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GUOLIAN MINSHENG SECURITIES

q

SHRIE: EFHR
HUAER: S0590525120014

H¥E: wangxianshuang@glms.com.cn

4

Yy Y

S ERIRITINE 2026 FEFR, FHERNIEX, HIBENT:
H—=E, HEFERITEKIREREEMNMEE BEHMHIRS. ZaiHh
HRENEEEFEE s RISTRE), BRIgX—ENATLISMRE, XBHRIT
BERTEERESTHNATIRENREEM.

BRTRENPKNE, BRRTNEE—BELTEATIRHRITIRMIE LI,
BSEERTERRDEGEBE HEBER T, BTl HEEEHRZmE, S5
EBRNEEL. FrL, HimBERIXRERT ST EREEME, waIoaigi.
FRAARRA RS, BN SERBERITIEHITREE.

NEWRZBMRDKE (W 4), EFFRITEESILHE 8.91%, BUIEE 4.83%,
RFREF, RARARE=EFREE TR, BIHE— XSRS ERE T
R, 483%MBIIGIR, RAfRAATRERE+6.01%, $FFEBIEKEB
+1.33%; TEHERMENBKAN, WEWRRTE 2.52%. FEHMIESEK
+0.01%, I BB ETBEEREH, BENRE(HEEEEIESIFATIAK
EIFRRH, S8 —%A—#., BIIE—=IRATF (1BrR1T (600036.SH)
2026 F—=RATF: IMTEFBTIRAKERIER? ), omIBT—=iRIS
HERBRZORE, BNSGEITFEEREHZRIMELSH. BEFE
RIKE, BIMTLL—BRE.

S FHFRIT AC+OC ZR IR AR 11.3 {Z7T, AR 82.6 1Z7T,
BEAREA 71.3 27T, BRUESF FEFEWER, SHSF EFEFZRO IR
BIRUEEREA TG 4.20%; WRMRUAES EFFFFEE, aTUAEHSE F¥F
R RIS SRR R 9.46%, M LETHIRITEINKRE, FHFFEHFRR
DN EUIE Sk 0.27%, FUSEESSA 0.71%. tHEEl, ExFTl, 1BiERT
FHEFRAGTEERORINERDERT 4.46%, FEDERT 10.17%.
WMHEAT—=RAFFS, EERRNFRARESBEERIIAES, B
R ERBZERANEY, HiIRT O EWIG KR EMREE R IR Sed0EE,
BRI ERIRERMR, BFRRI, BEsRE T RIPAREEEESE
TEE, MEER, EBRERNERSBOIHEARIREES, ma—fEE, B
BIARWIER., B—IBTEEE. BAFEET OCI f1 AC I as skl
SRR, BAIIAFBELATFNEIREENATT, EAEIERRE, MEAAE, MBS
BEREZOERISENRE T RINEZEERE.

SFREITMS, 2025 FERCIFEESE F¥EF, THEFEHSPETRE, X
BRE N EFEMRERTRAREED ZFR R NSENISIEEE BT L. &
INERIREENEHNLREN, BrREh&5E, PldsksEk, &
1T HER SRS ERFIFEEESH—E E17. BRI 2026 25
BIFIFIBIEE 6.4%F0 3.9%; Fliit 2027 SFLEEWHFNFEIGE 8.0%F1 9.0%.
EZFHERRIEX.

IREEN: FERITERERZKIA, BELFRENER, mOBWEEF, F&B%

= HIFTR
EEINER 40.86 T
HHRdES
— BERT SFE300

20%

7%

-7%
-20%
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HEXHR

1. $BERIT (600036.SH) 2026 F—Z=1Rm
T I BRSBTS -
2026/04/30

2. $BRESRIT (600036.SH) 2025 FHFIRA
T mOBWEYF, FROIAS, Wik
3EMEETHE-2026/03/29

3. $BRESERIT (600036.SH) 2025 FElvskth
i EWHEEREE-2026/01/24

4. ZEdEy, R TREIESE-
2025/03/26

5. \lskfehmEEF, &
2024/11/01

R
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NE){sdeane= 1BRSER3(600036.5H)/4R1T

GUOLIAN MINSHENG SECURITIES

€

DEMEEE, BRI ET, MEATIESHL, BITRES
FEEHE, BRSSO EN, BB LIETEHANSEES, B
ZF. Tt 2026-2028 EENWIN S B/ 3590.91/3878.55/4176.49 {775, [EEE
184K 6.4%/8.0%/7.7%; |3 %F;E 1560.02/1699.91/1892.95 {Z7t, [ELLIE
1< 3.9%/9.0%/11.4%, IIRL EPS 93519 5.94/6.49/7.26 75, ¥4hz 2026 &9 B
1 BBRINGY PE SBI 6.9/6.3/5.6 &, % " \4R.

> RERER: SFEKTRE, SOBENERRT,; FRSame; B
B S SR AARHIR,

BN SMSiENR

RB/EE 2025A 2026E 2027E 2028E
BN (B57T) 337,532 359,091 387,855 417,649
BRER (%) 0.0 6.4 8.0 7.7
HEBATREERE (BH7T) 150,181 156,002 169,991 189,295
R (%) 1.2 39 9.0 114
BRRKE (t) 5.70 5.94 6.49 7.26
PE (X) 7.2 6.9 6.3 5.6
PB (X) 0.94 0.86 0.78 0.71

BRRIR: Wind, EEXREIESARAAIN, (E£: BRN79 2026 5 09 B 01 BKEM)

FATESEHTREEEAE, BEYIHERE—TUREAR HESS RIS 2



@

NE){sdeane=

GUOLIAN MINSHENG SECURITIES

Har#R17(600036.SH)/5R1T

F=1: KEMSSIERERE (B0 BRT)

KBMASSIST (BHTT) 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
REr= 11,654,763 12,152,036 12,529,792 12,657,151 12,644,075 13,070,523 13,484,882 13,785,280
BEER 6,758,751 6,888,315 7,125479 7,116,616 7,136,285 7,258,058 7,464,373 7,453,033
s 10,495,112 10,918,556  11,27592 11,360,29 11,36893 11,789,62 12,194,229  12,431,97
BFER 8,823,606 9,195329 9,406,230 9,509,526 9,608,951 9,924,558 10,0§2,12 10,2{10,52
Bl 252,709 337,488 83,751 169,969 251,420 337,532 86,940 178,181
RERIFE 170,431 219,471 57,079 113,540 168,449 218,768 59,525 119,928
EFE 114,039 149,559 37,513 75,405 114,537 151,126 38,048 76,919
BEFIgE 9.25% 8.76% 9.35% 8.49%
BEAELLIgE 547% 5.59%
FRRRELLIGE 10.22% 8.49% 8.90%
EI A\ FILLIgE -1.72% -0.51%
B EELLISE 0.64% 1.52%
IS\ REbIEE 1.57% 1.74%
RFEFIIRLgE -1.89% 0.90%
HithdERUIN FELIgiE -12.88% -11.42% -13.74% -3.77% 0.08%
Y EEIFLEaRELIgE 0.63% -2.61% -1.16% -0.32%
382FER IS -0.62% 1.22% 0.25% 0.52% 1.21%
REE (EE) 1.88% 1.87% 1.87%
FHE (B 179% [N  1.78%
ERENEER (KEE) 3.21% 3.14% 3.08% 3.04%
ITERERAAE (HKEE) 1.39% 1.35% 1.31% 1.26%
#EE (UEHE) 1.83% 1.82% 1.84% 1.82%
ERNE (UEE) 1.74% 1.73% 1.75% 1.74%
BEESESE (NEE) 1.80% 1.82% 1.84%
BEESNE (NEE) 1.73% 1.77% 1.72%
ROA (£Efk) 1.29% 1.22% 1.22% 1.23% 1.20%
ROE (k) 14.49% 14.13% 13.83% 13.96%
RitpaE (UE) 35.32% PR )
FIFFER 8.35% 8.22%
XUBENIAS R =11 9.45% 11.36% 7.08%
ROE(SE)*(1-9341=) 9.37% 9.14% 8.94% 9.03%
ARAKNEL 29.58% 30.11% 29.85% 29.70%
2stad 75.72%  7646%  7484%  T421%
BEEEE 411.98%  410.03%  41093%  405.93%
Reth 3.92% 3.84% 3.83% 3.84%
FREHE 094% [0SR  0.94% 0.94% 0.94% 0.94%
KRR 1.36% 1.43% 1.43% 1.43% 148% | 153%
SEHERER 1.36% 134% [A25%0  1.29% 1.31%
BABRE 0.39%

FR$HEME (KEE)
TRERMZE1 (REEE)
FRERE 2 (WEHZEE)

1.02% 1.05% 1.00% 1.03%
PN045%  0.88% 0.95% 0.78% 0.96% 0.85%
0.68% 0.68% 0.66% 0.66% 0.70%

RIOD—REARFTRER 14.16% 14.13% 14.07%
B SR 170.64%  173.85% 177.89%  179.96%
ERREE SIS 136.71%  135.98%

BRIRER (F) 494,536 431,886 471,874 453,281 591,391

AC 5eII/EUR 0.72%

OCl /B
AC BH/&F5E
OCI 523/ i&F5E

BEURE/IFEEFETTM)

HBERE/ I3RS E

2.16%

o L61% o
485% o
98.41% 94.68% 90.66% 90.07%
11.91% 11.21% 10.45% 10.59% 9.66%

BRBRIR: iFind, EEXREIESHRAN

FRBEBIBHIEERNSER, BRURERE—RRERNA
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) EIIXEREIT S {BRSHR3(600036.5H)/4R4T

GUOLIAN MINSHENG SECURITIES

a

#&2: EihIGREELIEE

it EREIELIGE 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1
BV EILLIGIE -2.91% -0.48% -3.09% -1.72% -0.51% 0.01% 3.81% 4.83%
BOENRILLIGE -7.11% -5.16% 0.68% 0.64% 1.52% 2.64% 4.96% 5.70%
R RN EILEIEIR -3.07% -1.58% 1.92% 1.57% 1.74% 2.04% 4.99% 5.60%
3=V ONEdiES -2.63% 1.41% -10.64% -6.73% -4.23% -3.38% 1.77% 3.56%
FFERERNFILLIEIR -16.90% -14.28% -2.51% -1.89% 0.90% 4.39% 4.87% 5.99%
HBERNEELIEE 28.23% 34.13% -22.19% -12.88%  -11.42% -13.74% -3.77% 0.08%
BRI -5.21% -2.46% -4.23% -2.72% -1.97% -0.12% 7.06% 7.88%
EnFiEREEE -2.66% 0.63% -4.00% -2.61% -1.16% -0.32% 4.29% 5.63%
FiE S SRR R -0.82% 1.15% -2.09% -0.82% 0.76% 0.19% 0.98% 2.06%
R EELIGE -0.81% 1.05% -2.42% 0.03% 0.44% 1.05% 1.43% 2.01%
S FIERLLIEE -0.62% 1.22% -2.08% 0.25% 0.52% 1.21% 1.52% 2.02%

BEERIR: iFind, EEXREIESHRAT

#&®3: PEEIGFELCRE

BEEIVSRIELIEE 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
BV FILLIEE -2.51% 7.53% -3.09% -0.36% 2.11% 1.57% 3.81% 5.83%
B ENRILLIGE -4.10% 1.31% 0.68% 0.60% 3.32% 6.02% 4.96% 6.46%
SRR FILEIEIR -0.83% 3.05% 1.92% 1.22% 2.10% 2.91% 4.99% 6.20%
E|ISTONEla s -5.66% 16.40% -10.64% -2.79% 2.15% -0.78% 1.77% 5.23%
BFERRINRILUIEER -12.85% -4.03% -2.51% -1.20% 7.06% 16.25% 4.87% 7.22%
Hitt SN RILLIEIE 11.03% 53.60% -22.19% -4.59% -6.78% -20.15% -3.77% 2.88%
BRI -5.92% 6.75% -4.23% -1.24% -0.20% 5.38% 7.06% 8.66%
#EmFAREEE 1.64% 14.03% -4.00% -1.16% 1.96% 2.61% 4.29% 6.98%
EINEISEIE iy 0.30% 7.59% -2.09% 0.47% 3.94% -1.51% 0.98% 3.13%
SR RIS 0.33% 7.52% -2.42% 2.59% 1.22% 3.01% 1.43% 2.58%
S FIERLLIEE 0.79% 7.63% -2.08% 2.67% 1.04% 3.41% 1.52% 2.52%

BRI iFind, EEXREUESHRAT

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S 4



) EIIXREEIE S {BESR{T(600036 SH)/4R/(T

GUOLIAN MINSHENG SECURITIES

a

E1: SitElg. PPOP. ARNSF. SETRILE

—— S\ \FEILLIGE IRERIFERGIE e |3 ERIEER o BT IEIE ¢ » o8 -« BOEWELIRIER
25.00%
20.00%
15.00%
10.00%

5.00%
0.00%

-5.00%

-10.00%

-15.00%

BRRIR: iFind, EBEXREIESHAFAT

E2: pFEEIL. PPOP, IE5FiERLLIEE

BEEEW. PPOP, 3RNEFIERILIZE
—a— EI N FILt i RERFIAESE — —e— FEEFERLEE .- o» - BOEKELLISE
20.00%

15.00%

10.00%
5.00% . SIS

0.00% Sels

-5.00% .

-10.00%

-15.00%

BRI Find, EBXREESHFFT y i )

FABEFIBHEERNSER, BRUHERE—RRERRA IESHTIRE 5



) EIFXRZEIE %S

GUOLIAN MINSHENG SECURITIES

&®4: RiHEGIRENIRS

B
ERE
FRIBIIAN
ZUEW
BN
PPOP
R
I3EEFE

Har#R17(600036.SH)/5R1T

2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3 2026/6

-0.81%
-0.71%

Sk e
BN
EAIISUON
TSN
FBSZH
FFEBERASEAN
FEBAN
FEEETH
FEASLE|SSTION
RIS
RAMEENRE

9.25%

7.01%
-0.59%
-0.54%
-0.05%

-0.06%

=113 2N
Bl
B RN
WS EEZR
BrERERE
eERRE
PirSH
DERRIRIERE
VA SFE
Hftas7
VB EERRFFE
Hitriralas
REEERGE K

0.16%
0.20%
-0.62%
-0.08%
-0.70%
14.03%
13.33%

0.22%
0.25%

0.08% 0.15%
0.52% 1.21%
0.60% 0.72%
-28.18% -30.17%
-27.57% -29.45%

0.52%
16.34%
16.87%

0.25%
-23.00%
-22.75%

8.20%
11.55%

BEERIR: iFind, EBXREIEBSHATAT

FRBEBIBHIEERNSER, BRURERE—RRERNA
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) EIFXRZEIE %S

GUOLIAN MINSHENG SECURITIES

#&®5: BSISRIRENIRS

BFRER
ERE
==V N
BOE
=AI1ON
PPOP
R
I3aEFE

Har#R17(600036.SH)/5R1T

2024/9 2024/12

BEIEE

=113 2N

EAIISUON
TSN
FBZH

SFEBRBESIN

FEIRAN
FEEETH
EASLE|SSTION
BRSPS

RAMMER RS

B
Bl
BN
WS e
BrERERE
PREEAIFE
PirSH
DERRIRIERE
VAT
Hftlas7
VB EERRFFE
Hitriralas

AEEERGE

2.02%
-2.18%
4.20%
-0.87%
-0.71%
-0.16%

0.57%
3.14%

0.79%

-0.25%

0.55%

18.06% 24.41%
18.61%

BEERR: iFind, EBKREIESHRAT

2025/3

1.15%
-5.86%
7.01%
-0.59%
-0.54%
-0.05%

2.60%

2025/6

2025/9 2025/12 2026/3 2026/6

-1.80%
2.03%
0.06%
2.67%

2.67%
12.26%
14.93%

-0.11%
-5.55%  -5.39%
2.74% 3.63% 656%  1047%
027%  -1.11%
1.04% 341% 1.52% 2.52%

1.29% 1.09%

-27.73%
-22.57%

FRBEBIBHIEERNSER, BRURERE—RRERNA
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NE){sdeane= {BRSERF(600036.5H)/4R4T

GUOLIAN MINSHENG SECURITIES

@

#*6: Rif ROE 5

£it ROE {5 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
=110 2N 2.74%

FISHIN 2.85%

S 1.14%

EAISTON 1.71%

JEES SN 0.61%

BUER 2.32%

HitbAESUWA 0.42%
Bl 1.31%

R RN 0.02% 0.02%

WS R ETRES 0.78% 0.83% 0.81%

PRAIEEAES 0.42% 0.40% 0.36%
EvFE 1.43% 1.43% 1.45%
ERIZNET N ON 0.00% 0.00% 0.00%
FiESER 1.43% 143% 1.45%
FrSH 0.22% 0.22% 0.22%
££{k ROA 1.22% 1.22% 1.23%
FIFFER 11.62 11.38 11.33
£k ROE 14.49% 14.13% 13.83% 13.96%

BEERIR: iFind, EBXREIEBSHATAT

&7: BHFE ROE 5
AZ[E ROE 75 2024Q3  2024Q4  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1 2026Q2

11100 2.81% 2.71% 278% | 263% | 2.73% 2.72%

EISUIN 2.89% 2.84% 2.82% 2.76%
FEZH 1.17% 1.12% 1.08% 1.00%
=SV ON 1.72% 1.71% 1.74% 1.76%
EESSE N 0.60% 0.60%
ZLE 2.34% 2.37%
HitbdEBWAN 0.34% 0.36%
Bz 1.24% 1.33% 1.34%
R RN 0.03%
W R EERE 0.82% 0.88%
DEAI=ERES 0.33% 0.42% 0.38% 0.28%
EFiE 1.43% 1.44% 1.49%
E=NIZINET N 0.00% 0.00% 0.00%
FiEEER 143% 1.44% 1.49%
FSHt 0.22% 0.22% 0.23%
£E{L ROA 1.22% 1.22% 1.26%
FIFFER 11.62 11.38 11.33
££{% ROE 14.13% 13.90% 14.31% 13.46% 13.56%

BRBRIR: iFind, EEXREIESHRMN

FATESEHTREEEAE, BEYIHERE—TUREAR HESS RIS 8



) ElIX RIS

GUOLIAN MINSHENG SECURITIES

a

1Br5ER1T(600036.SH)/4R1T

#&8: FLEEFRE

FEBINIBE 2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
FEBRN -15.30%  -12.70% -2.09% -1.61% 1.00% 3.98% 5.97% 6.15%
RIS -27.63%  -22.70% 10.45% 11.89% 18.76% 21.39% 25.42% 26.53%
EASS
TEWS -7.61% -6.90% -10.32% -3.38% 0.80% 10.61% 7.55% 5.61%
FAFEENSE -0.92% 0.08% -6.68% -3.27% -4.55% -0.26% 7.34% 4.72%
S EENZE
BiRFEBEE -15.57% -6.95% -6.12% -6.29%
RIT RS -12.78%  -14.16% -7.83% -16.37% -17.07% -18.60% -12.25% -11.73%
RS
Hith -16.07%  -8.53% -1.34% 2.04% -0.46% 3.98% -14.82% -16.42%
FEESH 1.44% 2.52% 2.01% 0.97% 1.92% 0.68% 16.07% 7.55%
T AUM [EELIGE 9.67% 12.05% 12.35% 12.86% 15.70% 14.44% 14.69% 15.04%
BRI iFind, EBXREESHIAT
#9: BN, HithimSUasiat
it stk (/) 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
bEESTE YN N 22.04% 21.36% 23.52% 22.12% 22.35% 22.30% 23.76% 22.37%
EEMEIERIIN 15.71% 16.04% 13.20% 15.46% 13.99% 13.83% 12.24% 14.76%
REKE 9.76% 8.85% 14.03% 12.88% 12.03% 10.91% 4.58% 7.19%
PNRANMETENIRES 1.23% 1.80% -6.34% -2.84% -351% -2.42% 2.33% 2.57%
Crugings 0.78% 1.19% 1.34% 0.85% 1.05% 0.96% 1.30% 1.04%
Efthigrzs 3.95% 4.19% 417% 4.56% 4.42% 4.38% 4.02% 3.96%
Httr SRR 12.41% 12.82% 31.25% 21.75% 1041% 7.47% 28.47% 14.10%
AC 53R 1.20% 0.72% 0.48% 0.42%
OCI 53R 2.16% 4.14% 2.75% 0.21%
s bk (/2U) 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
pEESEE MR IN 6.88% 4.86% 23.52% 10.53% 7.40% 5.65% 23.76% 10.77%
EEUEIERIIN 3.78% 427% 13.20% 8.96% 3.54% 3.41% 12.24% 8.79%
REES 2.04% 1.55% 14.03% 5.97% 3.32% 1.95% 4.58% 4.95%
DR EZDIREE 0.32% 0.88% -6.34% 0.29% -1.59% 0.20% 2.33% 1.43%
TSR 0.01% 0.61% 1.34% 0.19% 0.47% 0.17% 1.30% 0.41%
Hithgzs 1.40% 1.23% 417% 251% 1.33% 1.09% 4.02% 1.99%
Hittralas 1.54% 3.52% -20.40% 6.35% -4.29% -0.28% -0.55% 0.21%
FitRLgE 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 2026Q1 2026H1
pEESEE MR IN -16.9% -14.3% -2.5% -1.9% 0.9% 4.4% 49% 6.0%
R EUEIERIIN 28.2% 34.1% -22.2% -12.9% -11.4% -13.7% -3.8% 0.1%
"’E s 41.7% 34.7% 23.7% 12.3% 22.7% 23.3% -66.1% -41.5%
DNRANMELTENIRES 132.0% 229.6% -13544%  -3108%  -384.8%  -234.1% 138.2% 195.1%
TR -39.8% -2.6% 5.3% -25.6% 33.4% -19.8% 0.8% 28.1%
Hithgzs 11.6% 15.9% 8.4% 20.5% 11.5% 46% 0.2% -9.1%
Httr AW Es RS 148.5% 159.3% 23.6% 34.6% -16.5% -41.7% -5.4% -32.0%
BEEFLbSE 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
EFEERASBN -12.9% -4.0% -2.5% -1.2% 7.1% 16.3% 49% 7.2%
EEUEIERIIN 11.0% 53.6% -22.2% -4.6% -6.8% -20.1% -3.8% 2.9%
‘R 3.1% 9.5% 23.7% 1.5% 61.9% 26.2% -66.1% -13.0%
DNRANMELTENIRES 270.1% 485.5% -1354.4% -73.9% -593.0% -77.7% 138.2% 424.2%
TR -96.4% 142.1% 5.3% -62.6%  3996.6% -71.2% 0.8% 120.5%
Hithgzs 8.5% 27.6% 8.4% 32.8% -5.1% -11.8% 0.2% -16.6%
BAE RS A 228.7% 193.1% -480.0% 71.5% -376.8%  -108.0% 97.2% -96.5%
BRISER: iFind, EBXREESHIAT
ANBDEFIESRRSANEEE, BEYHERE—TNRSEE ISR S 9



) EIIXEREIT S {BESR{T(600036 SH)/4R/(T

GUOLIAN MINSHENG SECURITIES

E3: #EEMFRE

—— FRE (KEE) EFIE (EEME)

2.60%

2.40%

2.20%

2.00%

1.80% 1P2%
1.60% 1.75%
1.40%

1.20%

1.00%

BRRIR: iFind, EBEXREIESHAFAT

F10: BEE. FHE. ERETIEE, (HEAGHREE

=it EEE) 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
BEE 1.99% 1.98% 1.91% 1.88% 1.87% 1.87% 1.83% 1.83%
EFE 1.87% 1.86% 1.82% 1.79% 1.77% 1.78% 1.77% 1.77%
RTINS 3.56% 3.50% 3.21% 3.14% 3.08% 3.04% 2.84% 2.82%
TEAERAR 1.69% 1.64% 1.39% 1.35% 131% 1.26% 1.07% 1.05%
BEE (UEE) 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
BEE 1.93% 1.93% 1.83% 1.80% 1.82% 1.84% 1.79% 1.77%
ERE 1.81% 1.82% 1.74% 1.71% 1.73% 1.77% 1.72% 1.70%
AR R 3.42% 331% 3.08% 2.98% 2.94% 2.89% 2.77% 2.72%
ITERAERMAR 1.60% 1.49% 1.34% 1.27% 1.21% 1.12% 1.05% 1.02%
AR 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
RIESR 3.98% 3.91% 3.53% 3.45% 3.38% 3.34% 3.13% 3.11%
RSB 3.11% 3.08% 2.93% 2.89% 2.85% 2.82% 2.68% 2.66%
FReT 1.69% 1.67% 1.66% 1.67% 1.65% 1.64% 1.61% 1.59%
EllEr= 2.87% 2.80% 2.53% 2.38% 231% 2.24% 1.95% 1.86%
I EAEFOIEE 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1
=3 1.58% 1.54% 1.29% 1.26% 1.22% 1.17% 0.99% 0.97%
BRITIER 2.17% 2.13% 1.82% 1.81% 1.80% 1.79% 1.57% 1.53%
A AR 2.15% 2.07% 1.76% 1.67% 1.61% 1.58% 1.42% 1.40%
RiTiRE 3.03% 3.03% 3.08% 3.14% 3.17% 3.19% 3.07% 3.06%

BEERR: iFind, EBXREIESHRT

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S 10
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) ElIX RIS

GUOLIAN MINSHENG SECURITIES

1Br5ER1T(600036.SH)/4R1T

#&11: FRBISTUNETRHIFARAEE

S RBITTRIL AR
NEREFIEER
NARFUERER
RIS
PR E
HAFRTEE
PUYNETENISES
RERTEE
MAFRTRE
PNEERTEE
MAEETEE

2024Q1-3

2024Q1-3

PLPZY.N
3.40%
4.58%
1.43%
PLPZY.N
1.61%
0.83%
2.45%
1.44%
0.22%
2.58%

2025Q1

2025Q1

2025H1

2.93%
4.08%
1.27%

2025H1

1.33%
0.62%
2.08%
1.18%
0.08%
2.18%

2025Q1-3

2025Q1-3

2.81%
3.94%
1.23%

1.23%
0.52%
1.95%
1.10%
0.07%
2.05%

2026Q1

2026Q1

2026H1
2.59%
3.70%
1.31%

2026H1
1.02%
0.36%
1.68%
0.91%
0.06%
1.73%

BRKIR: iFind, EBXREIESHRET

F12: £RE~ER (B4 BHT)

RTEE (PBHRET) 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
ERR= 94.65% 93.78% 93.64% 93.82% 93.68% 93.82% 93.19% 93.77%
5K 57.99% 56.68% 56.87% 56.23% 56.44% 55.53% 55.35% 54.07%
IR 28.73% 30.23% 30.71% 31.22% 32.09% 31.64% 32.11% 31.77%
FVTPL 431% 5.08% 5.01% 5.22% 5.18% 4.96% 5.47% 4.92%
AC 15.84% 15.98% 15.89% 15.85% 16.39% 16.26% 15.92% 15.91%
FVOCI 8.59% 9.17% 9.82% 10.14% 10.52% 10.42% 10.72% 10.94%
AT 5.40% 4.72% 4.60% 437% 431% 4.40% 4.33% 4.90%
=% 7.01% 7.41% 6.65% 7.41% 6.21% 7.39% 7.05% 8.13%
RLbigiE 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
B 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91%
BERE~ 9.61% 9.58% 7.67% 9.16% 7.38% 7.60% 7.11% 8.86%
ET 4.70% 5.83% 4.54% 5.47% 5.59% 5.37% 4.76% 4.73%
R 8.61% 15.00% 20.23% 18.64% 21.17% 12.58% 12.51% 10.84%
FVTPL 2.58% 17.27% 19.70% 14.09% 30.55% 4.99% 17.39% 2.61%
AC 8.89% 11.01% 14.42% 13.11% 12.27% 9.44% 7.89% 9.31%
FVOCI 11.37% 21.30% 31.32% 31.39% 32.87% 22.25% 17.49% 17.46%
FHRAT 4.92% -15.93% -29.18% -7.73% -13.37% 0.17% 1.33% 22.06%
A= 88.70% 60.60% 36.43% 17.19% -3.85% 7.33% 14.06% 19.44%
=y 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
St 153,100 365,582 335,852 142,209 -29,273 417,130 304,505 359,398
ey 10,947 129564 237,164 -8,863 19,669 121,773 206,315 -11,340
Eiie S 18,634 324,132 175,338 102,749 106,729 77,265 194,513 49,771
FVTPL -77,143 114,931 11,012 32,789 -5,326 -7,697 89,424 -59,128
AC 72,303 95,403 48,886 15,891 66,409 52,185 22,510 45,758
FVOCI 23,474 113,798 115,440 54,069 45,646 32,777 82,579 63,141
AT 29,951 -55,406 1,978 -22,856 -7,889 29,717 8,667 91,518
BN 16,047 83,757 -66,806 104,677 -153,071 181,231 -15,612 169,843

BRSEIR: iFind, EBXREIESHAFRA,; T FVTPL ALUARMEITEEETHITASBRGENERMET™, AC ALBERAITEBRSRE B HIURE;
FVOCI ALAARMNEIT EEEZMIT NEMMGSWEERMBT™ 8 (FbEAURE + NG T EIRE).

FRBEFIBHIEERNSER, BZ0H

|ES

Ra—RREE

IEFAFR S
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) ElIX RIS

a

1Br5ER1T(600036.SH)/4R1T

GUOLIAN MINSHENG SECURITIES

#*13: iTRARER (Bhi: BET)

RALEE (PBHEES) 2024Q1-3 PLPZ7 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1
RfREER 90.05% 89.85% 89.99% 89.75% 89.92% 90.20% 90.43% 90.18%
IHE&R 87.54% 87.46% 87.51% 86.63% 87.46% 87.50% 86.90% 86.71%
[N 75.71% 75.67% 75.07% 75.13% 76.00% 75.93% 74.47% 74.29%
[ RATHERR 2.25% 1.56% 1.90% 1.36% 0.64% 0.85% 0.87% 0.43%
)l fafR 7.55% 8.39% 9.21% 8.85% 9.65% 9.62% 10.50% 11.01%
RITRS 2.03% 1.83% 1.33% 1.29% 1.18% 1.10% 1.06% 0.99%
[FILLiSE 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2026Q1 2026H1
GREE 8.80% 9.81% 8.48% 8.63% 8.33% 7.98% 8.14% 9.43%
IS pobali 8.93% 9.72% 8.54% 8.25% 8.39% 7.62% 6.86% 9.02%
=% 9.51% 11.59% 10.22% 8.49% 8.90% 7.93% 6.76% 7.69%
FRITER 17.01% -49.84% -6.31% -23.56% -68.96% -41.52% -50.79% -65.84%
)l fafR 4.30% 14.44% 15.12% 29.79% 38.57% 23.39% 22.70% 35.59%
RiTRS -1.64% 26.25% -46.45% -40.89% -36.97% -35.63% -14.60% -16.71%
B3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
IS pobali 72,814 425105 337,656 -258 93,944 378,013 280,856 235,994
LN 58,482 371,723 210,901 103,296 99,425 315,607 117,565 198,406
FRITER 37,114 -72,576 48,280 -65,914 -90,810 29,587 6,159 -58,373
)l fafR 17,331 139,251 134,553 -34,127 99,764 38,227 158,135 102,408
RiTRS -40,113 -13,293 -56,078 -3,513 -14,435 -5,408 -1,003 -6,447

BEERIR: iFind, EEXREIESHRAT

F®14: ERE

2024Q1-3 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1

YACIEEEN 55.38% 55.07% 54.70% 54.37% 54.20% 53.81% 53.47% 53.87%
NEIERR 24.92% 25.47% 27.65% 25.99% 25.76%
NENEER 30.15% 28.90% 26.55% 27.82% 28.11%
PMAFR 43.59% 43.86% 44.38% 44.72% 44.86% 45.30% 45.71% 45.37%
MATEHR 22.32% 23.05% 23.27% 22.78% 22.56%
MNEHR 21.54% 21.67% 21.59% 22.52% 22.81%
RENEE 2024Q1-3 2025Q1 2025H1 2025Q1-3 2026Q1 2026H1
FREE 9.51% 11.59% 10.22% 8.49% 8.90% 7.93% 6.76% 7.69%
REFR 5.88% 8.65% 6.42% 6.59% 5.46% 4.36% 6.70%
NEIERR 13.66% 11.32% 12.57% 8.92%
NS 4.83% 2.45% -0.41% 4.74%
MR 14.28% 15.40% 11.76% 12.06% 11.48% 9.95% 9.26%
NAEHR 23.27% 10.40% 10.15% 5.42%
MAEHR 8.23% 13.25% 12.86% 13.35%

BEERIR: iFind, EEXREIESHRAT
IEFAFR S 12
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GUOLIAN MINSHENG SECURITIES

) EIIXEREIT S {BRSHR3(600036.5H)/4R4T

#*15: LIRRIER
RGN 2024Q1-3  2024A  2025Q1  2025H1 2025Q1-3 2025A  2026Q1  2026H1

MIN-EN 52.88% 52.91% 51.35% 51.68% 51.80% 51.26% 49.34%  49.38%
PMANEBER 20.29% 20.58% 19.90% 20.21% 19.88% 19.64% 18.67% 18.79%
NTEE N 5.79% 5.75% 5.90% 5.85% 5.90% 5.88% 5.88% 6.01%
LEMEER 12.03% 11.98% 11.65% 11.85% 12.03% 12.07% 11.78% 11.91%
{EF-ERIKIUTR 13.71% 13.76% 12.86% 12.99% 13.00% 12.94% 12.06% 11.95%
EiRI 6.08% 5.52% 5.85% 4.90% 4.05% 4.44% 4.57% 3.56%
PR 41.04% 41.57% 42.80% 43.42%  44.15% 44.31% 46.09%  47.06%
S 9.05% 9.72% 9.61% 10.15% 9.81% 10.38% 10.63% 11.15%
HRMEE 3.05% 3.31% 3.36% 3.52% 3.60% 3.85% 4.15% 4.14%
EmEE 10.86% 13.40% 11.42% 13.90% 12.01% 13.97% 11.94% 14.35%
AEIESES 2.55% 2.82% 2.76% 3.20% 3.13% 3.42% 3.44% 3.88%
Bl 4.35% 4.62% 4.03% 4.38% 3.93% 4.32% 3.80% 4.38%
Rl 1.89% 1.57% 1.79% 1.79% 1.70% 1.52% 1.70% 1.76%
fEEF &R

A 0.73% 0.75% 0.78% 0.84% 0.92% 0.95% 1.12% 1.16%
EEMERH. TEHEERARS 1.61% 1.96% 2.02% 2.04% 2.14% 2.46% 2.25% 2.54%
RO 4L Ek

Sanl 1.64% 2.04% 1.80% 1.97% 1.50% 2.01% 1.64% 2.12%
BEMESTE

REEAFARAIRSS

RENGIE 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3 2026Q1  2026H1
LBEEE 4.70% 5.83% 4.54% 5.47% 5.59% 5.37% 4.76% 4.73%
I EN 5.47% 6.01% 4.52% 3.87% 3.44% 2.07% 0.67% 0.05%
MNE = 0.89% 2.31% 4.09% 4.58% 3.46% 0.55% -1.72% -2.64%
VNIEESEN 31.28% 31.38% 18.54% 10.20% 7.57% 7.70% 4.54% 7.59%
ZEMEER 10.63% 9.87% 4.77% 4.49% 5.53% 6.09% 5.89% 5.24%
SR ERIKIER 0.78% 1.28% 0.00% 0.55% 0.07% -0.92% -1.77% -3.63%
ERNEI -21.44%  -19.35%  -20.34% -19.80% -29.59%  -15.22%  -18.22%  -23.90%
A6 9.05% 10.15% 9.23% 11.47% 13.57% 12.29% 12.80% 13.53%
B 17.27% 16.05% 13.88% 18.43% 14.56% 12.51% 15.84% 15.12%
e nEE 16.60% 15.16% 13.25% 19.88% 24.58% 22.74% 29.50% 23.18%
1EGEE 11.45% 11.39% 12.63% 12.81% 16.72% 9.81% 9.57% 8.09%
FREES RS 3.28% 0.95% 13.10% 13.77% 29.82% 27.49% 30.64% 27.07%
Bl -1.79% -2.48% -7.60% -8.35% -4.61% -1.54% -1.25% 4.73%
Rl 12.35% -2.91% -5.19% -5.60% -5.37% 2.45% -0.52% 3.17%
{EBEFERI

B 20.73% 9.93% 18.39% 18.17% 32.64% 32.81% 50.75% 45.18%
EEGE. WHFEERARS 11.49% 30.18% 31.37% 17.04% 40.23% 31.99% 16.40% 30.51%
RO 0 Edl

e 13.76% 4.94% 19.21% 3.86% -3.44% 417% -4.93% 12.80%
BEMESTE

R RAARS

BRISKEIE: iFind, EEXREUESHRAT

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S
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GUOLIAN MINSHENG SECURITIES

a

1Br5ER1T(600036.SH)/4R1T

#*16: H”HRE (HAT)

2024Q1-3

2024A

2025Q1

2025H1

2025Q1-3

2025A

2026Q1

2026H1

AR 0.94% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94%
RERESE 432.15% 411.98%  410.03% 410.93% 405.93% 391.79%  387.76% 385.10%
RESLE 4.06% 3.92% 3.84% 3.83% 3.84% 3.68% 3.63% 3.63%
RERERE 274,662 270,300 273,666 272,734 273,698 267,224 270,881 270,537
IHEHAERE 56,822 55,120 52,460 51,574
FREFRE 63,557 65,610 66,743 66,370 67,425 68,206 69,858 70,251
KiFEETRRER 88,131 89,080 97,195 101,467 102,049 103,860 110,233 114,094
BERSERER 91,875 98,325 97,084 95,626 90,646 96,060 97,348
JBIEA 90 KLA L5 ER -41,508 49,647 52,143 52,008 54,817 52,095 56,337 57,197
ERRTRE 24,826 26,123 28,307 29,968
P At ied 1.30% 1.29% 1.36% 1.43% 1.43% 1.43% 1.48% 1.53%
KER+FRE 2.24% 2.24% 2.30% 2.36% 2.37% 2.37% 2.42% 2.47%
MEAL e 1.33% 1.38% 1.36% 1.34% 1.25% 1.29% 1.31%
A 90 KLU E/ARE -65.31% 75.67% 78.13% 78.36% 81.30% 76.38% 80.65% 81.42%
BER 1 LA /RS 95.18% 85.61% 78.81% 85.26%
EHI/ AR 140.03% 147.32%  146.28%  141.83%  132.90% 137.51%  138.57%
ERARIER 0.36% 0.37% 0.39% 0.40%
(EA+@EH) /55K 1.69% 1.38% 1.73% 1.34% 1.64% 1.29% 1.71%
(BE+EH) /AR 177.87% 14732%  185.64%  141.83%  174.40% 137.51%  181.23%
FRSFFERR (HEE) 1.02% 1.05% 1.00% 0.98% 0.96% 1.03% 1.08% 1.06%
RERERER1 (FHEREE) 0.49% 0.88% 0.95% 0.78% 0.96% 0.85% 1.04% 0.84%
REERE2 (UEEs) 0.68% 0.68% 0.60% 0.66% 0.61% 0.66% 0.70% 0.77%
AREKEE -0.19% 0.20% 0.35% 0.12% 0.35% 0.20% 0.34% 0.07%
ERRA (NEE) 0.73% 0.61% 0.73% 0.70% 0.63% 0.56% 0.81% 0.79%
REZEHE=R 1 (HERLE) 47.6% 86.3% 92.7% 79.4% 96.8% 85.5% 100.8% 83.2%
REZE R 2 (UEizEs) 67.5% 64.9% 56.0% 66.8% 60.3% 64.9% 64.9% 75.5%
SRS/ ERE~ 1.08% 0.99% 0.90% 0.81%
SRURE-RE/MER= 166.8% 171.0% 169.1% 178.9%
BERRE/REEEREETTM) 103.9% 98.4% 94.7% 90.7% 90.1% 81.9% 78.5% 76.1%
BRI E/ AR Er 13.15% 11.91% 11.21% 10.45% 10.59% 9.66% 9.23% 8.58%
IR/ DA 2.69% 2.59% 2.45% 2.34%
BEESER: iFind, EBXREIESHARAT
#=17: (GAREREKHRERM (BH7T)
(SRRIERR 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
B 36,357 40,819 12,837 24,634 33,360 39,775 14,848 29,191
R 36,270 43,608 13,630 23,341 35,105 42,582 14,858 25,463
EREE -2,400 -415 -2,889 -610
Hifth -389 1,708 82 4,338
(ERRERE/S=HISE  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
B 0.33% 0.37% 0.11% 0.20% 0.27% 0.33% 0.11% 0.22%
B 0.56% 0.67% 0.20% 0.34% 0.51% 0.62% 0.20% 0.35%
SRS -0.08% -0.01% -0.08% -0.01%
Hfth -0.03% 0.11% 0.01% 0.26%
IERE 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
B 327,123 327,853 319,682 322,110
B 274,662 270,301 273,666 272,733 273,698 267,222 270,881 270,536
ERUIEE 44,079 43,371 41,397 39,985
Hifth 12,743 11,749 11,063 11,589
RERT/ B 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1 2026H1
BEE 2.69% 2.59% 2.45% 2.34%
R 4.06% 3.92% 3.84% 3.83% 3.84% 3.68% 3.63% 3.63%
SRR 1.20% 1.10% 1.00% 0.91%
Hith 0.80% 0.74% 0.66% 0.59%
BEBEE: iFind, EBRAESHTRAT
ANBIEFIEFIRE GRS ERE, BEUHIERE—RESN IESHRIRES 14
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GUOLIAN MINSHENG SECURITIES

a

1BER17(600036.SH)/4R1T

#*18: ARBRMIER (HHTT)

AREFER 2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1

ARER 63,557 65,610 66,743 66,370 67,425 68,206 69,858 70,251

MINC-EN 32,933 35,135 36,125 37,713 34,985 39,584 41,329 42,832
MVNET = 6,255 6,840 7,396 6,611 6,761 7,231 8,020 6,786
MVNIEE S 3,893 4116 4,769 5,865 4116 4,349 5,126 6,232
EEMLER 5,265 6,538 6,929 8,050 6,538 10,663 10,129 11,866
(SRR 16,448 16,560 16,038 16,155 16,557 16,373 17,148 16,949

EiRI 11 10 9

POYNSEN 26,368 30,475 26,419 28,648 23,402 28,622 24,364 27,419
gl 2,841 3,250 3,626 3,188 3,127 3,260 3,426 3,264
HEFTE 1,398 2,436 2,474 2,500 2,517 1,819 1,881 1,648
RiEEH. CiEFNERELLY 1,274 1,191 1,080 1,140 914 1,063 942 824
B, #0. S RKEFAM R 511 405 337 563 306 851 157 833
IKF), FRERNATLZHEEER 121 152 47 197 86 119 308 337
FREMPSRS 858 788 734 214 171 333 200 226
Bl 14,131 15,728 13,768 14,774 11,910 14,993 12,584 14,599
R 1,442 1,371 1,374 1,399 1,388 1,394 1,332 1,302
FEEFERL
Kk 561 550 524 95 94 94 9 96
ERERE. THEERARS 436 542 384 429 432 447 535 625
R, . . &l
SRl 87 369 89 349 89 695 730 735
BETETIE
RIS AFAIEAIRS

2024Q1-3  2024A 2025Q1 2025H1 2025Q1-3  2025A 2026Q1 2026H1

LSE-EN 0.94% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94%

INC-EN 0.94% 0.96% 1.01% 1.03% 1.05% 1.06% 1.14% 1.16%
MVNET = 0.46% 0.48% 0.52% 0.46% 0.45% 0.51% 0.58% 0.48%
MVNIEE - E 0.99% 1.04% 1.14% 1.41% 1.17% 1.02% 1.17% 1.39%
ZEEMRR 0.65% 0.79% 0.83% 0.95% 1.11% 1.22% 1.15% 1.34%
(SR ERIKIHTR 1.77% 1.75% 1.75% 1.75% 1.74% 1.74% 1.90% 1.90%

ERMI 0.000027 0.00% 0.00%

POYNAE 1.05% 1.06% 0.95% 0.93% 0.82% 0.89% 0.78% 0.78%
sl 0.46% 0.49% 0.48% 0.44% 0.45% 0.43% 0.43% 0.39%
HEFTE 0.68% 1.07% 1.03% 1.00% 0.98% 0.65% 0.61% 0.53%
RiEEH. CiEFIERELLY 0.29% 0.22% 0.23% 0.20% 0.18% 0.19% 0.18% 0.14%
. #0. S RKEFAM R 0.20% 0.12% 0.11% 0.15% 0.09% 0.21% 0.05% 0.19%
IKF), FNERNATLZHEETR 0.36% 0.40% 0.14% 0.52% 0.26% 0.33% 0.83% 0.87%
FREMESRS 0.50% 0.41% 0.37% 0.09% 0.08% 0.13% 0.08% 0.08%
Bl 4.80% 4.94% 4.79% 4.74% 4.24% 4.78% 4.44% 4.47%
R 1.13% 1.27% 1.08% 1.10% 1.15% 1.26% 1.05% 0.99%
EEfER
Sl 1.13% 1.06% 0.94% 0.16% 0.14% 0.14% 0.11% 0.11%
ERERE. WHEERARS 0.40% 0.40% 0.27% 0.30% 0.28% 0.25% 0.32% 0.33%
R, . . @l
SRl 0.08% 0.26% 0.07% 0.25% 0.08% 0.48% 0.60% 0.47%
BEfMEETE
REEAFAIEAIRS

BRISEE: iFind, EBREIESHIAT
ANBDEFIESRRSANEEE, BEYHERE—TNRSEE ISR S 15



) EIIXREEIE S {BESR{T(600036 SH)/4R/(T

GUOLIAN MINSHENG SECURITIES

a

E4: BFREEER

==L~ RBLREER ———RRATEER BEAFREE
20.00%
18.00%
16.00%
14.00% W
12.00%
10.00%

8.00%

6.00%
5 o AN S e NN S NNy e NN
R S & Q,,/&z‘ N @ &L & &L

BEERIR: iFind, EBXREIEBSHATAT

El5: fF{t ROE, HURIKMEFHE

o XIS E 18R ROE(TTM)*(1-7741%) ~ ==e==ROE(TTM) BEFIEE EYFREI LI

18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

BEERR: iFind, EBXREIESHRT

FABEFIBHEERNSER, BRUHERE—RRERRA IESHTIRE 16



) ElEXERELEYS {BRSH3(600036.5H)/4R4T

GUOLIAN MINSHENG SECURITIES

a

E6: RRFHMMAIISIREE (5P, BiR)

— RARE (GF) PSR (REkR, Bk, Hi)
80.01 2084 600
70.01
59.14 5.00
60.01
50.01 - l I H N = . 00
40.01 3.00
30.
o1 2.00
20.01
10,01 100
0.01 -
I S T S N S - TS S
N 9% o X N % S X N » o N % o
R A AR S A L S S L S

BRRIR: iFind, EBEXREIESHAFAT

#19: EfiE+KIRERHBIENER
BREEHR BRZRMEE  2025Q1-3  2025A  2026Q1  2026H1

EETFREHREANEGRAT 1 WINEA 18.06% 18.06%  18.06% 18.07%
BERRIRERAT 2 EEEA 13.04% 13.04%  13.04% 13.04%
FERFEHERAT 3 EEEA 6.24% 6.24% 6.24% 6.24%
NI EEREREERAT 4 EEEA 4.99% 4.99% 4.99% 4.99%
BERESRMERERAT 5 EEEA 4.55% 4.55% 4.55% 4.55%
MR RRE RN BIRA R -ER-EB R M 6 Hifth 4.48% 4.48% 4.48% 4.48%
EBPRETERAE 7 BINEA 4.43% 4.84% 4.75% 4.35%
R ERRREERAR 8 EEEA 3.74% 3.74% 3.74% 3.74%
FImEE (T MNERAT 9 ESESVIN 2.76% 2.76% 2.76% 2.76%
EESEEARNBIRAT 10 E&EEA 1.23% 1.23%
FEESSRBRHBRAT EBEA 2.08% 2.08%

BRISEE: iFind, EBRAIESHATET

FABRSEFRESNISER, BEUBERE—RREHN UESHRAIR S 7
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) ElIX RIS

GUOLIAN MINSHENG SECURITIES

ARHR17(600036.SH)/$R1T

2XEMSBREETTUCS. (8fi: BAT)

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E

NEFH (%) g (BHm)
P/E 7.2 6.9 6.3 5.6 &FIEUA 215,593 229,084 247,446 266,008
P/B 0.94 0.86 0.78 0.71 ESUON 351,351 350,069 369,464 393,880
P/PPOP 4.71 4.40 4.06 3.75 FESTH 135,758 120,985 122,018 127,872
SEMEIR (GT/BR) BB 75,258 80,526 86,968 93,926
EPS 5.70 5.94 6.49 726  SEMEHESWA 46,681 49,482 53,440 57,716
BVPS 4343 4753 5211 5726  ElgA 337,532 359,091 387,855 417,649
PPOPPS 8.67 9.29 10.07 1089 EWZH 158,280 172,877 185,065 191,987
DPS 2.02 2.10 2.29 2.56 & RN 3,097 3,232 3,491 3,759
BRESZTER 35.34% 35.34% 35.34% 35.34%  \/ERETEE 107,952 113,832 122,562 131,559
BRERER 493% 5.13% 561% 6.28% EFLE 179,252 186,215 202,790 225,662
IREDIEEE EPINEIN -259 -259 -259 -259
e N 537% 5.00% 5.00% 5.00% i&R&EHFE 218,768 234,313 254,087 274,616
s 7.93% 8.00% 8.00% 8.00% EEFERLE 39,775 48,357 51,556 49,212
HEREFIEER 7.60% 872% 7.33% 6.27% FlE=E 178,993 185,956 202,531 225,403
TR RIEE 7.62% 8.50% 7.52% 7.54%  Ff{EF 27,867 29,009 31,595 35,163
R 330% 3.03% 3.00% 3.00% FSE 151,126 156,947 170,936 190,240
YL BRI 297% 2.74% 2.67% 2.67% |AEHEFE 150,181 156,002 169,991 189,295
EYEFTER 1.13% 0.92% 0.82% 0.80% &rcfaifE® (H5H7T)
YRR R 123% 1.01% 095% 0.92% B=R=E 7,258,058 7,620,961 8,002,009 8,402,109
EBENIM)-UEE 1.82% 1.79% 1.79% 1.80%  L¥EUREES 267,224 264,412 269,498 277,284
TERIZ(NIS)-NEE 1.74% 1.72% 1.73% 1.75% L5045 7,004,238 7,356,549 7,732,511 8,124,825
EFEBINIEE 439% 7.00% 8.00% 8.00% IFELKEF 4,135,121 4,589,984 5,094,883 5,553,422
BB/ B 36.13% 36.20% 36.20% 36.31%  1FHSRYT 575,015 696,704 694,560 700,117
a2 N ON-4 31.98% 31.70% 31.60% 31.50% REM&EF= 966,546 1,159,855 1,333,833 1,440,540
RESTH /IR 0.63% 0.65% 0.66% 0.60% Hfth&ars 1,061,823 1,160,326 1,248,352 1,343,644
SCRRAFERER 15.57% 15.60% 15.60% 15.60% HE&E=HER 12,262,520 13,331,758 14,308,607 15,206,009
NVEREFIBiEER &reait 13,070,523 14,311,949 15,397,694 16,573,066
EZIISTON 20% 63% 80% 75% 17X 9,924,558 10,718,523 11,576,004 12,502,085
EESSE PN 44% 70% 80% 8.0% [ALfFEER 111,077 58,863 58,863 58,863
EEMIERIGE -137% 6.0% 80% 80% MRk 1,257,810 1,509,372 1,584,841 1,664,083
EnlN 0.0% 6.4% 8.0% 7.7% KiThEE 143,487 121,964 121,964 121,964
ST -01%  92% 71%  37% itEfESES 11,436,932 12,408,722 13,341,672 14,346,994
RERRE -03% 71% 84% 81% fE&t 11,789,624 12,905,118 13,875,390 14,920,929
FB=ER 02% 39% 89% 11.3% BEAESST 1,280,899 1,406,831 1,522,304 1,652,137
&R 1.0% 3.9% 89% 11.3% IMUXEER= 7,540,202 7,917,212 8,313,073 8,728,726
3EHEFE 12% 3.9% 9.0% 11.4% &SEEE
BFIgEhH SRR 0.56% 0.65% 0.66% 0.60%
ROAA 120% 1.15% 1.15% 1.19% FEHEH=E 0.94% 0.94% 0.94% 1.03%
ROAE 13.44% 13.05% 13.03% 13.27% AEIS4ERE 0.66% 0.75% 0.66% 0.66%
RORWA 210% 2.03% 2.11% 223% IRSE==R 392% 370% 358% 320%
BERIR IRESLE 3.68% 3.47% 3.37% 3.30%
BAFER 18.24% 19.51% 20.85% 22.29%  ifiahiE
— R ATER 16.51% 17.65% 18.85% 20.15% 7Z&3tk 73.13% 71.10% 69.13% 67.21%
Bh— B ATRER 14.16% 14.79% 15.48% 16.23%  B¥ER/MER= 55.53% 53.25% 51.97% 50.70%
Rl NYE=SY 57.69% 55.32% 53.99% 52.67% IRREERT/ AT 31.64% 32.07% 33.09% 33.51%
KA 1020 1017 1011 10.03  RNEERE/SEFE 7.39% 8.10% 8.66% 8.69%
BEERE: ABANS. EERAEIESHTATTTL

AABDEBIBHTRERNSEE, B URERE—TUREFHA IESRRIRS 18
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GUOLIAN MINSHENG SECURITIES

SrImERE

MREZBLOTMEESPEIBRUIMSE FINEFHR R SR SEAECHEMo T, ETARRENTHESE. S ™ErH
RITESHIMBEEHARGES, M. FVWEHARRS, ANARSHRBIINRRE. MRS ETERDRIR THR AR
RUR, FEAZEAE=FRIRE. #H, ARARFEE. FE. EEA2ENMEEPHEAEFENESN RMERERE
(ECIiZaw: N

VEERi5 AR
IEEBNGTRIT VR 1)}
i AT EL SRS 15%L)
LUREEAEIE 12 PARASIRN (T o EEEE ARSI EL S EEIE 5% ~ 15%2 /8]
) RS HERRE R, B 25 chit AR LS RKIR -5% ~ 5% 28
th: A BRLUPER 300 ISE00EME; r=iRbI= — e —
RS AR : JLReRTLUGTE = RS REAIE 5 s
50 SSECNENE; BIRLUEEISH AR, = FEXIEEEERERIR 5%LAE
LA ATe AT 500 S5ChEnE,  fUATER chit TSR IR-5% ~ 5% /8]
[ NS ENEAIE 5% E
b

MR EHEREEIEFROBRABSEXBEIMENE. ERREESROBRATESHTEILERITIRNEBFHR RS S R
& MEENDHEKEFABER. XAGER. ZMNEEEREERREE T ZERSEXNEEEXGEZEMEERRFA
/R ENWITER. FETERIERINERT, MRETIEHERIEFETRSMERATET SR AT, ERIESERSR
BRADESEBLLSHSIMIEFHREEN (4 SHR) (R, XZFBIIhANE, AEMRETHEEFSHRNLTSD
H.

NREXBALTRNZHIWERNAGER, FARTFALEEAAKEIRREMAEAZF. FRENASEZR, FRERIIE
AR BENEEARIE, FNEMAIEEMIES, SMTENEONELEE. MREFMESSHMRRENFFRE SRR
SRR N ARBRREER. MR, R, BiraiGE, BERNARSERESSFENR, HTIRITE, FNRENE
EESHIRZEN. USKRISETR R, LERPEE. @Al WS, RRSEHTEEIEREN, FRBAKENREMEHRIR
BMBCEBRRIFET. EEABRT, ARERHETARERNREFHHIREMSERUHTTREARERETE=EE.

FMRERETEATEEES, EFNEAMREZHERERIEESTEY. NMREMENER. BEURTNRRART TR
mARELEFET, BMUSERERFE—EEERRYE. EARNY, FATTAHSARSHHHENER. FUA—ERrER
&, BEARAIRB X SHRERNERMREMERRSFEREF.

EEERTFRIER T, ARTERERBIWIREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
EEFIURAHIRARIT. MBME., SERSFEXRKRS, FATNRTABRENMREMERNATNES, FRABEIRE
bR SSER T BB M S AR S PIENEENA—ERURERR. EFNADEEAIEFENFIZITR, ZBRNREENR
BRRAIME—SEKIE,

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IEFEEIGREEFANIER. AREFMARTRAAENMESSRNAZEFRHUIREEN. AREFASEEHITEE AN
BRI REMEENATLATER. BrEPRARKRAL REERARERNTIBEER AT ATHESFAARS, REME
RARGEATIEANESHATRIRS.

FREFMBURETERLAERE, REBETH, FHITWIHDIARNMELMEIR. EEERE TR, k. QFHERE. EXE
5|1, MERBIREARSENFA. i, EESIRZIERENGE, AMERTENSBRTREATHNECRRR. IMEEARSHER
AIEiR. IRSBWRANIRNC, FRAFRBEIRA, WATATNEE. RETWRANIFC. ARSRPTEFRE—IIRF.

Q x5 IHREHHLM T 8 SEHFSHMAE 8 1 Q LiE _LiEmIINRFNH 188 SETAEBET B

Q b5 tEATEHR AR 20 SFEERRAE B EE 5F Q Rl RYIFEER PO 1 SEREEL 5 1 E 10201 =



