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g SEMEF, HAZEMERK
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REER

Tr%R1T 2026 £ EEFEWEIEIEK 9.1% (Q1 181E 8.3%, Q2 HZEiEE 9.9%), |IEHEF
JEARILEIEK 3.3%, 5 Q1 #BREAFETFE. BRIEEX TR SATHIEEAMEL, RNAA

BEMREA., BEWMEEK, FTRMRGE, RARNEELETARITFEHKehk, it
SEVBCEEMER R, BMFHEE EARPEASLEEGIIRA 1pct & 31%, FiHERXAR
RERAIMEESIR. EATA BR/H % 2026 £ PB {#18 0.70x/0.56x , FHARREZ 4.1%/5.1%,
BREBXITELNAEEESEZBAS5OFRENE, KPESHE, EFINITFLR.
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CHANGJIANG SECURITIES

TrRER1T (601398.SH)

Rl 55 B HA R 7,

ZAEKEMEMRK

——2026 FEH I ST

EHEE

TRARTT 2026 F L FEWRE LK 9.1% (Q1 1K 8.3%,

Q2 BAZHEE 9.9%) , JAE4F

JAEEEIEK 3.3%, 5 Q1 kR AETE,

HHTE
® BEWBFIEME, PPOP HEFWRAL. 1) FIEFRARLIIZK 8.8% (Q1 HiE

7.5%, Q2 BFHIE 10.1%), FHTEELRLSFESY KIZRE, Tt TEFRIES
BEWNIHEEK. 2) EFNEFKRARLEK 98%, HPRAKRZZHMIESIA
2025Q2 PIRESEEK, EFFIEE 19.1%, SRR THRERRAMESZR (ACH
OCl &1t Bl E LLIE M 11.6%ZE 164 {Z7T), AR AARNEZ MR METITE. &
LRI NEHRER, FATNSEKNEEK, SEEEENRKERH, LEETHREE
(AIC) /TRERBEAF2FEDFIEHEK 44%/229%, £HULE| 39/44 {75T. 3) PPOP
S M2%ERT, FEXEFRE, EHREBEK 22.1%, FHE/NEEFH 0.8pct
Z16.0%, SN HRRMAEMN, FRESFIHEREFHFIEEE (5.5%).

BEREBRET R, BEEHEREBER. F¥FRIRFREVIEK 6.7%, Hhdm
BHEIEK 10.2%, SEEEREAVIHEK 4.9%, EREFAILLKRTT, UREREIBESY K.
1) N ALERREAYIIGK 6.6%, Tt ARMAXE SRS EERE . SERFTHREKE
MBAREFE, HER/IEERIEK 22.0%/6.4%, BHRAZARS I LE 2.3%/14.4%. L3
FBRE 1.29%, IRLIFFE, % 2025 £FEEF 1BP. 2) HEF=imad A/ A Raiias R
2025 433 FFE 12BP/15BP & 2.69%/2.84%, EEBENSGIZAER, FitH—S TTE
BB MR, AREFFWEETI EEZERS G L EFRME IR TIT.3) FE A A E R 2025
FTF 21BP £ 1.15%, L¥FHEEBMATRERNEXEE 1.69%, FERBEATAITE
N L —E8 = TR EM 1.10%/1.55%, Tt ER{BE TITEE.

ARIFLEE. REEFH, MARBEHE. EEEFRRIFENKE 2BP E 1.29%, AiHE
FEFREERFIEIHAE 1.97%/1.60%, HKHEAY) LF+ 2BP/BBP, FiltRME&ERK K. N
HRARSEMERLLE LT 11BP = 0.62%, Hh#ZHEEF Sk 819 27T, A¥FEEFHE
FEem, BRNSRNEARAEBELLRS 9BP £ 0.78%, REAXTEERSHEKE
BT, MATRLBNE, BXAFRE, KEBEXRIVIRFL 4pct & 218%.
= AR RE LT 88BP = 6.27%, MRARESHIEM 73 1Z27t, BEXKERS
RESERFTIRERIWY LFA 19BP E1.77% , HHERRNREKZI VA S _£F 23BP
£ 1.29%, FRSFUEML 121125t, SEXNKNLTRERL.

REFW: BRIEAXRTERLSLFRAREANEMN, ZANEEZLBETT EHME
BRK.ARMRLE, ANGEEEF AT AETBKHEML. TS FYBUE AR
7, BmMFREE EF R RS A LEFIRTT 1pct 2 31%, IHERNKRARRNHAHSE
PR. BATARR/M & 2026 5 PB {4{H 0.70x/0.56x, FHARREZR 4.1%/5.1%, BIFEEFKX
TRANGBEECEZESAFNRENE, KPEQHESE, HF TN TR

MR

« REHEYT KA RIE; 2.

BrRE LI E R K.
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REFRIFATEERSHR

| IEHFARIRE |

2026-09-21

NRMR | RiFRE

BRI | i

ARERBIE
LRI (T) 8.07
BERA(AR) 35,640,626

RIBARR/BRL (A BR) 26,961,221/0

iE12 B & E/&IEMN(T) 8.40/6.85
S BRMN A 2026 4 9 B 18 KRN
THiHRMITLLEGE 12 4 B)
TERIT SAYR300

20%

10% M A )\%M

o A MR A
-10%

2025/9 2026/1 2026/5 2026/9

ZHRRIR: Wind
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90/020¢
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(4% <44
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90/¥202
€0/¥20C
cliecoe
60/€20C
90/€20C
€0/€20C
clizeoe
60/¢c0c
90/¢20C
€0/¢20C
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€0/120C
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60/020C
90/020C
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4761304
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BRI

4: THRITLEFFTRSERER FFRRT

3: IHER1T 2026 L2 8 =RIFRE

—— FREEERZE (F)

—— R
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90/9¢0¢
¢l/Scoe
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[4% 44
90/¥20C
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90/020C
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90/610¢
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clL/910e
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¢l/S10e
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cl/eroe
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1.4%
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90/920C
€0/9¢0C
145,144
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[4% 44
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€0/¥20C
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[4%444
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° CHANGJIANG SECURITIES /Agjﬁﬁﬁ | l|£\\.i’¥?&%
7. ITHRITRZOERBRIEMEFITN (HZE 2026 £9FH 18 H)
B HAR 2022/12  2023/12  2024/12  2025/12  2026/03  2026/06  2026/09  2026/12  2027/12  2028/12

B 39,610,146 | 44,697,079 | 48,821,746 | 53,477,773 | 55,772,584 | 57,070,593 | 57,355,946 | 57,929,505 | 62,376,466 | 66,504,690

i CERD 12.62% 12.84% 9.23% 9.54% 4.29% 6.72% 7.25% 8.32% 7.68% 6.62%
it B 36,094,727 [ 40,920,491 | 44,834,480 | 49,205,749 | 51,416,825 | 52,714,749 | 52,878,165 | 53,407,097 | 57,587,877 | 61,441,076

W B 13.17% 13.37% 9.56% 9.75% 4.49% 7.13% 7.46% 8.54% 7.83% 6.69%
ENALON 875,734 | 843,070 | 821,803 | 838,270 | 230,370 | 465,859 | 708,311 919,257 | 959,946 | 1,006,995

Ak (D -2.63% -3.73% -2.52% 2.00% 8.27% 9.08% 10.67% 9.66% 4.43% 4.90%
VAR T-BEA W 2R 035 R 361,132 | 363,993 | 365,863 | 368,562 86,941 173,682 [ 279,130 | 380,707 | 393,236 | 406,143

WE (L) 3.49% 0.79% 0.51% 0.74% 3.31% 3.32% 3.42%) 3.30%) 3.29% 3.28%|
R 1.92% 1.61% 1.42% 1.28% 1.29% 1.29% 1.29% 1.29% 1.28% 1.27%
hZNON 26.05% 26.96% 28.04% 28.05% 21.18% 22.70% 24.00% 27.00% 27.00% 27.00%
R E 1.38% 1.36% 1.34% 1.31% 1.31% 1.29% 1.29% 1.29% 1.26% 1.24%
[ rs T 209.47%| 213.97%| 214.91%| 213.60%| 214.38%| 217.58%| 215.76%| 210.88%| 212.76%| 216.80%
AN ROTHIF A S G 0.55% 0.45% 0.43% 0.49% 0.62% 0.65% 0.65% 0.60% 0.60%
fEHBA G 0.64% 0.57% 0.44% 0.50% 0.78% 0.70% 0.62% 0.62% 0.65%
ROA 0.97% 0.86% 0.78% 0.72% 0.64% 0.63% 0.67% 0.68% 0.65% 0.63%
ROE 11.46%) 10.67%) 9.96%| 9.51%] 8.91%) 8.70% 9.11%] 9.26%| 9.07%] 8.81%]
Bt R AT H 14.04% 13.72% 14.10% 13.57% 13.26% 13.21% 13.55% 13.57% 13.41% 13.36%
—PHEATAF 15.64% 15.17% 15.36% 14.94% 14.56% 14.43% 14.84% 14.84% 14.59% 14.47%
AT EE 19.26% 19.10% 19.39% 18.76% 18.21% 18.57% 18.89% 18.80% 18.33% 18.07%
EPS (i) 0.97 0.98 0.98 1.00 0.24 0.48 0.76 1.03 1.08 1.11
BVPS (J©) 8.82 9.55 10.23 10.83 11.06 11.12 11.40 11.53 12.27 13.03
B GE) 0.30 0.31 0.31 0.31 0.33 0.34 0.35
P/IE (A 8.31 8.24 8.20 8.06 7.80 7.48 7.24
P/IE (HI) 6.68 6.62 6.59 6.48 6.27 6.01 5.82
P/IB (AR) 0.92 0.85 0.79 0.75 0.70 0.66 0.62
P/B_(H) 0.74 0.68 0.63 0.60 0.56 0.53 0.50
B EE (AR 3.76% 3.80% 3.82% 3.85% 4.10% 4.24% 4.38%
B (HBD 4.68% 4.72% 4.75% 4.78% 5.10% 5.27% 5.45%
HRRIR: Wind, TSR AT
BRI RETERIF B EE AR 4/8



@ KiLut>s

CHANGJIANG SECURITIES

REMR | AFRE

MB@TEFH?

« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
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REMR | AFRE

B iRFEIMER (AT

SHBEERfR 2025A 2026E 2027E 2028E EFER 2025A 2026E 2027E 2028E
HEFE=& 53,477,773 57,929,505 62,376,466 66,504,690 Bl A 838,270 919,257 959,946 1,006,995
& R AFBRITIRIR 3,674,558 3,516,277 3,724,523 3,945,360 FIEZBA 635,126 696,972 743,916 791,198
RIEEERRESR 29,712,359 31,534,635 33,329,544 35,154,717 FEEARA 11,171 115,663 119,367 125,581
SRR 16,907,415 19,116,737 21,207,999 23,276,641 REWGS 91,973 106,621 96,662 90,217

ZHMEERE 943,953 1,046,137 1,160,578 1,273,781 ElXH 414,159 470,156 506,318 538,467

HE AR & 3,823,279 13,805,663 15,315,924 16,809,849 PPOP 558,971 628,494 660,862 697,481

FRIR B 12,140,183 4,264,937 4,731,497 5,193,011 S FREIR %R 132,973 178,394 206,234 227,953
HFIE L FRIR 422,402 579,295 623,765 665,047 ELFE 424,111 449,100 453,628 468,528
FLES 841,617 811,013 873,271 931,066 UEESIEy S b 368,562 380,707 393,236 406,143
PHESRAR 130,414 141,983 152,882 163,000 BEEF 2025A 2026E 2027E 2028E
ENRESRA 530,737 960,909 1,129,627 978,911 i 9.54% 8.32% 7.68% 6.62%
RERE 330,123 260,683 280,694 299,271 BERIEE 7.52% 6.04% 5.66% 5.47%
KHARRARIR & 78,313 81,101 87,327 93,107 IR 9.75% 8.54% 7.83% 6.69%
Efth =&t 849,835 926,872 966,835 997,570 IR -0.01% 0.95% 0.71% 0.72%
et 49,205,749 53,407,097 57,587,877 61,441,076 B AR 2.00% 9.66% 4.43% 4.90%
16 FR R AT R 176,793 173,789 187,129 199,514 GRSV ON: 3 -0.36% 9.74% 6.74% 6.36%
ERIZ=a7¢7erd 4,568,696 5,503,303 5,925,764 6,650,469 EIFSUON:35d 10.17% 9.42% -2.81% 0.11%
wAES 534,551 652,006 702,057 748,521 RLAR A EE 28.05% 27.00% 27.00% 27.00%
R HELRAR 150,196 144,824 155,941 166,262 IERSEEINES: v 0.74% 3.30% 3.29% 3.28%
frESBAMR 134,082 116,379 125,313 133,607 EPS 1.00 1.03 1.08 1.11
S E SR A 2,536,376 2,317,180 2,495,059 2,660,188 BVPS 10.83 11.53 12.27 13.03
TR 37,311,778 39,658,891 42,049,631 44,584,936 ROE 9.51% 9.26% 9.07% 8.81%
BAITREIES 2,216,807 3,186,123 3,742,588 3,990,281 ROA 0.72% 0.68% 0.65% 0.63%
HAthfafk 1,576,470 1,654,602 2,204,393 2,307,298 R 1.28% 1.29% 1.28% 1.27%
BEPEEET 4,272,024 4,522,408 4,788,590 5,063,614 FRERE 1.31% 1.29% 1.26% 1.24%
B 356,407 356,407 356,407 356,407 REEER 214% 211% 213% 217%
Hfttim TR 384,657 384,666 384,666 384,666 1hE 2025A 2026E 2027E 2028E
BN 143,871 143,789 143,789 143,789 PIE (ABR) 8.1 7.8 75 7.2
Hthsr &t 17,099 10,658 10,658 10,658 P/E (HBR) 6.5 6.3 6.0 5.8
BRAR 501,177 538,053 576,494 616,225 P/B (A fR) 0.75 0.70 0.66 0.62
— RS 660,896 716,210 773,871 833,468 P/B (HBR) 0.60 0.56 0.53 0.50
SKOBFE 2,180,152 2,342,672 2,510,989 2,684,863 BEX (AR) 3.85% 4.10% 4.24% 4.38%
JERS IS 3,859,602 4,107,789 4,372,207 4,645,410 BRER (HRg) 4.78% 5.10% 5.27% 5.45%

RIRE: AR

=18}

IOTIES MR AT (fAEX Y 2026 5 9 B 18 BHYLEM)

ERERETRIRAFEZEENH
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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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CHANGJIANG SECURITIES

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

e SRl

ERERETRIRAFEZEENR 8/8



