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REER

RAERIT 2026 F EHEFEEWIRNFEIELIEEK 11.1% (Q1 X 10.5%, Q2 BIHE 11.7%),
VAR FERIEL 14 4.9% (Q1 185 4.5%, Q2 BEIEEHAZE 54%). {ERPKEARKIBIES

MBI ARTT, WEMEREFRDWIE T BEHiahBERLREEIENER. Bl A B/H Bt 2026 £ PB
fE1E 453179 0.80x/0.64x, FRHEARREZR 4.0%/5.0%, FHASDLILLFHEF 1pct E 31% (H)AE4E
FiE), AFEBWS|HFE—FEH. KHESHER, % INIEE.
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KALER1T (601288.SH)

SIS RGN EIEESEBENX
——2026 FEFHo1E

EHEE

2026 F R FEWE LK 11.1% (Q1 181k 10.5%, Q2 $F485k 11.7%) , J3R4FEELL
K 4.9% (Q1 153k 4.5%, Q2 BHIEEFE 5.4%) . (EANPKERKBIEBMAIAIT, Wik
MEERASRIET EFTHRBEREEERREX.

HHTE
°* BRHEFEFHAEIRKERTEEMBE. 1) LFFHEFRARLZK 10.5% (Q1 13

T 7.6%, Q2 BEMEE 13.5%), WHEET HRER L, BRFFET R+FEELR.

2) FEFIBBBAREEIGK 12.8%, IHFRELESEK, HPREVFSHEMIEBHLAR
EEIEIK 43.4% , BT IHTTIHERR L AC+OCI K P 15z2 & 2) 299 27T (FIEE+75%),
RETHERFURELES, BB AC KPEFRFRKRLE 587112, UEEHA
TEfL. 3) SEERMEERT, EEHFXRE, FRARAERLEK 12.9%, BNHE
BIEE LTt 5.7pct = 18.5%, WGFIAGEREE S% AN, NAFFEUEKRETE.

BEGRAaY R, THRFELTAY. X FRIBRHYIEK 6.2%, HEMMAMK
7, MUBRTRMBENERLMNS, FREREVIEK 4.6%. 1) BEEEREHOIEK
9.0%, AL SITHIRILEM 58%. BRI &S IRERSIRT, 2mEX T
B CIER] e 2) — RIS A FRFEHIIEK 8.2% , RIMBEEMIRIES FIEW AR OM
H. 3) TEEFBHVIEK 33%, BERTEL, RAGRNDIZET KE .

BB HRA IR AR ERNBEET . L EESRE 1.28%, B—SEEF 28P,
52025 FAE/F. 1) ST 2025 £ T 15BP & 2.73%, Arls®
IR RN, EM RN BB SN AP R B RS
XK 2.83%, 5F£1T 10BP, 2) AR 2025 ©F T 21BP = 1.13%, 5EE
MRS SEIER Y, FRERAE T, ANERMAEE, RS R
SAL, AERADERESE. EERSERRARK 1.00%, EFLfT 4BP.

FERERE, BEEENRE KRR . FEFFRKIFLFEET 1.25%, FRAEER
% 0.58%, EItb_EF 3BP. RIBETEFRIIERFIAHAZE 2517 1.38%H 1.24%, HREAY)
TF 1BP, ZFEREIAEFEE. A EAREITRAER, F¥FHREBEE 290.1%,
REEETEMN. SERFATREK 1.39%, BHAY LT 5BP, HAERRARREEYT
% 3BP ZE 0.89%, R ERHBR/EHERREH 3 EFH 7BP/11BPATBP &
1.92%/1.57%/2.05% . EIHEEARE 1.05%, & FFERTHRK 8BP, EKFL{TKFE.

RO YRS T, AT SRR LTNBSEM. ARIENHREN
RACIATT, BT HHARCHRRNHSRATE . RRIAMEN SRR
ST FAMENOIRLRS LT, AT AC RATE LRHRERRF, Fits
FMECEAMETE, ERRFE LT, R R R RS HAER. 55 A B/H i 2026
4 PB fi5ffi% 0.80x/0.64x, AR 4.0%/5.0%, IRHLLLHIIRF 1pct Z 31% (15
IBESRE), CHEERSNME—ShT . KEERRE, S TN TR

MR

I EEAET KRR 20 BERELIMBAERE.
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2026-09-22

NRMR | RiFRE

HATH

EN | 4iFF

ARERBIE
LRI (T) 6.81
BERA(AR) 34,998,303
SRIBABR/BRR (7 R) 31,924,421/0
iE12 B & E/&IEMN(T) 8.68/5.79
E: B8 2026 ££ 9 A 18 HEMN
TARMATLLEGE 12 ©~8)
RASRT SFFR300
40%
23% M
Ll w’*’\J\'{\ '\(\/J\\\/f.}\-fM
-10%
2025/9 2026/1 2026/5 2026/9
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7 R ERERREF T (B 2026 4 9 F 18 B)
2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
st 339,255 398,730 432,381 487,847 510,293 510,589 515,695 518,273 558,058 600,898
W gD 16.71% 17.53% 8.44% 12.83% 4.60% 4.66% 5.71% 6.24% 7.68% 7.68%
v o=l 197,209 225,643 248,563 270,826 284,241 287,662 289,261 290,836 311,465 332,198
W g 15.10% 14.42% 10.16% 8.96% 4.95% 6.22% 6.81% 7.39% 7.09% 6.66%
A1 fisi B 312,517 369,761 401,409 455,413 477,261 477,240 481,512 483,848 521,537 562,210
15 R 17.28% 18.32% 8.56% 13.45% 4.80% 4.79% 5.73% 6.24% 7.79% 7.80%
RN 6,947 6,948 7,106 7,253 2,063 4,109 6,151 8,062 8,506 8,884
1 (A 0.69% 0.03% 2.26% 2.08% 10.49% 11.07% 11.65% 11.15% 5.52% 4.44%
VA TR J B 2R 3 R 2,592 2,694 2,821 2,910 752 1,464 2,319 3,064 3,207 3,317
BE (Al 7.45% 3.91% 4.72% 3.18%) 4.52% 4.93% 4.98% 5.28%| 4.68%| 3.43%)
R 1.90% 1.60% 1.42% 1.28% 1.26% 1.28% 1.28% 1.28% 1.29% 1.28%
JRAYN L 32.81% 33.86% 34.40% 35.18% 24.01% 26.34% 28.00% 33.00% 32.50% 32.50%
ENEN T &S 1.37% 1.33% 1.30% 1.27% 1.25% 1.25% 1.23% 1.22% 1.21% 1.19%
REEER 302.60% 303.87% 299.61% 292.55% 292.55% 290.10% 291.85% 285.67% 272.91% 266.36%
REEGTFERE GENRD 0.48% 0.39% 0.43% 0.46% 0.58% 0.60% 0.60% 0.60% 0.55%
{5 HRA ED 0.76% 0.65% 0.54% 0.54% 0.78% 0.70% 0.58% 0.57% 0.57%
ROA 0.82% 0.73% 0.68% 0.63% 0.60% 0.59% 0.62% 0.62% 0.60% 0.58%
ROE 11.30%) 10.92% 10.51% 10.23%) 10.13% 9.92% 10.41%) 10.20% 9.98%| 9.67%)|
AN A 11.15% 10.72% 11.42% 11.08% 10.80% 10.80% 11.08% 11.12% 11.05% 10.96%
EPS (Jt) 0.69 0.72 0.75 0.78 0.84 0.88 0.91
BVPS (J1) 6.37 6.88 7.40 7.91 8.47 9.07 9.69
[ (8D 0.22 0.23 0.24 0.25 0.27 0.28 0.29
P/E (A%) 9.85 9.41 9.07 8.70 8.15 7.78 7.51
P/E (Hi%) 7.88 7.53 7.26 6.96 6.52 6.23 6.01
P/B (AR 1.07 0.99 0.92 0.86 0.80 0.75 0.70
P/B (HiE) 0.86 0.79 0.74 0.69 0.64 0.60 0.56
B BE (A 3.26% 3.39% 3.55% 3.66% 3.99% 417% 4.31%
B EE (HE) 4.08% 4.24% 4.44% 4.58% 4.98% 5.21% 5.39%
BRSRE: Wind, KSTIFSMRET
HEGREMV
AR R RN EE A a/8
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
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REAMR | KRS

B iRFEIMER (AT

SHBEERfR 2025A 2026E 2027E 2028E EFER 2025A 2026E 2027E 2028E
HEFE=& 48,784,674 51,827,309 55,805,834 60,089,772 Bl A 725,306 806,164 850,645 888,426
& R AFBRITIRIR 2,801,985 2,913,625 3,120,222 3,331,738 FIEZBA 569,594 631,879 681,848 728,569
RIEEERRESR 26,178,354 28,169,933 30,226,470 32,279,817 FEEARA 88,085 80,167 85,129 90,273
SRR 16,321,315 17,621,285 18,973,984 20,430,522 REWGS 67,627 94,119 83,667 69,584

ZHMEERE 556,994 528,139 568,681 612,336 ElXH 400,044 426,397 467,929 492,629

HE AR & 11,799,270 12,429,110 13,383,231 14,410,595 PPOP 452,469 522,699 555,265 580,393

FRIR B 3,965,051 4,664,036 5,022,071 5,407,591 S FREIR %R 127,189 142,932 172,550 184,596
HFIE L FRIR 456,883 518,273 558,058 600,898 ELFE 325,262 379,768 382,716 395,796
FLES 548,381 518,273 558,058 600,898 UEESIEy S b 291,041 306,398 320,732 331,739
PHESRAR 33,515 51,827 55,806 60,090 BEEF 2025A 2026E 2027E 2028E
ENRESRE 1,564,991 1,085,653 1,291,990 1,686,166 i 12.83% 6.24% 7.68% 7.68%
RERE 204,662 259,137 279,029 300,449 BERIEE 8.96% 7.39% 7.09% 6.66%
KHARRARIR & 19,820 15,548 16,742 18,027 IR 13.45% 6.24% 7.79% 7.80%
Hiyg =51t 654,768 673,755 725,476 781,167 TEARiIR 7.92% 5.64% 7.25% 6.92%
et 45,541,303 48,384,814 52,153,672 56,221,009 B AR 2.08% 11.15% 5.52% 4.44%
16 FR R AT R 1,127,471 1,192,028 1,283,534 1,382,065 FESEZL O -1.91% 10.93% 7.91% 6.85%
80 b FF BRI 6,037,759 6,737,550 7,254,758 7,811,670 FER AR 19.90% 11.93% -3.15% -5.30%
[N 351,561 414,618 446,447 480,718 RLASHIA B 35.18% 33.00% 32.50% 32.50%
RS AR 33,509 31,096 33,484 36,054 PRSI 22 Dk b 3.18% 5.28% 4.68% 3.43%
frESBAMR 45,044 64,784 69,757 75,112 EPS 0.78 0.84 0.88 0.91
S E SR A 1,453,842 1,554,819 1,674,175 1,802,693 BVPS 7.91 8.47 9.07 9.69
TR 32,649,947 34,379,445 36,870,327 39,420,522 ROE 10.23% 10.20% 9.98% 9.67%
BAITREIES 3,263,887 3,368,775 3,794,797 4,326,464 ROA 0.63% 0.62% 0.60% 0.58%
HAthfafk 578,283 641,698 726,393 885,710 R 1.28% 1.28% 1.29% 1.28%
BEPEEET 3,243,371 3,442,495 3,652,162 3,868,763 FRERE 1.27% 1.22% 1.21% 1.19%
B 349,983 349,983 349,983 349,983 HREBER 292.55% 285.67% 272.91% 266.36%
Hfttim TR 470,000 470,000 470,000 470,000 1hE 2025A 2026E 2027E 2028E
BN 173,426 173,426 173,426 173,426 PIE (ARR) 8.7 8.2 7.8 75
Hfthr & 69,956 66,747 66,747 66,747 P/E (H %) 7.0 6.5 6.2 6.0
BRAR 330,932 360,169 390,801 422,534 PB (ARR) 0.86 0.80 0.75 0.70
—R R 570,282 614,137 660,085 707,685 P/B (HBR) 0.69 0.64 0.60 0.56
SRAEFINE 1,272,603 1,400,987 1,533,645 1,670,469 REE (AR) 3.66% 3.99% 4.17% 4.31%
JEESE R 2,767,182 2,965,448 3,174,687 3,390,844 BRER (HRg) 4.58% 4.98% 5.21% 5.39%

BRBRIR: EHRITMSRE,

IOTIESHRAT (BEXTR 2026 £ 09 B 18 HYEM)
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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