SH 5.06 0.73 0.74 0.75 0.78 0.60 0.57 0.54 0.51 sRZUIEFE
ITHEHRTT 601398.sh 7.37 1.03 1.06 1.09 1.15 0.68 0.64 0.60 0.56 itz
BiIRPRTT 601939.SH 10.07 1.30 1.33 1.38 1.44 0.76 0.71 0.67 0.63 =
RAVERTT 601288.SH 6.16 0.83 0.87 0.90 0.95 0.78 0.74 0.69 0.64 i
FHINERTT 002966.SZ 7.40 1.20 1.31 1.45 1.60 0.66 0.62 0.57 0.53 s
JERERTT 601169.SH 5.12 0.95 1.13 1.20 1.27 0.39 0.37 0.35 0.33 Eii¥ea
LR 601229.SH 9.07 1.70 1.74 1.81 1.90 0.52 0.50 0.47 0.44 EiiFea
KD ERTT 601577.SH 8.99 2.02 2.15 2.30 2.48 0.51 0.46 0.42 0.39 e

TARR : wind, FEiERA AT
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