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HUAFU SECURITIES CO.,LTD. 2026 F 09 A 24 H

A 4E4T (600926.SH ) EA (FHITER)
BAEHE, A8

. EAEE
&‘iﬁ-ﬁ-.‘.’é‘ . ) 2026-09-23
M 17.14 7T,
> BREBANFRE, LEHKIHEEES BB AR A (F ) 7.249.00/7,249.00
. . FAB A BTAE(E 7 L) 124,247.90
2025 4, “= = A BRI B IR AN 4RAT L AL AN 387.99 BRAR () 19.84
G o/ )3 % A T R iR 0 T AR E (%) 92.96
170, FBl3gK 1.09%; Ja444]18 190.29 12T, FlHIEK 12.05%. RS e

VAEAA)ES R AR ST e 0%k, Hidks 3 S REEE, X—4&%
122026 51353k 4, — & E JaES FIE ) IE K 10.09%, E¥eaa —FABRNAES AR

AAE R I K 9.87%, HSBARARIFERIIE K, 2026 EFF4 Fomasr

PIERB00

AL B 3k A 19.17%, RFHHEK. o

> ERABREEHRK, SLLRAKEME o
0.14

BRABRIF S K. RE 2025 FR, WHBATHREH R LE 006

¥ 14.33%, HREFARIEK 13.20%, “——AA” EK%BHE, F57% 002

KREECHEL. FA. REFRE AN, ZERRIAE 0 T A v
2020 F ARG K 208.39%. 285.91%A= 245.16%. 2026H1, LI 4RATA & .

TR A 10.07%, HPRHFRFTER ZEE SN A 15.14%F B FA %, 1

3.97%, ARATH Aty iK; DRI L L T FH42, 2026H1 K, HH7 ) #KE,(S0210526040004)
kA2 P 70.46%, R HL3E iR A 21.28%, AMNAGTEKE ik A -

5.24%. UES S

HEEZZOAMEE EEH. MMNBATHESE MK ZIRZFLFH
B, AR RA, TR T4, 2026H] FHALEEF T
39bp. ALIMARATOTRIE A AR LM . iR G TN, A 24 Rk
AA, 2026H1 A#HAT & EF LT 40bp. AR R AR ESHAT,
2026H1 4 8 £ 4 1.39%, [ LIt 4bp, %5 25 K L 3bp.
> KERERGEAEATE, REXLBRERE

KRB SIGATE S § SFAAT I, 2016 /5, WM4ARITRS)
AR d i, @i PR EAN. KRR HFRANE. 9
SRS RSN, SRR FELE S FTE, 22023 FROEE
0.76%89 4T AR KT, R&EFE 2 F FHIE 500% A L, &= REHLER
RATH —HIN, B E 2026H1, HMAEATREREEH 0.76%, %43
NEEAREX—KT; REBEZEH 471.96%, BR EFRKTHE, 2
B ETHRATPIRFF R ZKF; IR HFAXIELTHLH A 0.56%.
0.49%, 4 #l4 £ K+13bp. -3bp.

P IR RS R, RERNSHPTIEL, M T 10 F49 K
M th i, 3PATRBEM 2016 K49 0.93%4F4: T 4 £ 2026H1 K&
0.53%. BE%, TREWZFRE. ERMATALIGE 5B A 45 e &
BET IO R, 2022 SFoA R BRE KRR RZ P EHA, 2026H1 FARANMAR
FRREL 1.48%, P HBREAZTRHINERE, [2EARRE R
B EAR TR Ak,

> PlkAeE K, YR L pIRA

AMNBAT BRI BT A RENLEHRIR, 2025 FF FREEME
B3R b S IRAFARIE K, FIF 4 T RARA N 53.46 120, Fl3gk
13.80%, T /5] A4k T8I 4 42 32 W 7= su LA R 2K 6,000 1274, 4% 2020
FH R AT 130%, F4 7N EZTILE 2026H] 271 E 12.9%,
B ERAATEHS —15. 2026H1 H N 4-A4T I F 48 % BAR AN
33.62 1450, FHIEK 19.50%, H P18 A b2 4ok 502N F b
¥K 47.92%; TERFTKBER, LA LN SR HRS
19.40 27T, F&ta 41.58%.

R, AMMNABRATIR B a-4nets], 2023, 2024. 2025 440 % 5
A A 21.44%. 25.02%. 25.14%. 2026H1, Hul4ktT808 10 IR K I
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HUAFU SECURITIES CO.,LTD.

S A 4.60 7T, FIASLLE A 26.02%, K 2025H1 4L F4RF 2.4pcet.
> BATAEEAER

KMF 2 E) 2026-2028 472 WAL AIL R 53] 4 5.07%. 5.30%.
7.76%, VAFEEFARG R A A 7.29%. 7.31%. 9.02%, 3+ EPS 45|
A 2.74 7. 295 L. 3.22 . MUMNBRATEE Rz ZRMH 5 K AR K
M, B ERRGZTNES, BREEZTL “EN FA.
> REeRF

%%Fﬁ%ﬂ%ﬁ%%"ﬁ ENGF A ERBT, R

RERGLE T, AT HR@EHH 0TIk LN, A
ﬁ%iﬂk%ﬁ&%‘%@ﬁ%”&ﬁkk

AN ERBE | AMEAT

Wt 5 AR Aot AR 2024A 2025A 2026E 2027E 2028E
TAPEAN (BFA) 38,381 38,799 40,766 42,928 46,260
T 10% 1% 5% 5% 8%
JaE4A1E (B F L) 16,983 19,029 20,417 21,909 23,886
T 18% 12% 7% 7% 9%
EPS (7T/B%) 2.69 2.55 2.74 2.95 3.22
wa&%E (P/E) 6.3 6.4 6.2 5.8 53
w4% (P/B) 1.0 0.9 0.8 0.7 0.6

HAERR: BN AARIE AR PT
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HUAFU SECURITIES CO.,

LTD.

NEEABE | AMBAT

EXH X
1 BAERK, F55 5
1.1 ALE¥ 5
12 BARANE, REALHEA 5
13 ZTENMEARS L, BBELEMTE 6
2 RIRZFSRAL, FRATFEREZARKRK 7
1 R AR, ERMALAL 7
22 M ERFTHTIOR, Rk 8
2.3 AN, B RH EREE 9
3 BARME, EREHHE, LELR 10
3.1 BAH5E3, ROE AR L 10
32 ER&GHE, &EMEEH 13
33 HERERGM 14
3.4 PlkAEMEEK 17
3.5 P IS Lrb R A 18
4 BATR 5B 20
4.1 ZF B 20
4.2 BFER 20
5 W3R T 21
A&B %k
BA1: HABATH 10 2 BRAFHBREL (A ZE 2026H1) 6
B& 2 MMNBRTEEFK. TREITRER (B ZE 2026H1) 6
BA3: 2025 FAMEFAEELTLEFES (L) 7
A& 4: M GDPHEAKEGTLE GDP ¥k 7
Bi 5 2025 FHMELELTARE T 8
BA6: MMACEHEFHERSAN 8
BA 7. ITERTIREEHIE 8
A& 8 Wil ELZEFLIEIEE 8
BA9: HIH=ZRFLEZFZRKKRL 9
AR 10:  ALM4RATH XA R IBHH H L 9
BA& 11:  AMNERATY T0%H) KR E T 9
B& 12: AMBAT. TRBAT. HHBATHAFATL (RE2025F12A318) 10
A& 13: mMETLs5 10
B4 14:  AM4RAT 2025 B3 L5 IR s34 1
W& 15 AM4RAT 2026H1 K3t L% IB5h o 11
BAE 16: ARMBATEI. PPOP. 2&4F)H R thigik 11
A& 17: AMEATEIRHIT ROE (5F48) 12
A& 18: AMMEATEREIT ROA (5F44) 12
A& 19: #M4AT Rt ROE ¥/ 12
B&20: AM4EFTETILRE L Rt ROE /& (A ZE 2025) 13
A& 21: WMEAFETIE L E ROE 3#H### (&K Z 2026H1) 13
Bk 22 AMBATAEER ZHR 14
A& 23: MMEBATRZKD LALLM AR IR 14
A& 24: MMBATHRX D HRMEMAF LIk 14
A& 25 MMEFTERBTELTZKESR 14
B& 26: AMBATERBITHHE RARAR 14
B&27: RMNBATETIKALESEZE (KEM) 14
A& 28: WMMBATE R EHZ A 15
A& 29: AMBATE TR LT =R ELSHIF (B E 2025) 15

WAEHF L ZIHME

o
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HUAFU SECURITIES CO.,LTD. waEl BREE | FIN 4RAT
A& 30: AMEATETILR LFZREESHEFE (BRE 2026H1) .eeeererrannnen 16
B&31: RMNBETEREELZEFRRRERE 16
A& 32: MRMBETREREERCHTRE 16
A& 33: RMNBAHARERREAFEZRE 16
BA34: LHTIE Lz, BERRE (HZE 2026H1) 17
A& 35 MMETTF &AM CRAERL 17
A& 36: 2026H1 LHF4RAFF S FMA L 18
BA37: RMBETFETEALEH 18
B& 38 MMBAFETHRRLFEFRALHM (2026H1) 18
B& 39: AMBATEAME L 19
A& 40: MMETREBREEHEELNERARS 19
Bk 41: HMNBATE TR LI L5 Lkl 19
Bk 42: MMNBATETHRLBREE (KE2026F 9 A 23 H) wccecveeerrerrereenn 19
B& 43: AL 4RAT A EEFRARTRAM 20
B k& 44: HM4RAT PB Band (U/AR) 21
B& 45 TroAdbER (RZE20265F9 A 238) 21
A& 46: WMHFRNBFE 22

BEFE AANE 4 i g s TR A T 49 75
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HUAFU SECURITIES CO.,LTD. B BREE | FLNARAT

1 BAZRE, Fe\85

1.1 yE &

G B (1996-1998 ) ¢ 1996 45 5 A, P B ARARAT IR F AL K
TEAERAT; RIS 9 A, ERAMIKE 33 FIRT 15 A ALA T GoAt 9 KA F AL 69 ok
LR AR TAUIN IR T SAFARAT, RIEBRBAGT = RITEE P Kabe, FEREE
NEK.

B RIRA BB (19982008 5 ) : 1998 4 A 7 B, RMAERAIT4H— 24
B B AN TR A ARAT A PR E) . 2002 SR, EEAREATFRT ERERR
FTFBE, HERLOK, RABKERSRME, AB%EY RITT Ak, 2005-2006
SR B ANBEIN RIS AL T A M BEFRARAT (2005 4F L AL 19.99%, MRAH—KIEEK)
VABE N T- R ARAT, MAbnd) 6, RizH5REH A, 2008 F7 A 88, &+ E4%
Badf, EXELARMNBATIRDA NG, FFFER AN, BERK=Z
A B AR RIRA K. sk £ 4R K RIRK R K. #iREH 2
BH CA T SRS RIHBABAT N ZER, LR FEFZAMN TR, THAXTH—F
MR IR AT HARAT . B R AKX LR R, AR AR & 55 b 55
ARETEFEEA. 2009 FR 5 AL E AR AT, LB R RTH B AL wReg ik
BATZ—. 20154 12 A, KARXRZA4RE T aek, £ITHEERHETA, A

HREREREMRE, HoEERY,

L FERGAEHRHE (2016 524 ) : 2016 F 10 A 27 B, AHBRAITE R
FFEAT A BRAE LIBAEA X P £, MAATITE B FA L M ET kA
R 2019 R ZAUREN, HREN TG, Mg 5 E RS, 2021-
2025 -, MUMARATHIE “= =R A Kk, BAREAFZAE. ZERELAAN
&, B AR, KAzt ) A RIRFT, JRAndagk. Mk, REME. 2T,
HFACHER A KNG AT, B0, MNBTRTHELRELEREBANET
FAR, FAIAE. RE. MAEWR I, 2025 F, WIMNBSTRA KRR LS FHZ
SRR, TR P B RBP4 B A, BHCORASN. B BRI =
6, dTEONE] Agk. PAERR. RELSR. &Rk T, TAE . KRR
NREB AL S, EFHeR TRK. T, AR, HaTE. SURme. 43
EEXREARA, QAT BMMEARLRAT 0GR T L,

S

Jn
2

1.2 BARAAE, BREEME L

BA TR L. RETAR, REVM. 20K EKRE LRSS, HF—KBREAMNT
WA EA FRad], 2024 45 1 A AL T M BUR K 7.03 1R X EMF £ H B,
W S E A5 BEL 13 £ 18.74%, MIT R H SFARA AL T I EE . M. WAL, R
. AILF S FAUN A E ST HFRIBER &, RBRTREZNRAEK, SR

wAEF L RIAMAE

5 4 AR R T80 7
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@ HUAFUEIE&EZO.,LTD. B BREE | FLNARAT
WK AL FH FEH 0. RETARLIERER A E KRR, HK 9.66% .
2025 4 4 J, SR BEAARATIE AT 49 329,638,400 MRAAN ik 3 4 A K ARG B T
INE), 2005 SFFINGY TR BEFRARAT A sbiB o, BATINE £ 2 A P AL T4
2026 F EFF R, FERB VA FTRAFIREEATA RG] - 44 - L@ RE = 5%
- 018L - CT001 77 WK F 34 118,171,242 J&, #4LIRM AT 10 % K R &K
7.45%.

B& 1: AMEEATH 10 & BRAFREL (AR E 2026H1)

PR R MR Rk (%) FrkdE

AL T T AR R S B A PR 8] A EA 16.59 1,202,275,119

LU R SR EA PR 8) SRR EA 9.66 700,213,537

AN TR T XA R E A PR3] A EA 5.97 432,680,288

AT R AN A 8] - AA T4 BAEA 4.55 329,638,400

A T SR AR R G B A PR 8] A EA 4.09 296,800,000

A AEE B ) R B R A PR 3) EAEA 3.75 271,875,206

o B AF R A PN 8] - A4 — i@tk H A 2.90 210,526,218
=& = 005L - CT001

A Sk A TR d) H b 2.49 180,375,388

T B B F A b KR A R 8] EA EA 2.45 177,906,012

AN FTA o, 35 AN AT PR 8] SR AEEAFEA 2.11 152,870,000

HAERR: A NE, AARIERA T

1.3 SEEANERAL, BELEMZE
ol B E ¥ A RIIEFMNBAT KA R G R IRAT, BN AT . 44
RRAFE, KR IEL IR, 2026 F, RETRIKHABRIEITK, RUSKI M
HRAERITR, B RAEERAIE . AT R R AT A AT 1A S R
R A AR R L2024, AU eaRB AT ERYAR., Fi—BE2THT
BENG Rk, I REME . 2Ty, TN RAESN. ME5K~ Atk &
Ko TN, RS AT AR KT R,
BA 2 MMBAEFK. AR5 KEHN (BE 2026H1)
A R4 B

MMBATHEFiL. TFK, SFFHE, ESALFRH. GERMNBTITR. 8/
REeE . BRAESE. MHRFTA. MBATEES B, SIFFK. 7K.

KAV FTFEK

MMARATH 8] BT, /7K, REZEAE, HREFIW. GIEMMBRAT A ZLATAT
KAt BlEEK, 17K | k. KAFEEREEZE, AHIALRFLRCER L. 2%, WNBTEEER.
ANFRHEZE, AoleakF Lt ihin. E428 (), ndiqaak.

MMBATHEER . 847K, GRANE (ERTEFEE) , A EEME, FAL
TR, BREAS | IR, SERMBATEATATRBIE, SlATK, 8 LEHS LR, ERE®HNLE

Fa WE . BAEFRHSLLE (ZHIMA) , FLIATAK, AALEEHRELE. BFL
5HE2IE, LiEMTHRERI. TR, MMBITRER. RILSE,

HMBATEATR, AR EEME. FREEAR LHETEMLE, EHARZFF. FIER

ESAES aATR MAATBATHAE (REDANE) B, G AL, RMBTHREER . AHFRH

BB,

wfEEL  RIAHME 6 4L B EARE R R 89 F A



HUAFU SECURITIES CO.,LTD. NG GRBE | ANABAST

MMBATENTR, HREEARIHEEME, EZHARZBFIF. GEAUMNBATIIRIAT
5 K, HIFEe ATREIE. BlATK, TIRAE LA KRG L2, AR IAAK, ARG aE L
FEEBie, B2E, LEMTREHL. 7K.

BATK, BRI | MBI K. BREEE, TF¥¥E, EHRAIEN. YIERNATHEISIEE
&g . SE2H (EHIH4) , FEHRTLELHE,

MINBATEIAT R, BFME. Z2FFAE, HREFT. GAERMNBATH M 5382

EE 4T K EHIE, RFe% 2080, G521, L2318, TERMTEERT. 7%, M

RAT R B I iz T3 B 238,

MMBATHEER . 847K, 2itat, THEEML, EHRLHIT. GAERMBAT
THEX a4T% XM LR, A EEE, BNSTATK, RELGKININELE (EHT
) . BRE, MEETEREZLE, MEHFLY, IaZE (REHAT) £24E (F) .

BRI NN, AR
2 RELFAHRAL, HAFRERNEX

2.1 ZFDRARL, BRBANAL
MMNBFREE TG, ZFNRAL. REFRERE, 2025 F4L GDP
23 FAA, EAEWRT FATH 615, ARGk KA, 2025 F4i GDP F
PR h 5.26%. shih, KRRk, M GDP #ik A AKET4AE GDP ik,
MMBFHREFGEK, GEERZG. EAHELRT, HNZITEZF, K
B AP, ZFREAEE N EARZH AL, 2023 A GDP KAK 2 F 1L
A, FHTRIEL, GEAFAAERA 9ias), AERTAEREREFEE,

K

fa
A& 3: 2025 FMMEBFRELTLESE X (1L A& 4: N GDP ¥k A KRFHT4LE GDP #Eix
L)
60000 - = GDP mmm i GDP (7 4570) — LM GDP: FItb (%, £44)
——A&EGDP: Flit (%, £4h)
3 4 r 16%
50000 -
b 14%
40000 | % L 12%
5 | I 10%
30000
I 8%
20000 - 1 4 L 6%
b 4%
10000 | 1
2%
0 0 L 0%
r#H w wH ek M M AR REOKY 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
$ERR: ifind, AABIEAFRR T YRR ifind, HARIEABRA P

MM AT E R, BHREZAEANERARGELE, 2HafteE 1%
AT, MM EALE (2434%) REKTH2 (90.65%) « AAF (90.19%)
T, AN ERKBIT IR, AAT A, ANAE R AR AT L &4GRR
RBL, FAEA T 2015 F44 902 7 AIFLIEK F 2025 49 1270 A, &AL H
AT BN 15.07%F4 8 3R F £ 18.95%, AT HEFRANTHESED. Mg FHE
AR S F RIE A, ARIE 2025 F4F & 2026 F L F 498 I, ey E Lk
MERLAG “=. =, = %k, BREFL—AHREZAE, 2025 F2F, &

4\.)

3
o5

wAEF L RIAMAE 7 WS sb IR IRE R R4 B 9



HUAFU SECURITIES CO.,LTD.

S,

AN ERBE | AMEAT

TR 4k 38 hafti K %) 16997 1270, & GDP BB 5ik 73.8%, T GDP ¥k egTrakE
ik 73.4%, 2026 F EFF, RSbgkirte B 2F K F HE, = F ke i 9045
1270, B3gK 5.4%, @K aakiit—FRHA ZE 76.0%.

BA& S 2025 FMMNELBELTLEES+ A& 6: HMNADBEFIEFFAN

100% - LR pee s id = M T EEAE (FFA) = bl sl S
920%

X 12 I 18%
80% L 16%
70% 1.0 I 14%
60% A 08 L 12%
50% I 10%
40% - b8 8%
30% A 0.4 F 6%
20% i3 L 4%
10% [ 2%

0% - 0.0 - L 0o
B AA A M BM AR b BE K KM A 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
HAERR: ifind, SFARIEFR AT A KR ifind, HeABIESFFR T
E: MWW BALE=mT GDP/&4 GDP
2.2 MIEREHRTER, Ran$Hiz
AT ER G TR ZR LA AR KK, 2021 F6 A, (PEFREFKRX

FEBWIZR LA RERLRTHTERGEILY EXEH, HEEHILRZ
TR RER EAABRER., ZELNAR SR ELRE TEHL, AR E
FE. IRY EFE. MAEZIEFEA ZBH5 6, AT OEM Ty ANKL , &
NEZEVANDBAHE . AW RIRERFF BATTIE, HEILE G R
WL, 2026 R “TARA” FAZE, WIHEF—KNHIAY “HREL
RAZREREHTER” , BRA—RpHEEMLSE. TEIHE. TRME, LEH
FIRANEIR G — R, L ARBIAREZ € R G H# T A L5 RIFR.

BAT: 9T AR E AR AL

B8 AR LEARLRSSH

L R ]
ARBADERLE

B | s s ® FuvAWSs =——EKISE

& AR A EES LI LT et L2 ]
Q | maman . m (RAEER
i . | E e maE et ]
& | EuedEs | EET

AN - eAme
& O mxemex LL
o | wEs nEE
] T
— TR

HAERR: T QRTRITER, HABIERHFR AT

HAERR: T QRTRITER, HABIERHFR AT

wAEF L I

8 WS sb IR IRE R R4 B 9
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HUAFU SECURITIES CO.,LTD. NEBRBE | AMERAT

MR B E b B, MEREIRT IR A, MR B ATE “296X”
St dlE A AR A, BPATRA TR, KL 2 NTACE T L EBE, RA KR
Wik, AMEHEESTER. FRENBEAEF IONTCRAZLER, BFoRE
Y. KB ERFRF 6orX” ARRSLER. 20254, “296X” KRFAEIK
BAFMBOE AL, FI T E FE 13704 1270, FHREK 7.9%. “tHA” HH],
AN B B S A “EIERR 4+ HREGF 6 ZFa0h AR+ HREH
HAEFRI, A5EF) 2030 FHR A FEALE L3 FLAHEN, A¥) GDP Rk
37 EA. RIBERSB AL G)IRI A NG RAET R LRGSR

&9 MrB=KFLEARKZHLR

100 4 ——BEZFFARI: F— Rk (%) —BZFEF: F 7Rk (%)
—_— 2R F A F (%)

80 -
60 -
40

20 -
0 — 7

e —
201 2018 20 2020 202 2022 2023 2024 25
220 4

-40 1

60
AR ifind, SEABIESFFREFT

2.3 BHALN, B WK R E R

G XA AN, N IR TR RRKL R TR, RE 2025 F, NF
EAENER 295 Ko IAM, LFAmMT 131 %, AREBERE R, 4
ShW & 80 K. HAb GDP 2R Z3RT M SR Y, RRELNIBARKEEE
. ARHR B RA, BE 2024 F, NE)RHEH 937499 1274, HPiric
WX R 7377131270, Lk 78.69%.

AR 10: ALM4RATR EAM BRI A& 11: AMNEBATE T0% 69 R R Hix
350 - e K S EAUH () mE R LR S XA (R ) 44.5% 10,000 - G RR (o) w4l R R (f20)
ol R 3 AL E B (%) [ 44.4% 9,000
| b 44.3% 8,000 -
250 | L 44.2% 7,000
L 44.1%
6,000
200 | L 44.0%
| i3.0% 5,000
150 : 4,000 -
L 43.8%
100 - L 43.7% 3,000 1
0 I 43.6% 2,000 4
L 43.5% 1,000 -
0 - L 43.4% 0 -
2025 2024 2023 2022 2021 2016 2017 2018 2019 2020 2021 2022 2023 2024
HAERR: B N, ARIERFR T HAERR: ifind, 23N, EARBIERFR T

TR FEFRE R, N3 LERREEFRE. 2025 F, HMNBITEAET L
W 387.99 1270, VAEAFIE 190.29 1270, R EaF13 K 1.09%F 12.05%, 2 F)
ik R E IS AT R AT AT RARAT, BAIALS TR 4AT. 246 E, A4k

wAEE L KINME

9 WS sb IR IRE R R4 B 9
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HUAFU SECURITIES CO.,LTD. B BREE | FLNARAT
A7 -F ¥ ROE £ 14.65%, AR T A @ 4RATA T HARAT. HEMEF @, AR
ATRRGERE 0.76%. REEEF 502.24%, AFALSIATEL S FARBATL, K
Ak AME AR, BIRRA, MM R ARG BRI RRKERT Z AT, AL

BARAT A f R I B3 4G oA SR

B & 12: WMEBAT. THEBAT. HHBRATIIFTIL (KE 2025512 A318)

G

&K

V3 B 4 AF) 38

ROE-/m A,

cxg || el (o) (127%) (167%) (o) (%)
MM 4RAT 19964 751 23628.06 10718.76 14405.79 190.29 14.65
rf/}fé"iﬁ'&’ﬁ' 19974 885 36286.71 17333.14 20248.83 293.33 13.11
/éﬁ'ﬁ’%&ﬁ' 19934 317 34810.92 19134.89 20063.09 129.31 6.80
HABRIR: ifind, 23] ANE, ALK T

3 AARE, FREHE, LELR

3.1 Z A8 /15%%), ROE ATLF L

MMBATE B AR A5RSH., 2025 F, “Z A A KR RHIE, AMBRAITE
g N 387.99 1270, Bl b3 K 1.09%; V3444118 190.29 1270, F te3g K 12.05%.
VAEA AN R 5 TRk, ikl SRR SN, X—ARKE 2026 133
e, —FFEFEAAEARIEK 10.09%, EFF)3845HRF IEK 9.87%, #
S A A RIFIR S K. ARIE L GIR B P-4k, 2026H1 48 £ FRT #H @A,
BAFHARERG I ZEGA L, RN, FEFTHRAABZAOFT SR E, KETR
R B RS, t—FHRT AE TR sk, AT ALK, RAIKAL
T, BRZFEFTAFIFFLMAMBREAIIER, Bk (4.75%) RFEF-F
A, A2 RAEF G E R WG BOHABRBRA T 0L FIAE A, 285 AR AR K 4
H#9.87%, BAVRE+HILE.

A& 13: WmBHATLS

2025
WAAT &% R Hw L TR Fh & ik ARAR B M M FRM 2 K E%: 3 #ra
IR ik - 1048% 10.48% 882%  8.01% 797% | 5.12% _ 1.09% 1.08% 034% -075% -1.79% »2.69%-
WHAT Fk & AL TR a3 TR BT M iy 4% AR L e B HoH 2 e

1BE A 19 R kg ik

1458% 12.05% 1049% 835% 813% 8.08%  553% 3.59% 357% 331% 2.69% 166% 155% 1.03% -122%

WEAT H% B Ftra 3 #F & R M TK ST Fh ARAR Xy M =3 #RM 2
B s ik 2505% 14.60% 1443% 13.54% 13.02% | 11.57% _ 730%  654% 5.64% 429% 425% | 131% -
AT 5 b R Tk M M T3 BT B &4 *i 7 FM AAF e L& 2

Va4 R b3k 1401% 10.40% 1030% 10.09% | 823%  8.20%  8.05° 555%  5.37% 237%  0.66%
HAAT B o Tk T Fra TR & 5 I (EES E3 E% 3 L A ARAE Kif HM
B s ik - 13.08% 11.54% 1094% 10.87% 10.79% 10.55% _ 6.60% 5.60% 548% 475% 4.13%  4.01% -

HHAT F & TR £/ g | M #aF pad Bl E%3 %k A HM &% i A 2

Ja&‘ri%’lirﬂﬁ]ehi?x‘i- 16.06% 12.12% 1029% 9.87% 851% 8.17% s,nwo_ 506% 435% 3.03% 214% 051% -4_51%-

HABRIR: ifind, 3 NE, ALK T

wfEEL  RIAHME 10 4L B EARE R R 89 F A
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B £ 14: AM4RFT 2025 B LIRS 3o

B & 15: WM4RAT 2026H1 B it L 558 Sh P55

14% -
12% -

13.3%

25% -
121%  12.1% °

20% -
10% - .
8% 15% 1 100
6% - 10% - 9.9% 9.9%
4% 1 ) ||
205 | 5% —=
0% - T T T T T T T T T T 0% - T v v v T
£ K & B K OKR K A F ¥ R A F O M oK K P
.&@ + B & K &% % 4 kK B .@g iﬁhé ﬁ%-iiaﬁ B
£ £ # &k & & i K B R 7 * O£ % ok A K i K OH B 4
s % £ W N & F A 7 [ N TN £ Al
. I o F A . Hi pE H
= A #) A A #)
# #
HAERR: ifind, A8, LAGIESFRPT HAERR: ifind, 28k, ABIERBR AT
LE 3 16: MMERATEIC. PPOP. V3H4H)E R th3gig
35%
’ —— R RONFILRE —e—RARAER R —— R
30% A |

25% -

20% 4 |

15% -+

10% -

5% -

0%

HAERR: ifind, N8 AL, AABIESFRRPT
MM 4547 ROE. ROA § 2016 A k& 3h E4T. 2016 SFvAk, AL)4-4T ROE
(4F48) M 2016 449 11.42%K 3 £4T £ 2024 49 13.73%, 2025 54 FT e %,
2026H1 B3EE 1521%, 255 TRAITE ML (10.34%) , FRFATE1E. ROA
(SH1L) FRAN 0.63%3F 44— A £ 2026 HI 49 1.06%, FIAF R P@AR MBI ATHME. Eim
BB, RIBIFLER TR Le) B A A = D RAK-F. ROE EATH4Z S RE
BT R RALB R K@ AR, B AR, &R AN TSR, 3F AT
RE . ARG IFREAINRAT 2026H1 B AVEH: (1) 15 RARZFIKT R k2 AL
44T ROE AL R b 49420 B & . RAEAR K/ EREAH 0.16%, & F 17 REATRK
KF, FFERERAT RS RAME AETHRT ROE 69465 (2) ALk
ATE L F kAT R b o 46 FEAKKF, mMATERAE;, (3) PREARE.

Wz

Fib KA

11 H 4L RIS R T8 5 9
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A& 17: AMESTERAIT ROE (5F48)

A& 18: MMEBEATE MBI AT ROA (F4L)

20% A —_— AT — M ARAT

18%

16%

14%

12%

10%

8% 4

6%

4%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 26H1

1.6%

1.4%

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

—_— AT

— b 4RAT

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 26H1

AR ifind, o F) N, LABIEARATR BT

B & 19: #M4E4T R ROE 3%

2016 2017

22 ON

2018

1.94%

2019

HABRIR: ifind, 238N, ABIESARR AT

2020

2021

2022
2.19%

2023
2.03%

2024
1.94%

2025 2026H1

LIP-% 2 N 1.60% 1.76% 1.64% 1.52% .36°
F &N 3.99% 3.89% 3.81% 3.66% 3.49% 3.18%
FE 2k 2.38% 2.14% 2.16% 2.14% 2.13% 1.94%
EIZIP-T N 0.50% 0.50%
EPS LU P 9N 027%  0.28% 023%  019%  019%  0.23%
3 AbdE SN 0.21% 0.42% 0.23% 0.37% 0.36% 0.44% 0.31%
LS & 0.60% 0.65% 0.62% 0.65% 0.67% 0.62% 0.59% 0.54%
FhA A An 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
FRER 0.58% 0.63% 0.60% 0.63% 0.60% 0.57% 0.52%
BRI Eh (FAKN) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
PPOP 1.45% 1.35% 1.55% 1.52% 1.41% 1.35%
LR RILEES 0.71% 0.69% 0.80% 0.82% 0.66% 0.47% 0.38%
#1718 &8 0.75% 0.75% 0.73% 0.83% 0.86% 0.94% 0.97% 0.95%
B AFHL 0.12% 0.07% 0.08% 0.10% 0.09% 0.11% 0.11% 0.10%
ROAA (AF) 0.68% 0.65% 0.72% 0.78% 0.83% 0.86% 0.85%
ROAE 11.03% 10.84% 12.38% 13.71%  13.73% 12.72%
INERTREL 16.10 16.25 15.94 16.48 15.98
BV T 36.64%  3881% 3934%  4034% = 4161%  42.03% = 42.62%
BALIRK /B2 1.77% 1.87% 2.06% 2.03% 1.58% 1.11% 0.88%
FE sk R4 AR A 3.19% 2.99% 2.99% 3.00% 3.02% 2.80%
BFAKEEF 0.23% 0.30% 0.31% 0.33% 0.37%
ARMEE DR R 0.11% 0.01% 0.06% 0.04% 0.08% 0.12% -0.10% 0.01%
A H Aok B H AR/ EH -0.14% 0.02% -0.01% 0.01% 0.01% 0.03% 0.02% 0.03% 0.12%
ESW LS E VIS o 0.00%  -0.03% | 011% @ -0.02%  008% | 0.12% D0H2%M  0.01%
RS D YES v -0.01% 0.41% 0.20% 0.47% 0.33% 0.49% 0.61% 0.17% 0.12%
AR ifind, o F) N, LABIEAATR BT
WIEE L KIME 12 4 R ARE R R 49 5 9
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B & 20: AMEBATETILE kB ROE %M (A Z 2025)

i *ki ARAR A A 5 #H

EXTTON 1.81% 198%  1.98% 1.73% 178%  179%  182%  194%  1.67% 160%  1.76% | 153%
ALHHN 1.34% 152%  124%  157% 123%  L60% = 151% 141% 153% 147%  L17% 132%  141%  123%
FLGHA 2.97% 321%  3.00%  3.02%  2.82% 315%  330% 3.28% 3.34%  3.08%  280% 276%  334%  2.92%  3.08%
FELE 1.64% 169%  185% | 1.54% @ 159% | 155% 179% 187% 181% L61%  163% 1.78% 1.85%
AL 0.47% | 033%  0.66% 046% [JO74% 0.56% 050%  051% 0.39% 047%  0.50% 0.39% 0.35% 030
FEERMAAHN 0.12% | 008% 0.11% 013% 0.15% | 0.18% W019% 0.11% 0.14% 0.09% 0.16% | 0.05% |
RIS XTI 0.35%  025% 0.33% 031%  040% 023% 035%  023% 027% 035% 0.29% 0.26%
FHEh 0.54% | 0.48% 0.55% 0.54%  061% | 0.44%  056% 053%  064%  0.60% 0.54% | 047% 0.51% 051%
AR 0.02%  0.02%  0.02%  002% [003%1 0.02% | 0.02%  0.02%  0.02% [NOW03%M 0.03%  0.02%  0.02% 0.02% | 0.02% @ 0.02%
19 0.51% | 046% [NOBO%N 053% 0.52% [H0G0%N 0.52%  0.59% 0.53%  050%  061%  0.58% 0.53% | 045% @ 0.50%  049%
FRI Ik (HAHEN) 0.01% | 000% 0.00% 001% 001% 001% | 0.00% 0.00% | 0.00% 0.00%  0.02% 001%  0.00%  0.00%
PPOP 127% 126% | 142%  142%  140%  1.19% 134%  120%  129%  130%  105% L12%  124% | 102%
P EAARE 0.47% 040%  050%  0.50%  0.45% 0.67% 0.42% 0.47% 041%  047%  0.68%
ARG 0.80% 087%  092%  093%  095%  095%  0.83% 0.78% 083%  0.89% 071%  0.77%

g 0.09% 0.13% 011% = 0.14% 0.08%  0.10% | 0.16% 0.04% 0.12%  0.14% 0.07% ]] 10.01%

ROAA (MR 0.72% 074%  082%  0.79%  087%  0.85%  0.68% 0.74% 071%  075% | 0.52% 0.64% 065%  0.76%

ROAE 9.64% 946%  1094% 1097% 12.23% 1272% 10.06% 7.59% 1126% 941% | 7.19% 826%  941%  11.20%

IRESRR 1346 1243 1278 1339 1395 1399 1496 1484 1255 1250 1383 1292 1457 1465 1418
R/ B 49.39%  47.47% [BABHEUN 4391% 46.04% 46.58% | 43.70% | 46.96% 4575% 5359% 47.57% 45.74% S53.50% 5251% 49.96% 45.95% 48.11%
LUV VES &3 0.95%  116%  093%  102%  1.08%  0.97% | 0.56%  142% 0.92% [1191% | 099% [1035% 1.93% 11033% 0.82% 1.02%  141%

R I B E TR AR 2.51% 271%  2.60%  2.66%  2.58%  2.48% 286%  231% @ 261% 264% 2.58% 258% | 293% 245%  2.40%

ST e VY o 0.27% 029% [MOSPN 038% 0.39%  050% 026% 040% 027%  031% 037% | 0.25% 030%  029%  025%  032%
AAMER AR/ EF -0.03% 0.01% 0.09% -0.02% -0.10% -0.10%  0.00% -0.05%  002% -0.08% -0.09% -0.02% -0.09% -0.09% -0.07%
PSR I VES Vi 0.01% 006%  0.02%  0.01%  0.03%  0.00% 07%  0.01% | -001% 006% 0.00% 001% 001%  0.02%  0.00%
EYY VS O 011% -0.12%  -0.09% -0.09% | 0.18% -0.12% -0.10% -0.12% | - 0.09% -0.10% 0.17% -0.10% -0.16% |

I a2 VS Vi 0.26%  0.13% [NOMA%N o0.19% [NOWGAN 0.18%  0.17% | 030%  0.15% 0.07% 0.13%  018%  0.12% _0.06%  0.13%

HAERR: ifind, )N, BAGIER AT AT

A& 21: ALM4RAT

2026H1 WRAT
1.83%

5T R &+ ROE #

3 = T3 LES Sy
1.58% 1.71% 1.86% 2.02%

(A& £ 2026H1)
A Ky R
1.74% 1.76%

s HH
190%  1.76%

EE 22N 2.01% 1.77% 1.58% 1.79% 1.57%

FLEHRN 1.35% 1.40% 1.40% 1.55% 1.29% 1.58% 1.61% 1.48% 1.44% 1.48% 1.27% 1.38% 1.37% 1.20%
F LA 2.76% 2.87% 2.98% 2.86% 2.64% 2.89% 3.16% 3.10% 3.07% 291% 2.66% 2.61% 3.09% 2.69% 2.83%
A&Z 1.42%

1.47% 1.58% 1.35% 1.56% 1.62% 1.63% 1.43% 1.39% 1.58% 1.58% 1.63%
0.46% | ) 0.45% 0.53% 0.42% = 0.32% 0.53% 0.50%  0.31% 0.35% 0.42% 0.37%

AFALE BN 0.49%  0.44%

ET T ZULS N 0.14%  0.11% 011% 012%  0.15% i 0.12% 0.16% | 0.04% @ 0.08%  006% 020% | 0.05%
R NIIN 0.35%  0.33% [NOBSOON| 034% | 0.47% 023%  041% 037% 027%  027%  034% 027%  027% [NOM4%N 023%  0.32%
FHEh 045% | 039%  039%  040% 048% [NO6I%N| 042%  0.56% @ 0.42%  0.49% 0.46%  0.51% 051%  040%  046%  0.45%

AR 0.02%  0.02%  0.02%  0.02% [H0.03%1 0.02% 0.02%
g4 ] 0.43% | 037%  0.37%  038%  046%

Fash ik C(fAEN) 0.01%  0.01% = 0.00%  0.00%  0.01%

0.02%  0.02% [H0103%0 002%  0.02% 0.02% = 0.02%  0.02%
0.54% | 040%  0.46%  036%  043%  0.49% 049%  039%  045%  0.43%
0.01% [HO00%M10:05% " 0.00%  000% 001% 0.00% 0.00% 001% [10.00%1 0.00%

0.01%

PPOP 1.38% 1.18% 1.33% 1.45% 1.53% 1.57% 1.33% 1.55% 1.34% 1.37% 1.37% 1.55% 1.25% 117% 1.33% 112%
T RABK 0.46% 0.41% 0.36% 0.46% 0.48% 0.61% 0.69% 0.23% 0.69% 0.85% 0.44% | 0.23% 0.41% 0.54% 0.81%
A EH 0.92% 0.77% 0.97% 1.00% 1.05% 0.96% 0.86% 1.11% 0.68%  0.52% - L1I2% 1.02% 0.76% 0.78%

0.08%

FR AL 0.12% 0.11% = 0.18% 0.13% 0.17% 0.07% 0. 0.15% 0.16%  0.04% 0.17% 0.06%

ROAA (¥FIiiH) 0.80% 0.66% 0.79% 0.87% 0.88% 0.88% 0.71% 0.95% 0.64% 0.89% 0.85%  0.54% 0.56% 0.70% 0.76%

ROAE 11.05% | 8.09%  10.15% 12.79% 12.71% 12.54% 10.92% | 13.63%  6.671% 1091% | 7.26%  7.61% 11.27%
R 13.81 12.28 12.82 14.78 14.47 14.20 1433 15.47 14.29 1327 12.83 13.36 13.77 14.84 14.71

W/ RE 4932% 49.46% [HIBIGSURN 4331% 47.33% 48.15% |4545% | 47.75% 448%%  S141% 49.12%  4621% 50.58% | 5405% S1.09% 47.44%  48.60%
LUV VES &3 0.92%  083% 0.82%  095%  1.00%  127% _ 1.45% 1.53%  1.66%  0.89% | 0.50% [W241% 055% 080% 114%  167%
R 231% 241%  250% 225%  257%  220% 241%  221%  248%  243%  213%  231%  268% 2.15%

BRI EF 021%  0.13% 009% 0.11% 0.14%  0.14%  0.14% 0.09%  0.16%

0.13%  0.18%  023%  010%  022% 09" 0.18%
P e TR VES v 0.03% 0.03% | 0.06% -0.03% 0.01%  000% -0.02% 0.03% 0.00%  000% -0.01% 01%

EETRIEE ST PES I 0.17% 0.18% | 023% 021% 0.12% 020% |06 022% @ 0.13%  0.13%  020% 0.13%  0.13%

EStY 2N E VS v 0.04% | 0.05%  0.03% 0.06%  0.06%  0.06%  0.03%  0.04%  0.05%  0.05%
T X &/ ERS 020% | 033% 021%  027%  0.30%

027% [03% | 020% 0.16% 018%  0.19%  0.18%
ALK ifind, A NE, EARIERFT AT

0.02%  -0.01%
0.12% 0.16%

05% | 0.09% | 0.04%

0.20% 0.20%

3.2 ERHE, LELEIH

ERAERF G K. K ZE 2025 F R, HMBATRREAR LILK 14.33%, &
FEFFI IR 13.20%. “——F BVKRBHNE, TR ZT G EL, Ha), &
ERHE SABRMA, = £ FH S H12R 2020 SFRIE K 208.39%. 285.91%F= 245.16%.
2026H1, HMN4RATAE &R FHE A 10.07%, EFREFZLELL TR LS A
15.14%F2 3.97%, 4ATH ZAEMEY 7K, AL FEHsL LI £ Fiz, 2026H1 R, &
WA 70.46%, [ HLIGiRIA 21.28%, MAGREE LG iR H-5.24%.

B EEZRLBE LEH. MMBITHE K FREFLF AL, FIRET A
A, BT GHFRE, 2026H] FHOKE FF LT & 39bp. MM 4RATEZLIAE R 1R
M), AR AHEME R, AR RBURA, 2026H1 A#ATEEF BT E 40 bp,
B R Bk 40 %h T, 2026H1 48 £ % 1.39%, Bl EFt 4bp, 4225 K LI

wfEEL  RIAHME 13 T 45 R 4R R T #Y F O
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3bp.

Bk 22: AMEBATE LR SR

AR 23: WMBATRKD HRFLEAAF LR

30% -

BA LK

T —HFEEFS
25%
20% -
15% <
10% -

5% -

0% T T T T T T T T |
2017 W 2019 2020 2021 2022 2023 2024 2025 26H1
5% -

-10% -

— A [ Pl e
FHERE — AARKF I (£4h)
Ak R FI AR (£ 4h)
100% - r 40%
80% -+ F 30%
60% + F 20%
40% -+ F 10%
20% -+ - 0%
0% - F -10%

2017 2018 2019 2020 2021 2022 2023 2024 2025 26H1

B RR: ifind, A8, RABIERFFRPT

Bk 24: AMEBRATARK A LML AR IR

$AEFR R ifind, 28 AE, AABIESFRRPT

Bk 25 MMBTERBAEER ZKREE

— A A b B
AAARAWIE (Fh) —— b FRFEE (L)

100% - - 60%
- 50%

80% 1 - 40%
60% | - 30%
- 20%

40% + - 10%

20% | - 0%
- -10%
0% - 20%

2017 2018 2019 2020 2021 2022 2023 2024 2025 26H1

AT

S8 — huM AT -

4.5% +
4.0% -
3.5% A

3.0%

2.5% T T T T T T T T T T T T 1

S T S N S S SR SN
O MO SO P O N L i

HABRIR: ifind, a3 NE, ALK T

HAERR: ifind, 28k, ABIERBR AT

B R 26: ALMBATHRB 4T & R A E AR 27: MMNBATE TR 48 £ (HELE)
2.8% - o - - 2.6% - I ARARAT T IRARAT — M ARAT
20 N Biplfp s kg saop | —— FMBAT — WA AT
4% | e
2.0% -
22% -
1.8% -
2.0% |
1.6% -
1.8% - 4% |
1.6% 1 12% |
1.4% e
m@ g} '\,@’ q» ,3» & ﬂ;;zs* '\3’_\’3\ ,»@“‘ n?;zs‘ %@?’ m& 4$<\®®§€°@é”mgﬁ@® qb «;2»*,\9“5" @'2’@* N 632‘ 6\3’&\

HABRIR: ifind, 3 NE, ALK T

3.3 TR EH LR

A
HAERR: ifind, 28N, EARBIERFR T

KEREHOIATESG $ EMBATI., 2016 F5, MINBAT B E LR B

A, BT IR RN KR RARAR 5 AR B

« EHEEZ RIS ANTR,

FRREG S FTH, £2023 FROCHEZE 0.76%094T7 kAR KT, REBEZEGE

500%VA L,

0.76%, E4: % ANFEALE X
1247 f£ £ 4RAT T ARFF R 5 KT

KREREBERBATE —HIA, B E 2026H1, MBAITRERZHE A

—KF; REBEFEND 471.96%, REEFRTHE,

W R A £ 2 EREH B H 0.56%. 0.49%, 2~

wAEE L KINME

T 45 R 4R R T #Y F O
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|4 £ K+13bp. -3bp.

AR ERERERE, ZERRHF#L. 27 7T 10 F6 0% B, st
TR R 2016 £ K69 0.93%4F4: T £ 2026H1 K69 0.53%. KE 5%, T EIZFK
% B RMNTRHAGE 35 BT 0 & e B A Tl eg B, 2022 FUREERRFRS
A, 2026H1 FRANMARHKT R EL 1.48%, LPEBREAFZERTHSREK 2S

FR LS, ABEHREREEMBH TR L,

AN BAT R R EA S AR
; 2020 2021 22 2025 2026H1
1.07% 0.86% 0.77%

FRAHE

REBEE 469.54% 541.45% 502.24% 471.96%
ﬁﬁ“bb 4.12%
KiE R AR 0.58% 0.55% 0.52% 0.49%
FiE B R 1.65% 1.24% 1.31% 1.28% 1.25%
RS 0.84% 0.61% 0.55% 0.56%
BHIO0 K vA kIR B 59.05% 64.75% . ] 55.61%
WL LARA 106.22% | 144.18%
WK B 82.06% 78.16% 71.80% 76.25% 82.53% 72.74% 73.34%
FH B R 0.01% 0.01% 0.02% 0.20%
(Fa+a) /‘ﬁ; 0.85% 0.85% 0.76%
(Fa+dd) /RE 82.81% 96.30% 79.76% 111.90% 99.77%
TRAHARE (PEML) _ 0.96% 0.45% 0.80% : 0.55%
FRBHE SR (RFEH) 63.17% 57.11% 45.13% 54.93%
T 1 1T % 92.38% 76.50% 113.89% 132.84%
£k BT 1 K 7.85% 22.84% -20.43% -46.67%
VRS e - -2/ E3 0.02% 0.21% 0.90% 0.48%
I TH 1= S 47 % 6.19% 17.02% 5.44% 13.10%

0.15%
84.77%
13.62%

0.09%
73.83%
23.23%

0.26%
70.88%
20.30%

H A T M TR
TR H

L A 25.94%

HAb F A 6.63%
R BOBRALR KB A% ! 0.41% j 0.90%
R H T BRAAR KA R T E 0.10% 0.34%
#A 4.24% » : 4.12%
I AE R F R BAL SRR H /o 1.59% 1.30% 1.16%
HAERR: ifind, A8, LAGIESFRPT

0.21%

73.47%
17.60%

Eim #Mﬁﬁ%T%ﬂiﬁFﬁ§V'ﬁﬁ(ﬁ£m5)

KA AT 3 %

TR HE 1.12% | 118% 115%  114% | s 097%  105%
hEELE 301.39% - 322.08% | 24404% 373.16% 313.62% 280.86% | 245.58% ] 20230%  355.91% 312.71%
K 337% 271%  289%  2.84% 290%  323%  2.80% 2.84% 619 : |
AR RE 166%  161%  132%  211%  1.14%  116% 203%  1.94%  2.94% 3 163%  167%
RiLEATRE 278%  290%  216%  329%  190%  199% 408%  3.08%  453%  261% 328%  244%
A 145%  196%  117%  165% | 086%  128% 166%  136%  214%  1.15%  115%  120%  0.88% 215%  126%
HEA100 Rk LI T R 8022%  84.04%  80.90% | 9420% | 77.07% | 9345% : 8161%  86.18%  8351% 83.95% | 92.62% I 80.14%
HLBLE LR 85.73%  04.25% | 6054%  6931%  66.57%  89.73% 104.57% [JUSEM0%AN 82.87%  9849%  67.77%  78.12%  82.01% . 05.30%  99.72%
AT R 12803% 15193% 13991% 14022% 11389%  154.04% 122.74%  143.81%  119.43% 134.82% |NGOWO%N| 139.00% 123.65% | 84.14% 130.62%  164.39%
FORHE 057%  0.60% [WOMO%N| 035%  033%  053% 0219 061%  052% | 139% 0.51% 1.40%
(Fa+Hi ) 153 203%  2.56% 127%  201% | 1 181% % 227% 188% | 3.52% 1.65% 2.66%
(Fa+8) IR R 179.15% 19841% 15145% 17027% 157.52% 217.41% 154.07%  196.03%  165.42%  222.02% |NGOMOUAN 201.05% 128.22% 6 22382% 26791%
FRAHAERE (REH) 0.93% 0.93% 122% 0.99% 125% 0.77% 0.82% 1.03% 0.94% 0.64% 095% 0.76%
FRAAAE S E (WHEH) 74.93%  63.83% 86.66% 1 55.66%  60.83%  51.19%  66.09% 9 E 78.26% 79.87%
SR LXK 9160% | 69.17%  98.14%  112.78% 10006%  100.28% 99.13%  10220%  92.02% | 77.74% 84.66%  81.55%  77.72%  9156%  §1.01%  103.08%
LA MK 5.42% 383%  874%  -2.68%  -043% 375%  -982%  652%  8.40% 594%  -15.39% 3. -080%  0.19% | 1936%  -9.98%
CES Z2 7 £ 0.01% 0.41% 043%  107% 038%  010%  107%  0.02% 264%  013%
R B A K 0.06%  -118%  -219% 282%  -267% 2.92%  279%  0.78%  -097% 5 180%  -151%  -0.03%
R H S HAEH K 284% 062%  3.62% 1.44% 042%  1031% [JEOB%N| 14.82% . 130%  535%  3.81% | 003% | 177%
REAEEH 79.96% TLT3% 84.35% 9231%  §118%  86.59% 9481%  TL59%  88.27%
SRR 17.87% 12.95%  23.94% 9.66% 16.48%  11.64%  27.60% 25.79%
AT A 216%  2.43% 434%  1.49%  599%  8.82%  165%  234%  177%  1.10% 051%  473%  489%  262%  5.40%
FRAAMBA /LTS 082%  0.73%  088% 1.01%  0.88%  098% 0.67%  0.67% 073%  071% | 1.20%
FERASERMAREFREEES 007% 0.31% 002% | 0.09%  0.00% 0.00% X . 0.06% 0.17% 0.04% | 0.62% @ 0.18% 0.11% 042%  -0.01%

3.43% 2.84% 1354%
1.74% 0.37%

2.84% 2.90% 3.23% 2.80%

0.38% 0.73% 0.45%

0.78%

R 337% 271% 2.89%
FEFESBAAEAERES 071% 1.37% 0.88%
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FRE®E 1.13% 1.42% M{m 1.15%
T ST 297.36% o [NIOBISOAN 373.35%  306.11% 426.06%  281.43%
337% 282%  2.84% 19 350%  290%  3.24%
185% 177% 1.04% 0.97% 2.89%

1.11% 68 0.81% 0.95% 0.98%
247.31% 3 381.79% 312.23%  358.90% 261.10% 317.28%
2.75% 3.09%  297% % 3.41%
1.81% 3 3

4.09%
2.94%

3.25%
2.17%

1.58% 1.15% 3.96% 1.89%

298%  2.88% | 196% @ 3.19% | 1.80%  L79% 404% 292  47%  385% | 172% 57% | 2.62%
173% 1.96% 1.11% 150% | 0.86% @ 1.20% 0.93% 1.84% 1.42% 2.34% 2.47% 1.15% 117% 3.18% 1.46%
HEH00 R A LI B 84.77%  86.22%  8§7.53%  7438%  80.65%  90.04% 88.35%  8278%  8632%  9023% 9283%  9199%  6439%  86.21% | 98.39%  58.49%
HLBLF A _E AR 102.61%  85.00% 0GOS ©93.22% [NGGIGIGAN s5.28% 105.62% 16330%  84.77%  100.71% 8523% [172090% | 95.01%  9321%  99.31%  93.68%
eSS 145.18% 151.15% 136.71% | 105.71% 113.55% 147.07% 160.13% 127.43% 131.86% 146.77% 140.82% 122.64% 180.26%  200.56%

TSRS 054%  0.64% [JIOBOM 040%  0.37%  0.49% 057%  054% | 130% 0.44% 136%

(Fa+dr ) 1% 227% 2.60% 1.18% 1.91% 1.23% 1.69% 2.41% 1.95% 3.64% 1.59% 133% 2.81%
(F@r#) IFR 192.92%  200.50%  146.29% 134.03% 161.68%  206.61% 167.00% 209.77% 175.85% 204.77% | 146.77% 19532%  140.01% 301.76%  301.16%

FEANERE (MEHL) 094%  101%  1.11% | 177%  0.87%  115%  0.55%  023%  129%  071%  0.69%  1.00%  0.67%  043% 052%  0.62%

FRAAE R E (REH) 67.76%  77.04% 1 | 94.54%  89.18% 5493% 97.04%  48.91% - 57.88% 60.45% . 31.63% 72.92%

SR A HTE 10145% 107.02% 102.46% 12043%  93.73%  102.50% 101.35%  9704%  97.30%  8162%  84.50%  9186%  108.76% 02.85%  101.65% 112.64%

S BRA IR 223%  -1.86%  -276%  2.00%  3.60%  0.38% 177%  0.64%  3.60%  6.11%  2.67%  -18.94%  -13.75% 025%  -1.09%  -16.55%

Sk 5 18 3% -002% 066%  -0.10%  -0.54%  0.16%  1.53%  159%  -042%  007%  -003% ISR -0.52% 021%  -0.92%

FE R 2T 117%  540%  0.68% |[NEIOMNGAN 3.32%  -336% [N6300080 -127%  -183%  -1.02%  199%  -1.02%  -0.49%  3.89%  8.99%  -142%  -0.71%  -0.04%

xﬂil‘z‘ﬁﬁi 197% 0.39% 0.28% 0.78% -0.11% 0.29% -026% 0.09% 4.57% 0.05% 1031% 14.74% 1.92% 0.23% 0.36% 4.87%
oy e 79.32% 88.86%  73.07% - 85.30%  7347% 8184%  87.02%  7325% 79.87% 7906%  83.22%  76.43% | 91.13%

£ PR LA 16.65% 1041%  22.67% 934% | 1760% | 572% | 1562%  11.32%  2659%  18.10% | 581%  27.11% 1731% 21.40%

RS H & 403%  2.39% 427% | 122%  527%  8.93% 1.62%  2.54% | 1.66% 410%  3.64% 2.17%  4.38%
SRR/ E R 046%  0.45%  045%  047%  0.56%  0.49% [WOW20%NNOZ0%NN 0.67%  037%  0.59%  0.66% 0.46% 0.75%
FEFASBARAEERES  -001%  -003%  -001%  -0.07% 0.04% -0.01% | -0.13% | 0.00% 0.02% 0.01% 0.12% 0.14% 0.02% 0.06%  -0.02%

KA 337% | 2.59% 282%  2.84% 3.50%  290%  3.24%  275% | 4.09%  3.25%  3.09%  297%  3.52%  3.41%
FEREABRMAAERBERES 075% 1.41% 0.84% 0.40% 116% | 082% | 072%  045% 1.29% 1.67% 071% [NFES%IN 089%  0.69% 1.60%

HABEFR R ifind, 23 AE, AABIEAHER T

AR 31: AMBATREBEEFRTRREZE A& 32: MMNBATREREKECHRTRE

1.8% - —RRRHE —WEFEF (FWH) C 700% 6% 4 —_—REERE —ER
kO = L 600% 5% -
1.4% A
1.2% 4 F 500% 4%
1.0% 4 F 400%
3% -
0.8% - F 300%
0.6% - 0
‘ L 200% 258
0.4% A
0.2% - F 100% 1% A
w0 >4 o Ll .
e b SN nSE SN A0 aR3ENE R S e AERE RSN EE B
RERERERERERERARERESRE SECEZEZECESHEESE2EE¢E
— Rl —_— ol o ol ol Lo} (o] (o]
BAE KRR ifind, A8 A, KARIERR T BAERR: ifind, A8, SARIERFR P

ik 13.83% 13.80% 14.20% 14.54%
-f;h}i%u%‘.ﬁ b 5.82% 4.00% 431% 4.64%

14.58%
5.24%

14.54%

0.90 0.71 0.66 0.58 0.73

5.12% 1.02 0.78 0.63

AEH, bRk 1.16% o 1.82% 1.58%
g;&mk [ sos% | eosw 6.12% 5.96% 5.50% 471% 3.99%
i Iy RABORA SR L 091% 0.94% 0.91% 0.92% 0.93% 1.08%

R 5.02% 5.30% 5.28% m 5.35%
15 &M SIS GHAR RS 1.48% 1.15% 1.23% 1.44% 1.39% 1.44%
SRzl 2.18%

KA, FRBL AN SR TR 0.00

FLE F i SRSk 18.83% 21.64% 21.76% 21.45% 21.98% 0.30 0.24 0.21
FrE AR AR RS L 1.00% 1.28% 1.40% 1.57% 1.65% 0.27 0.24 0.34 0.24
AT AR . l A WEHHIGITE

RHLH
0 2024
AAAEESE 3R 34.60% 33.63% 33.10% 34.54%

2025A
35.72%

A T AR 22.73% % 2221% 21.08% 2227%
ZERHK 40.10% 42.21% 42.00% 40.14%
BERRRK 0.61 0.59 .76 | W g 1.02 121 148
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g
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Rkl
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AT RARRE
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AAAEF I
AAH SRR
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e SN
FERREHKE
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b3

2t

. BERRE (ARZE 2026H1)

1.67 0.86 0.80
1.84 113 1.06
035 0.65

3.01 418

0.88 0.10

1.04 1.64

0.02

2:17, 2.09 148

5.03 4.40

0.06 0.06 0.05 0.03
0.31 0.27 0.47 0.15
7.60 0.99
0.76 0.61

0.62 0.44
0.67 0.65
0.43 0.40
0.87 0.81

127 120

226 139 178

288 298
292 3.06 B a1 208 [IEGENN 290 247 |

215 [ 142 200 [ 148 138 249 332 [EG 15 339 1.69 2.69 2.66 1.70
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AMEBAT P AR K, ANBATRRHEZT AR, REMLREILE, 2025 F7 7~
HEHWMEEE L SBAFRMEIG R, ZTAFETAMEMN 5346 1071, Bk
13.80%, T/ 3) ALARIE W 74 42 2 M = e LA R AL 6,000 1270, 4% 2020 438 KA2id
130%, F4 %4 BB ML E 2026H1 327 £ 12.9%, & RAERBTEHS —1=.
2026H1 LN 4RAT FILF 42 3 ZARE N 33.62 1070, FIHIEK 19.50%, HPied &
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JeF 2k g [ES0ITIGEE SELE T 3702 S ¥ ) 5 e ok g FLY T ST S HAw,
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HAERR: ifind, A8 AL, LABIESHFRI AT HAEFR: ifind, A8 AL, LABIERHR AT
3.5 b B4tk 3R A
2026 F 6 AR, WIMBATEOR S —EFTAARLE, —RAFTARAALRLE, FTRALE

E 55 H 9.52%. 11.51%F 13.99%, 48 _EFK-0.07pct. -0.25pct. -0.38pct; M [&AnAX

K31k A2 ROE (F4L) * (1-EHF54F) 5504 12.80%F 15.39%. 45k,
PARATIR B 440k ), 2023, 2024. 2025 4% 53] 4 21.44%. 25.02%. 25.14%.
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4.1 2 A
FAIAF 2026-2028 F L L4k vA TFARX:

TR PGk L ARIFASAEY K, AL LR FA46 7L R X F SRS, RIRZFFhie
TR, BAZERHRE R, A4 akTTakiR BRI, Tt 2026-2028 SF R E3giE A
8.43%/8.70%/9.00%, H#I&i& A 4.50%/4.30%/4.00%.

F 8 ERBLIEE ., IR TEAN R TITME, GHEEA) R TRARKFFSEBEL,
FAR AR EZ 3K, TRt 2026-2028 F4 8. £ 4 1.29%/1.30%/1.32%.

R BB GRS, A £ RERIEAAK, FE4mRIsikE R, REZFE
HPUEFFR ALK, REBEERSEATEAKFR)I, Fit 2026-2028 41 &
# 0.75%/0.73%/0.71%, K&E EFH 459%/429%/399%.

2z b, RATFHAE) 2026-2028 F & A A3G & 5] A 5.07%. 5.30%- 7.76%,
VAEEEF)IA 3G R A A 7.29%. 7.31%. 9.02%, s+ EPS 4314 2.74 L. 2.95 7.
3.22 7.

B & 43: ALM4RAT A48 ARTRM

/AR 2024A 2025A 2026E 2027E 2028E
REE K 16.16% 14.33% 8.43% 8.70% 9.00%
LR ki £ 14.75% 11.95% 3.83% 5.90% 6.40%
o & 21.85% 13.14% 4.50% 430% 4.00%
it & Rk 14.11% 11.69% 5.20% 4.48% 4.30%
WA B FE 4.30% 3.67% 3.28% 3.06% 2.94%
ALFFKRER 3.18% 2.82% 2.56% 2.47% 2.41%
AT e & 2.03% 1.64% 1.26% 1.11% 1.03%
& R ARARE 2.10% 1.73% 1.37% 1.26% 1.20%
%8 E 1.24% 1.23% 1.29% 1.30% 1.32%
TS FBAEK -7.99% 13.10% 12.00% 14.00% 15.00%
RE LB EHREK 0.85% 0.55% 0.55% 0.55% 0.55%
RSB EE mE 0.80% 0.77% 0.70% 0.67% 0.65%
TRAREHE 0.76% 0.76% 0.75% 0.73% 0.71%
KEBEE 541% 502% 459% 429% 399%
ER NS 9.61% 1.09% 5.07% 5.30% 7.76%
BE AN 9.53% 0.11% 8.15% 7.58% 8.99%
)34 A G % 18.07% 12.05% 7.29% 7.31% 9.02%
ROAE 16.00% 14.65% 13.97% 13.25% 12.84%
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1.39%. RERHKERZT 0.76%, HEEEF ANR%NAREATLS — ZEETEK
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121588 7 3%, MBS HRARE T 42, BB TRALBANARE,; el akdTiEd =
BRwk, HETIERFESTATRPHNEE, T FRBEEEN,
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2025A 2026E  2027E  2028E 2026E  2027E  2028E 2025A 2026E  2027E  2028E
002142.87, 7k 4RAT 34.72 4.29 4.87 5.45 6.14 33.69 37.66 42.01 47.06 1.03 0.92 0.83 0.74
601009.SH 7 44T 11.73 1.76 1.87 2.05 2.25 14.66 16.02 17.57 19.30 0.80 0.73 0.67 0.61
600919.SH = 4847 12.07 1.76 1.98 2.18 2.39 14.06 15.63 17.32 19.21 0.86 0.77 0.70 0.63
601838.SH R AT4RAT 18.85 3.07 3.28 3.50 3.75 20.84 23.46 26.14 28.97 0.90 0.80 0.72 0.65
F 318 0.90 0.81 0.73 0.66

600926.SH AL 4847 17.14 2.66 2.74 295 322 18.37 20.90 23.62 26.58 0.93 0.82 0.73 0.64
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A& 46: MH5FRFEE
2024A 20258  2026E  2027E  2028E 2024A 2025  2026E  2027E  2028E

B (43) SRS
P/E 6.3 6.4 6.2 58 53 AT 24,457 27,592 31,154 32,853 35,284
b 0.95 093 0.82 0.73 15 N— 62,868 63169 61720 62273 64,627
P/PPOP 4.45 417 3.89 4.65 4.30 B8 5 38,411 35,578 30,574 29,420 29,342
R A O 3,720 4,207 4,712 5.372 6,177
EPS 2.69 2.55 2.74 2.95 3.22 3 2E LA 10,205 7,000 4,900 4,704 4,798
BVES 17.81 18.37 20.90 23.62 26.58 B 38,381 38,799 40,766 42,928 46,260
— 4.41 368 3.98 429 A7 gge 19117 17,562 18004 18504 19,635
- 0.28 028 0.30 0.32 035 g ommi 385 418 446 458 485
WA 5 A 10.39% 10.97% 10.97% 10.97% 10.97% L HEEE Y 11,286 11,650 11,415 11,376 11,889
AT 1.63% 1.63% 1.76% 1.89% 2.06% S A5 19,264 21,217 22,762 24,424 26,625
b £ I TP & i i e foed
S 16.2% 14.3% 8.4% 8.7% 9.0% Wl w A 26,672 26,702 28,878 31,066 33,858
HEE 21.8% 13.1% 4.5% 4.3% 4.0% SRR 7,446 5513 6,144 6,670 7,261
. 148%  120% 3.8% 5.9% 84%  srmiw 19226 21,189 22734 24396 26,507
HAn e 14.1% 1.7% 5.2% 4.5% 4.3% 1R, 2,244 2,159 2,317 2,486 2,111
PR 4.30% 3.67% 3.28% 3.06% 2.94% A1 16,983 19,029 20,417 21,909 23,886
TN 348%  282%  256%  247%  241% g 16,983 19,020 20417 21909 23,886
ERTY BN 2.03% 1.64% 1.26% 1.11% 1.03% HEhER
PR AR 2.10% 1.73% 1.37% 1.26% 1.20% G S 937,499 1,071,876 1,162,236 1,263,350 1,377,052
P8 2 (NIM)- A1 1.24% 1.23% 1.29% 1.30% 1.32% Ty 38,517 40,797 40,036 39,380 39,020
)£ (NIS)-R EAL 1.08% 1.10% 1.19% 1.21% 1.21% B 900,326 1,032,540 1,122,200 1,223,970 1,338,032
PR 80%  131%  120%  140%  150% . 971,218 1032094 1084644 1,138,876 1,195,820
b BB I 36.3% 28.9% 23.6% 23.5% 23.7% Py 118,888 143,779 126,546 131,988 137,267
j— 204%  300%  280%  265%  257% .o 82,878 114039 79,828 63,862 54,283
T 085%  055%  055%  055%  055% .. 39045 30452 8135 50233 17,818
5 TR FF AL R 11.67% 10.19% 10.19% 10.19% 10.19% EBAE 2,110,483 2,362,689 2453253 2,598,076 2,764,421
SRR P 2112356 2,362,806 2494572 2617,020 2743220
AL 4.4% 12.8% 12.9% 5.5% 7.4% e 1,289,515 1,458,999 1,524,654 1,590,214 1,653,823
B WO -8.0% 13.1% 12.0% 14.0% 15.0% ST 60,576 98,395 98,395 98,395 98,395
e 9.6% 1.1% 5.1% 5.3% 7.8% Al it 264,457 259,854 285,839 300,131 315,138
Sk 2.1% -8.0% 2.4% 2.8% 6.1% KA A 330,810 355,485 376,814 399,422 423,388
P 9.5% 0.1% 8.1% 7.6% 00%  ropspm 1945358 2,172,733 2285702 2,388,163 2,490,744
#5055 18.1% 10.2% 7.3% 7.3% 9.0% Athoit 1,976,308 2,199,617 2,313,055 2,416,742 2,520,550
F) 18.1% 12.1% 7.3% 7.3% 9.0% BA RSt 136,048 163,189 181,517 201,187 222,669
. 181%  121% 7.3% 7.3% 00% grgw
B AN TR S A 7,114 8,123 8,722 9,182 9,773
ROAA 0.86% 0.85% 0.84% 0.86% 0.89% TR 0.76% 0.76% 0.75% 0.73% 0.71%
ROAE 16.00% 14.65% 13.97% 13.25% 12.84% TR RS 0.80% 0.77% 0.70% 0.67% 0.65%
RORWA 1.43% 1.46% 1.42% 1.40% 1.41% BEZEin 541% 502% 459% 429% 399%
P . 411%  381%  3.44%  312%  2.83%
FRAEE 13.80% 14.37% 14.65% 14.91% 15.15% B
— A FAE 11.05% 11.76% 12.09% 12.38% 12.66% B 72.70% 73.47% 76.23% 79.45% 83.26%
——— 885%  050%  1008%  1053%  1095% o 4438%  4536%  46.50%  48.26%  50.20%
AR 1,227,968 1,384,818 1,499,065 1,622,738 1,756,614 PR AR R 45.98% 43.72% 43.48% 43.50% 43.59%
B £ 5t 58.13% 58.61% 60.09% 61.99% 64.03% &) b =R 3.92% 4.83% 3.20% 2.44% 1.98%
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