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NEIR | SRS | BI)R1T (601187.SH)

FHITITEARKREE
—— 2026 FHHRSITF

WEZR

B T5R4T 2026 F L FEWIEIE 19.6% (Q1 ik 25.1%, Q2 BFHEE 15.1%), WELEH
RATENL; VFIEAFIEEE 7.3% (Q1 i 7.4%), HRFRELKFETH. EFFREWRIK

SR ETHIRIT, RERH 2025 FLIRAREEMNOENETHH—BERTAEITIRIREH

[, DELEMESEIRAUERE B EEF, UMBREARISERK. RETHE, REW
BOEKEREA, FitSEBUERGEMTTRE TR, (B8R ES5FEFEKAIFRE, RINM
T EFF 2PN BR PG SEI 15%AH ATYHEK .

T A ER R A
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SHz BEI%IE &R
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SFC: BUT916
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B 14R1T

(601187.SH)

S TSN IREE
——2026 FHR2IE

EHEIR

[E13R1T 2026 £ L FEUUEIRE 19.6% (Q1 151k 25.1%,
RITENL

Q2 18R 15.1%) ,
VAR FEIGE 7.3% (Q1 185K 7.4%) , #FREEK, FEWME.

fIE ™™

E

BOFBRRANBEKELFRFEF. 2026Q1 ERSHBET BRTEFREKEMR
Y, EQEHMFEERE, EFFIERRRMMETRIT, RKERE 2025 FRURR
ARENZLZAETH —BEEHFOSTRRES TS, DILINERRBENZE
ZOF, URBFRANWEEK. RETHFF, RENSNELERET, UtE8E
Wg RS MR RE TR, (B8 B Z5ERIEKRIFRE, HNTUT2FH BB AILR]
KSEH 15% AT NE K. EWS PPOP SIEKOIE T MM FIRSLUEIN{E FRET
’, FELEFRE, MItEFAHRRERS M, ROE LALREFER.

N AFIRHE, TEREHT, ROETEHR. BrEEA 5ETHH RIS EZIGEHT
& (7T ARS3IELLEEK 3.1%. 3.6%), ERARAEEMEEHRMR, ENTHRAEEE
RANTE. LRFELVERRRATEIEK 14.9%, HES=FREEZHERMLEN, Hh
HARMEEEK, E2ENTEERILE] 1.09%. HEIEWIHRE T, HETABEMM
FELEEANMTFREY RNRERER. BRITURIQAATE—FEEIMEARTRRE
TTERREEE, BNRNEREMTRRBLDE, LFFEFAEIFIRBUSIELK
18.7%/17.5%/19.0%. 1t5h, MAFERBE K 11.7%, SERERK.

BAEmfEREE LA RBERENXE. EFFESRFREERE 2025 24 T 20BP
F 2.89%, HARRKNEER T 27BP = 3.36%, £ 4RIERAHBESY RIOEH,
ERIFEEEE B RS RER/ TR TRENFERFNERSERIR, it
ARBFURENBFTHETEHIEEER. FRTEETRE 30BP £ 1.70%, #H3JKFE
ERETRELFELRR, R - TRAZEDITREERSKE.

EEREBEERXIFTENRKERE. T FRARE 0.73%, BHIVIRIX 4BP, WET
RIFH AR E EE TP 23BP E 0.62%, FB%E 2024 FRURHRKE, T ERREHEHME
MEN 2 W FHHNER EEVREEKEGT, AREARERELRAEHRF 32BP £
0.68%, HRNREFBHZRBIIY LF Spct E 317%. BRITEFRRENL T EFBH,
1%%%?5&6%"[‘[5“5 25%, RERMNEBRFRENZIEESE. WU FRFEH>

PRI PR EZME, OERGHAY LT 22BP = 1.89%, @HIRBED L7
19BP, RKRBEERFFERMERLY K, B REIERAR I ZR I B Y.

REFEW: IXTFETHRNILT ZRXEBFTHRKSEE, BIDANENRITERT
—ENRD, RRAFAELEEFZEFMRAHEFIANVGESHESRK. HATHRK
ARETFHEE, SFREMBBALERE, BRO—RELARER 836%NTEIUHE
FKED BIVANLMBRRRILDIETEE, KHBRKHERESZHER. MRAK
RABHMBVIE, WNBEAAURERTGF. KHEE, £5F I TR

B 12 7
« FEMET KA, 20 AFRELIARKE.

ERIERETRIAMEZSR

| IEHARRE |
2026-09-29

RAMR | RIFRE

BAFR I | HEHF

NSE- S0 g
ZRIRMN(T) 6.93
BEA(AR) 263,913
TIBAR/BRS (7 B%) 263,338/0
12 A mE/&IEMN(T) 8.25/6.23
E: BRiNA 2026 4 9 B 23 HWAEMN
AR LB GE 12 1N B)
EIRIT SFIR300
30%
3%
-10%
2025/9 20261 2026/5 2026/9

HRKIE: Wind
HXEMR

—FRSIT) 2026-05-14

(HEEBRBEFR, BrriniRR E8—2025 F
W SRR RIT) 2026-02-02

« QUSRI IE, EHRERT R+BELR—

2025 F£=ZFiR=IF) 2025-11-04

B HHRIFT5)
WKITHIRNERF
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B 1 F75R1T 2026Q2 EUHE R AL _FTHIRTT B 2: FE#R172026Q2 FIE. EE2RARLREESEK
R ING A BRI ERI S —— RSB\ RILLIEE EITAIS Ve NGl syt
—— H1: FEBESPNELIGE
30%
25% 60%
20%

15% > 40% |
10% o
- A . VY. . VY A 20%
0% y|

S

5% \ 0%
-10% |
15% -20%
20% |
25% L -40% L
N M © O AN M O DN MO DN MWO DN M O N M O© O N M O DN M O DN MO OO N M ©
T9O9O0OC- 99999999999 T O L9999 9 999909
595899833833 338¢8¢888¢% SYSSS5838833338888¢8¢
SRRERIJIRJIKIIRIIKIRKK|KIRR SRRJRJK|KKKSSSS|K]K]KKRR
BRRIE: ARAMEHRE, KIIESMRT BRSRIE: RRAMERE, CWHESHRA GE: Bo8uem T LRIEERER)
3: EITRIT 2026 fF R B ER 2025 F@MFt 4: B4R 2026Q2 AU EEE EE RBE
—— R et ER AL
1.7% (1.63%1.62% 42% -
1.6% F 40% F
0, L
1.5% 38% |
14% |
’ 36% |
13% | a4
I 14%1.139 1.14% 4% |
1.2% ’ 36108%1.09% 0
11% 82% 1
10% 1 1 1 1 n n n n 1 1 ) 30% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
g ¥ 8 ¢ g ¢ g ¥ g ¢ g £888c888c-888c888<¢88
=T ¥F d d ®8 &8 I - B B o - N N NN OO OO FT I T I OO WO W S O
N N & N & & Q& Q d O d§ o© NN NN NN NN NN NN NN N
&€ 2 8§ & 2 8§ £ 8 8 8§ § SSSS8RJJIIRXIR/LILIKL|LELERTRR]R
BRI ARAMEHRE, KTIESHRAT BRRIE: RARMESHRE, KTIESMR
B 5 B RTARGHREM/FAILERE 6: BRI RALEVIERESR
e—— | JRT FRERRIT —— IIR1T —— [ RAT ARERRTT —— IIMRIT
EURIT FINGRIT —e— KIVRIT BRIRT FINERIT —e— KIVIRT
o
1.3% 600%
1.2% ._.\Q—Q—O—OMM_._. 550%
11% Fa 500%
1.0% 450%
N\t 400% —
0.9% | ommag 350% %’”
0.8% —~ 300% & - a—
0.7% 250%
060/0 N N N N N N N N N N N N N N N N N N 2000/0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
N N MO © O N M O© OO NMO©OONMmO© OO NMm O
N DO DNDODNDODNNDODN D © [l e ===l - - = =]
T9O999T999-999999 99 S AN NP P P PITIIIOOD DS
T N N AN AN OO OO I I T T VOO WD © © AN AN AN AN AN AN AN AN NN NN
g8g98gdgd3898988888388 SRSRRRSIII]IIIIKKRRR
R NN NNNNNCNCNCCAIIII I AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN KN
BRRIE: ARMEHRE, KITIESMRR BRRIE: ARAMEHRE, KIIESEMRR
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7: EI4RIT 2026 F ¥ FRRBERMER L TR B 8: & 14T 2026 F ¢ FHREEHARAZR L EFF
—— TRERFERER (Fi) e (SFERA (EE1K)
0.9% 0.8% r
0.8% | 0.7% |
0.7% | 06% |
8.2:2 i 0.5%
. 0, L
04% | 0.4%
03% | 0.3% r
0.2% 02% r
0.1% 0.1% |
0.0% : s s s — : 0.0% : : : : : : : : : : :
© N © N © N © N © N © © N © N © N © N © N ©
S T € T © T g T g T 9 S T © T < T g T & T 9
~ — N N [sg} [sg} < < e} e} © ~— — N N ["¢] [sg} < < e} w ©
N [aN] N [aN] N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N
BRKR: ARAMERE, KTIESMAR BRRE: ARAMERE, KTIESHMRR
9: BEIHRITRUERBFTNEGE
BAr, Fr 2022/12 2023/12 2024112 2025/12 2026/03 2026/06 2026/09 2026/12 2027112 2028/12
TR 371,208,019 | 390,663,859 | 407,794,724 | 453,098,733 | 468,846,036 | 483,742,110 | 498,254,373 | 508,219,461 | 577,451,098 | 656,113,738
I BRI 12.66% 5.24% 4.39% 11.11% 3.48% 6.76% 9.97% 12.17% 13.62% 13.62%
A 346,464,169 | 360,149,816 | 375,425,635 | 418,812,062 | 435,313,397 | 449,988,482 | 463,795,095 | 473,328,701 | 540,374,421 | 616,675,016
I R 13.14% 3.95% 4.24% 11.56% 3.94% 7.44% 10.74% 13.02% 14.16% 14.12%
ERALON 5,895,086 5,602,714 5,759,162 5,859,815 1,518,642 3,216,435 4,925,510 6,609,633 7,288,095 8,031,175
HE (A 10.90% -4.96% 2.8% 1.75% 25.05% 19.60% 14.90% 12.80% 10.26% 10.20%
VA8 T BE2 AR B AL 2,506,083 2,663,871 2,594,646 2,634,763 693,387 1,242,656 2,068,229 2,813,509 3,029,987 3,269,256
Wk (FH) 15.56%) 6.30%) -2.60%) 1.55% 7.42%) 7.31%) 6.66%) 6.78%) 7.69%) 7.90%
A 1.53% 1.28% 1.13% 1.09% 0.00% 1.14% 1.14% 1.14% 1.17% 1.18%
FRAYIN L 34.29% 39.64% 38.87% 38.69% 35.85% 35.65% 34.50% 36.00% 34.50% 34.00%
ANRHE 0.86% 0.76% 0.74% 0.77% 0.72% 0.73% 0.73% 0.73% 0.71% 0.70%
fLEn i 387.93% 412.89% 391.95% 312.71% 307.04% 317.28% 305.98% 301.74% 281.66% 271.35%
ARSEFFERE GERD 0.53% 0.51% 0.80% 0.76% 0.62% 0.70% 0.68% 0.65% 0.55%
{EHSA GEAD 0.74% 0.39% 0.40% 0.36% 0.68% 0.60% 0.55% 0.50% 0.51%
ROA 0.72% 0.70% 0.65% 0.61% 0.60% 0.53% 0.58% 0.59% 0.56% 0.53%
ROE 11.38%) 11.16% 9.44%) 9.11%) 9.24%) 8.67%) 9.05%) 9.44%) 9.75%) 9.83%
Bob R A R LR 9.50% 9.86% 9.91% 8.58% 8.46% 8.36% 8.85% 8.80% 8.44% 7.98%
—RRAT L 10.60% 12.34% 12.31% 10.90% 10.20% 10.08% 10.49% 10.41% 9.88% 9.25%
TR EFE 13.76% 15.40% 15.30% 13.62% 12.86% 12.71% 13.09% 12.98% 12.29% 11.53%
EPS (Jt) 0.90 0.96 0.89 0.90 0.24 0.44 0.70 0.99 1.10 1.19
BVPS (i) 8.22 9.05 9.72 10.06 10.33 10.41 10.67 10.83 11.64 12.51
R OB 0.29 0.31 0.31 0.25 0.27 0.30 0.33
P/E 7.66 719 7.83 7.70 7.03 6.32 5.84
P/B 0.84 0.77 0.71 0.69 0.64 0.60 0.55
EER (AR 4.18% 4.47% 4.47% 3.61% 3.95% 4.39% 4.75%

FRLRIE: Wind, ICTIESRA OF: fHEEF 2026 9 A 23 HYEEMN)

RE2 2

P
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REMR | AFRE

MR~

« EEHERY KARIH: ARUFEFRANEERAKRE, NREXFRTES
BRBERE, BESBREEWWBAIGERRES, MifxddkSiE s A m .

2. FEREBHIARERE: SRELFNLAFEFEREH, RUATMELE
REFPHKRRANASRES, BURESBLARDTEENEESRZNFEMES, TN
IR, MTTSENE 2 Bl R 5 7= L8 AR FI KT
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REMR | AFRE

Wt SRR TR (AL FIT)

AB=REE 2025A 2026E 2027E 2028E AFER 2025A 2026E 2027E 2028E
#re=ait 453,098,733 508,219,461 577,451,098 656,113,738 EEA 5,859,815 6,609,633 7,288,095 8,031,175
e KA I AP RIRITHR 23,489,946 26,964,799 30,326,107 34,133,684 RS2 ON 4,195,011 4,895,393 5,682,338 6,516,790
BRI 237,914,179 276,641,050 317,733,446 366,649,760 FEFFRA 408,499 412,686 432,520 479,095
SRIRE 148,632,558 155,515,155 181,897,096 206,675,828 HithIE B A 1,256,305 1,301,554 1,173,237 1,035,289

oK~ 35,121,149 39,085,308 45,715,828 51,943,416 B3 -3,090,085 -3,618,986 -4,148,928 -4,644,125

RAUR % 59,859,595 66,836,932 78,175,299 88,824,644 PPOP 3,522,863 4,157,167 4,693,241 5,211,940

HARBURE 53,515,319 49,470,849 57,863,195 65,745,545 ERRERK -753,133 -1,166,521 -1,554,074 -1,824,891

Hitiia TRIZFE 136,495 122,066 142,774 162,223 EFE 2,769,730 2,990,646 3,139,167 3,387,050
FHUE LRI 4,055,306 5,082,195 5,774,511 6,561,137 UERS2E 2D 2,634,763 2,813,509 3,029,987 3,269,256
FHAESE 26,564,262 27,952,070 23,098,044 19,683,412 ZERR 2025A 2026E 2027E 2028E
ENRESRA R 5,000,928 8,440,900 9,960,127 12,568,211 EEEE TR 1.11% 12.17% 13.62% 13.62%
HAth g =&t 43,062,050 49,098,457 47,494,449 48,654,466 bve-d 18.39% 15.98% 14.62% 15.30%
afREt 418,812,062 473,328,701 540,374,421 616,675,016 A TTIGE 11.56% 13.02% 14.16% 14.12%
16 SRR AT EFR 15,023,127 22,869,876 23,098,044 26,244,550 HFRGE 13.75% 11.76% 12.58% 12.66%
Bk HEFRGRIR 7,871,630 17,787,681 20,210,788 22,963,981 ERZ N5 1.75% 12.80% 10.26% 10.20%
wAKE 29,279,975 38,116,460 40,421,577 45,927,962 FIRB AR 4.74% 16.70% 16.08% 14.69%
Bl g 20,699,391 17,787,681 14,436,277 16,402,843 EIFEISUO)S: 513 -5.10% 2.97% -6.33% -5.69%
TiecE 248,863,160 272,261,672 306,520,057 345,326,821 AR LE 38.69% 36.00% 34.50% 34.00%
ISApprecd 92,581,251 99,102,795 128,771,595 150,906,160 IELSEZEIpE v 1.55% 6.78% 7.69% 7.90%
HAth a5k 2,385,593 3,369,659 4,606,279 6,278,245 EPS 0.90 0.99 1.10 1.19
RARREE T 34,286,671 34,890,760 37,076,677 39,438,722 BVPS 10.06 10.83 11.64 12.51
& 2,639,128 2,639,128 2,639,128 2,639,128 ROE 9.11% 9.44% 9.75% 9.83%
HitiE TR 6,898,780 5,399,648 5,399,648 5,399,648 ROA 0.61% 0.59% 0.56% 0.53%
BRAENR 6,785,241 6,784,373 6,784,373 6,784,373 BBE 1.09% 1.14% 1.17% 1.18%
Hthzr &l 339,563 379,931 379,931 379,931 TRERE 0.77% 0.73% 0.71% 0.70%
BRAR 2,239,077 2,501,373 2,792,734 3,108,204 REFERE 313% 302% 282% 271%
— RN AEE 5,422,774 6,224,201 7,114,437 8,078,334 &l 2025A 2026E 2027E 2028E
ROEFE 9,131,692 10,055,920 11,003,465 12,024,797 P/E 7.70 7.03 6.32 5.84
DA 830,416 906,187 962,960 1,024,307 P/B 0.69 0.64 0.60 0.55
V3R EE BT 33,456,255 33,984,573 36,113,717 38,414,415 RE%E 3.61% 3.95% 4.39% 4.75%

BRRIE: Wind, EWRTMSRE, KLIESMRAT G M{ERZE 2026 F 9 A 23 HIR&EMN)
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARTER  WRELHHEN 12 NANRATNKEEEN BHEEST R KRR RERIBE N EE, REEVATRIER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl

nbi: HiX

Add MI A X #i2 i 200 SEEEHAPO B 22, 235 Add /BRI KR 88 SRS AR 37 #4
P.C/ (200080) P.C/ (430023)

= sl

Add ERFAX S #EH 16 Sht 1 SHEREEEKRE 23 F Add FRYITTREEX 0N 1 SEERIRT 15 3 4 36 #%
P.C/ (100020) P.C/ (518048)
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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