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MNENRESRICHIFFE M
2026 R AT

REER

FE5R1T 2026 &£ L EEUWNEELIEK 10.6% (Q1 3K 13.0%, Q2 BZEI1EE 8.4%), F&HE
%lJ,|ﬂ|‘Jtti*t<161°/o (Q1 H#7E 14.0%, Q2 HIFTHEIE 18.1%), FHiTHIF LRSI _EihiR

o ERASENEE, TIHEERME T ATRRENFHNEEBLEEIZAKNE. SEEE
E:;ﬁr“ﬁ‘ﬁt, aémﬁﬂu%%t’c%uﬁﬂﬁaﬁkmv KL ERFIASHET A R E SRR B RKKE.
HETAASEHigERE, shKHA R R 3. 2026 ££ PB f41E%) 0.80x, HETYBERT,
HEFEEZRATE, KHPESHE, EHINITFR.

T A ER R A

4y

DHZ BERIE e
SAC: S0490521120002  SAC: S0490524070002
SFC: BUT916

BIRERE TR EZ RS



/
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FEWRIT

(601665.SH)

NEN R

VA= KRS

——2026 FEH I ST

e
2026 £ EHFEWR LK 10.6% (Q1 #E 13.0%, Q2 #ZH#45% 8.4%), JARHEF AR L
B 16.1% (Q1 HiE 14.0%, Q2 BEZIEIE 18.1%), FAITBESF)AEESME EHHRIT.
HHTE

® B KNUEERRLEEEK. 1) EFFREFRATEK 15.0%, BRFEE

B/ NEYE SBP, (BABEFMRE LLIBIEET 19%, MR 2027 FRAFFLZHEMN
B, SFEEDRFL 12%18%E. 2) FHNEBFWARETRE 1.7%, SREKELTER
NEZHRWFE, BRFFUREANT (AHHER), HATERREZIAY AC IKFFE.
3) BFAFREMNS, FERAERLTRE 23% (E#—SIHRIFERBENERLT),
ERBRIFIE S 19.2%, RRUWARBIERBIZRE L LT+ 2pct = 3.2%.

TERFERFTNRBANRIFGER. BELREAEISESR, BRMEMA~ER
M, AT EERBRPIRT 0.13pct E 2.47%. GHEEIJJ?FéL% I—Jtl:i'“ut75%, &T
£ 24pct, FKHPMATHAXMARFETRRATE . EFFERBRPYNLK
1.4%, BEMNE EHRITAIS], ERYQEREEBK 17.3%, BEFKMT/HIEL S5
1K 16.4%/18.7%/14.2%, RESE5ILIARFENHEDFTRMEREF LK. BENHEBEE
FEREY K, REEmARMVNENBEERTT.

BERBERRDBREFRRREERE . 2025 FEHERE
2BP. B4 E FEEEHBARBKRESR 22BP, FER RS RETHE 30BP, HEaE2E
ZEHRE 5BP. HNVAA, BEIXNR (WM /ISERREERREE 3.63%/3.30%,
ARZHBEEFRE. SESFEREFRAASEEEZRNEMEER, SEMENREE
MEBBTHREENE. LEFNR/ZEETRFERRAESF TR 20BP/32BP =
1.48%/1.95%, GEERENEENMAMSEERL, KRGERDEREZE.

BEREBER, RRAEENREEMEND. FFFRREINL T 5BP & 0.98%, &K¥)
HERE (7TBP) B LMRTEM, WHEEARREERE 0.41%, RIFLEIEL. B
Y E IR RS T B 3BP & 0.79%, #OURKIERESETS, RIREEFRE. KiEN
H5RE. 1) AR RETRE 14BP E 0.63%, it HaT Aus s E AR IS,

EMEREETTFE. 2) MITAEEEF 41BP = 2.69%, XEEa2T i, EE
RIS LEIR 17.5%, M. 3) EREMME, K8 E4pizins Bl
WE, EMNEAMA 0.52%, EEETRE 0.28pct, #k&BEFINLIRF 1pct = 359%.
FRREE, LFFEH—SHEERIRERRIMN S EITFITRE 125 27T, MM
ERERELHFEFRERS, BNIEFREENRR KT REEKER X E.

BREREW: MRUSHERE, THEERMGTATMEENFNRREEESENZIN
B SFEREAFER, OERRANEREQRESRERKEE. BRI RAEDE
B, XhKEY RA M E. 2026 £ PB {412 0.80x, BT IRIZERS, fMEFER
ZRIEE, KMERHEE, EFEN TR

HEENIESFEZTHE LT

MR

« REHEYT KA RIE; 2.

A BB IR B A

=11

REFRIFATEERSHR

| IEHFARIRE |

2026-09-22

NRMR | RiFRE

wEirg I | 4

ARERBIE

LRI (T) 7.09
BERA(AR) 615,384
/)u.lEAHX/BHX( B ) 615,384/0
BRREEE(T) 8.45
iE12 AR E/&ENGT) 7.32/5.30
E: BN 2026 £ 9 B 15 HIEMN

AR LLEGE 12 ™ A)

FTERIT SPIR300

40%

™ PN\:\JV w/ﬂf

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

ZERERIR: Wind

EXHR

(EBELTRINE, BEEBFHEK) 2026-08-
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« (2 EBTHI—2025 £/ K 2026 F£—F
RAIE) 2026-04-24

c (F=EMRKRE) 2026-01-12

B L HRIF5)
WKITFRNER
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REMR | AFRE

B 1: FFERIT 2026Q2 FijHE 15 5% | F B 2: FFEHRIT 2026Q2 F| 28U B ELigiER/NMER T
—e— B\ \FILLIGE EFTERIEIgIE —— RSN BELLIGE EIZANISEINE]=a:S
25% —— Hrp: FEERANRIER
80%
0, -
20% | 60%
15% | 40%
10% | 20% Fo .
0% :
0, -
5% 20%
oo L s -40%
§ 3888888383883 ¢¢ 88 §3¢3883¢3883¢388388
S A N0 0 0 P I I I IO 0 B B S D S dd 0 0 33T ITIT IO O 6 B @ @
AN N AN AN NN AN AN &N AN NN NN NN NN NN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
o O O O O O O O ©O O O O o o o o o o O O O O O O O O O O O o ©o o o o
AN N AN N AN AN AN AN AN NN N NN NN N AN AN AN AN AN AN AN AN AN AN AN N N N N N N
BRSROR: ARAMERE, KTIESHRR BRSRR: ARAMSRE, KOTIESMRM
3: F&4R1T 2026 EFF 5B ENMEEE 4: FFEIRT 2026 F¥FRARBERER EFRTH
——BRE —— FREHPENE (FiL) IERRA (SR4K)
22% 2.0% r
1.8%
2. 0, -
0% 16% I
1.8% 14%
o | 1.2% r
1.6% Ton |
1.4% | 0.8% |
0.6% |
1.2% r 0.4% |
10% 1 1 1 1 1 1 1 1 1 1 1 02% 1 1 1 1 1 1 1 1 1 J
8 8§88 8838 ¢ 8 ¢T g f g ¢ g ¢ g ¢ g ¢ o3
§ d & d & ® ® ®» ¥ I 5 ©® © S § 9§ © ®» I ¥ ©® ® ©
S S SS8S SRS R8RS 8K § § &8 5§ 8§ &8 § § §8 ¢
BRSRIE: ARMEHRE, KIIESHRAT BRRIR: ARMERE, KIIESHRAT
5: FERTHNTREILFERRFTHR B 6: FERTREBSXRRFRA
—— R T PREBERAT —— HUMERTT ——FTERT BREBERIT —— FUMNERIT
TIHRIT BT —— BBIR1T TIMRIT BRIRIT —— SBRIT
1.4% 650%
1.3% | "=t mg
1.2% 850% W—‘\‘*‘\
1.1% 450%
1.0%
0.9% 350% e Attt
0.8% I +— 9 M
0.7% 250%
06% L . 50% b -
8328888833883 ¢8s8 8388388888388
S A d 3 0 O B3 FITITITIO 0 6 B S @ S dd o003 ITIIIO LGB B & @
AN AN AN AN AN AN AN AN AN NN NN AN AN AN AN AN AN NN AN NN AN NN NN NN
SIS RKRIIRLER SRR IILILIRRR
BRSRIE: ARMERE, KIIESHRAT BRRIR: RARMEHRE, KLIESMRT
BRI RETRIGRAMEE SR 3/8
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ATRR

| RIFRE

7 FFEFITRATUNEAE

Bihr: FIT 2022/12 2023/12 2024/12 2025/12 2026/03 2026/06 2026/09 2026/12 2027/12 2028/12
913,974,743 | 1,038,575,969

577 506,013,306 | 604,815,988 | 689,539,360 | 804,380,922 | 840,527,812 | 869,955,019 | 896,053,670 1,157,468,490
W R 16.75% 19.53% 14.01% 16.65% 4.49% 8.15% 11.40% 13.62% 13.63% 11.45%
AR 470,424,121 | 562,992,498 | 641,204,233 | 750,716,759 | 787,790,890 | 810,780,694 | 835,601,941 | 852,458,638 | 971,825,076 | 1,084,826,533
B 17.37% 19.68% 13.89% 17.08% 4.94% 8.00% 11.31% 13.55% 14.00% 11.63%
ETITON 11,063,702 | 11,951,862 | 12,495810 | 13,135,164 3,577,012 7,497,285 | 10,932,353 | 14,375,227 | 15,653,599 | 17,085,509
NG 8.82% 8.03% 4.55% 5.12% 13.02% 10.55% 10.16% 9.44% 8.89% 9.15%
VR B A 7 J A e R 3,587,370 4,233,751 4,986,289 5,713,492 1,563,708 3,173,519 4,582,992 6,588,184 7,429,322 8,340,803
i (FH) 18.17% 18.02% 17.77% 14.58% 14.01% 16.06% 15.63% 15.31% 12.77% 12.27%
HEE 1.96% 1.74% 1.51% 1.53% 1.48% 1.48% 1.48% 1.44% 1.45%
AN 26.36% 26.32% 27.31% 28.21% 26.67% 24.91% 25.50% 27.50% 27.50% 27.50%
RS 1.29% 1.26% 1.19% 1.05% 1.03% 0.98% 0.98% 0.97% 0.96% 0.95%
ot B o 281.06% 303.58% 322.38% 355.91% 357.48% 358.90% 362.29% 364.17% 366.63% 368.54%)
ARG D 1.01% 0.81% 0.63% 0.44% 0.00% 0.41% 0.45% 0.45% 0.50% 0.50%
fEHMmA GEWR) 1.53% 1.33% 0.92% 0.75% 0.00% 0.52% 0.60% 0.55% 0.70% 0.72%)
ROA 0.76% 0.76% 0.77% 0.76% 0.76% 0.76% 0.72% 0.77% 0.76% 0.76%
ROE 11.92% 12.75% 12.70% 12.10% 11.60%) 11.55% 11.28% 12.11% 12.50% 12.84%
Bb— R AT 9.56% 10.16% 10.75% 11.61% 11.34% 11.27% 11.20% 11.20% 10.81% 10.65%
—REAER LR 11.35% 12.41% 12.93% 12.68% 11.79% 12.79% 12.68% 12.65% 12.08% 11.79%
HARREE 14.47% 15.38% 15.17% 14.80% 13.87% 14.84% 14.85% 14.77% 14.08% 13.73%
EPS Un) 0.73 0.85 0.96 0.87 0.23 0.50 0.70 1.02 1.16 1.30
BVPS (t) 6.34 7.09 8.27 7.96 8.22 8.45 8.66 8.83 9.68 10.64
WAL GB) 0.19 0.23 0.27 0.25 0.29 0.33 0.37
PIE 9.75 8.39 7.36 8.10 6.97 6.13 5.43
P/B 112 1.00 0.86 0.89 0.80 0.73 0.67
e 2.62% 3.19% 3.75% 351% 4.09% 4.65% 5.24%
BRRIE: ARAMERE, KTIESMRA Gk SESIEEE 2026 £9 A 15 AlEN)
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MB@TEFH?

« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
2. BFERELINERE: YRRELFNLTELFEREY, RUAANSLNE
REFHBRRANASRES, BESBEQATERNEEERNFIEMAS, B
IR, MTISENE 2 B R 3 7= L8 AR R KT

ERERETRIRAFEZEENH
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REMR | AFRE

ST R FNERR (B4 T

SHBEERfR 2025A 2026E 2027E 2028E EFER 2025A 2026E 2027E 2028E
HEFE=& 804,380,922 913,974,743  1,038,575,969  1,157,468,490 Bl A 13,135,164 14,375,227 15,653,599 17,085,509
& R AFBRITIRIR 41,216,487 43,143,291 47,905,503 53,215,259 FIEZBA 10,519,096 11,825,419 12,929,482 14,586,184
&GRSR 369,593,252 419,665,555 475,691,449 537,489,534 FEFEBAN 1,197,964 1,197,849 1,277,919 1,382,879
SRR 353,544,805 411,288,634 467,359,186 520,860,821 REWGS 1,898,282 1,223,734 1,317,972 988,220

RHESRE 45,694,723 53,280,092 60,543,712 67,474,543 ElXH (7,359,484) (7,443,314) (7,751,141) (8,115,845)

FRIR B 169,693,634 213,785,541 242,930,701 270,740,552 PPOP 9,273,977 10,271,100 11,184,497 12,207,596

HE AR & 138,043,588 144,100,420 163,745,481 182,490,487 5 FREIR R (3,495,057) (3,339,186) (3,282,039) (3,237,933)

HithiR ek TEARA 112,860 122,581 139,293 155,239 ELFE 5,775,680 6,931,913 7,902,458 8,969,663
FHE LR 9,219,796 4,569,874 5,192,880 5,787,342 UEESIEy S b 5,713,492 6,588,184 7,429,322 8,340,803
FLEE 4,371,244 2,741,924 3,115,728 3,472,405 BEEF 2025A 2026E 2027E 2028E
ENRESRAF 15,357,569 20,683,793 25,809,737 21,596,038 i 16.65% 13.62% 13.63% 11.45%
Efth =&t 11,077,769 11,881,672 13,501,488 15,047,090 BERIEE 13.55% 13.39% 13.31% 12.99%
et 750,716,759 852,458,638 971,825,076  1,084,826,533 IR 17.08% 13.55% 14.00% 11.63%
18 AR RERAT R 61,200,980 66,525,888 75,595,294 84,249,177 IR 11.37% 12.37% 1.17% 11.20%
B A SR BRI 22,641,048 40,496,097 46,016,887 51,284,739 B AR 5.12% 9.44% 8.89% 9.15%
[N 7,226,265 5,259,514 5,976,538 6,660,711 FESEZLON:r 16.48% 12.42% 9.34% 12.81%
FHERESREA 39,775,511 41,223,226 46,843,146 52,205,584 EIFSUON:35d -24.50% -2.53% 6.84% -8.25%
TR 497,960,186 557,464,356 619,707,622 689,107,435 RLASHIA B 28.21% 27.50% 27.50% 27.50%
RS 116,266,493 133,440,312 168,249,307 187,509,895 PRSI 22 Dk b 14.58% 15.31% 12.77% 12.27%
Efthafkait 5,646,276 8,049,245 9,436,282 13,808,992 EPS 0.87 1.02 1.16 1.30
BEPEEET 53,664,163 61,516,105 66,750,893 72,641,957 BVPS 7.96 8.83 9.68 10.64
B 6,153,843 6,153,843 6,153,843 6,153,843 ROE 12.10% 12.11% 12.50% 12.84%
HithiaE TR 4,499,245 7,000,000 7,000,000 7,000,000 ROA 0.76% 0.77% 0.76% 0.76%
BANR 15,134,353 15,133,598 15,133,598 15,133,598 R 1.53% 1.48% 1.44% 1.45%
Hithir & W 1,838,973 2,578,731 2,578,731 2,578,731 FRERE 1.05% 0.97% 0.96% 0.95%
BRAR 3,758,830 4,322,157 4,962,761 5,685,398 WEEER 355.91% 364.17% 366.63% 368.54%
— RS 9,857,012 11,421,808 13,201,264 15,208,589 fh{E 2025A 2026E 2027E 2028E
SRANERFIE 12,270,549 14,742,582 17,543,408 20,688,862 PIE 8.10 6.97 6.13 5.43
RS AFRFNE 53,512,805 61,352,719 66,573,604 72,449,021 P/B 0.89 0.80 0.73 0.67
DERR ARG 151,358 163,386 177,289 192,936 RER 3.51% 4.09% 4.65% 5.24%

BRBRIE: REMSR

=4
=18}

IOTIES IR AT (fAEX Y 2026 5 9 B 15 BYREM)
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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
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
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
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

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,

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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