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SPRET 2026 £ EHXEEWEELIEE 1.8% (Q1 #EiE 1.2%, Q2 BEFHER 2.4%), 1FEEF
JEREEIEEER 0.9% (Q1 1R 0.7%, Q2 BZFIEE 1.0%). {EATRBRSOFRT, Btk —&

RARFEERKARZIL 13. 7%, AIRRERIMLFHIREEILIRES), BBIFRRSLAREBIET, [
Fhll S 35 PRatEK . EEPHANLILLG) 34.07%, 5 2025 FEDLLLGIEHFE, HETFIAT
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CHANGJIANG SECURITIES

SPREIT (601825.SH)

R R, MBS
2026 FHIR =V

EHEE

2026 4 bR EEE LR 1.8% (Q1 5k 1.2%, Q2 BTk 2.4%), AESFHE L

® 0.9% (Q1 %3 0.7%, Q2 Ba=121F 1.0%) .

=T

o AFEFNEBRABETE—SEF. 1) FEPKALES TBZEESE BRI TR
KimM, FREFLEK 36% (Q1 #4K 23%), H—HIRETBEREEME, T8
THEBERRHE—SER, TS EMEEE HTE 5%EH, BNRENLEHEKIZR
LENEE. 2) EFEPRARLL T 2.7% (Q1 T 1.6%), Q2 RANEMES 7,
THELMEE, BEF R RS EF R E S B A R B R E0E,
4 Rt R R B IS L TR 3) MK L L TR E) PPOP 2
3.4%, {B{EFRIER LI 25%HMSFIE, & F FEME AR ARG

® XNARFMERBEATREN. EFFERFRFVIEK 3.8%, RADIELK 3.5%,
BV KREFREFERTFHRRN AW S 1) DU RFEFIEGK 7.2%, #T. 825
A\ EHFESUR I KRR, OB AR IE, BNSSLERGSRFE,
BETRBHIEK 7.8%. 2) TERFBRMVINLE 0.2%, 1B Q2 MRIFLL IEILKIFT
TI Ly, ERFZE. HREHFERK, DSXKNRBRFIRICATEE, HEE
KR GREMT R, ERIRBURER. 3) FREHVIEK 3.9%, EHGE 28.2%,
BERYITRE Spct, SRAEMHM, FREKDUEEERLS HE.

o RBER. FRNEEHENRE. LFFHEE 1.36%, K 2025 25Tk 1BP, 5FE
FERNEERLEAR. TIteE2EE2FEREER, MEFRAEREZERT. 1)
RN AEEIR BN, ¥ FREFRAEE 2025 £F T 26BP, BHATd 55K
WRERDERE 2.79%, FUTRRTRZEER, BESERAKERE 4%, ZERXKRLET
AR, FITARRME TREEE. 2) FRBAEE 2025 £F T 23BP, BT HEEFUIL
BERTTEN, HTFHEEHERGES, RRBEABEBANE TEEE.

® FRERLUE. TERBRBE. LFFRTREXN 0.94%, REYITH 2BP, XiFE
BEAY) T B 23BP, (BRI HAR R EY] L F+ 10BP ZE 1.50% , & ¥ FRREAERZE 0.74%
(F1k), 8 2025 =4 £7+ 20BP, Fiit KRR Eb Ul FE R E~NREME L
(BN AT REMBIYIEMY 10 Z27T) . EFFRTEERTRERIPYI TR
1BP, RIMTFEL. SEETRERKR EFIERT, MARELEFRETRAOE, £
FEZHSTE LGN 58% , LB E S ENE LLIBIN 43% , 1R &E B B REHW TR 22pct
E307%. MRELEHFFEOBESLE, B RERFAZMNBRT.

°*  REEW: FARBESLIRT, BRI O REARTEREKARTIL 13.7%, KiEHALE
WHREDLEES, RBIEARRSLARBIRS, AN LSGLRTRIZK. EETHOL
ELfi 34.07%, 5 2025 FESLALLBFIFFTE, FKF 9 B TAIKE. Bl PB f4{&{X 0.61x,
2026 FHHIRE R 5.1%, AEBFMNRELNRENE, £iF B TR
MR

I EEAET KRR 2 BERELIBAERE.

ERIERETRIAFEZE SR

| IEHFARIRE |

2026-09-30

NRMR | RiFRE

"R 1 | 4

ARERBIE

LRI (T) 8.58
BERA(TER) 964,444
SRIBABR/BRR (7 R) 943,230/0
iE12 B & E/&IEMN(T) 9.65/7.36
E: BRI 2026 £ 9 A 29 HWEMN
THiHRMITLLEGE 12 4 B)

PRET SFR300

20%

vax,m_f‘mv'\v,.nﬂm

-10%
2025/9 2026/1 2026/5 2026/9

ZHRRIR: Wind

EXHR

< (FIRHBREE, PUEHEK—2025 FRE
2026 F£—FHR A1) 2026-05-28

* (FRERAVTRIERL S LIARHT) 2026-03-18
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B 3: JPREIT 2026Q2 B AU A LER EE TR 4: JPRE{T 2025 THF RS ZRERE

e PREGT ARET —— ERRT ——
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3 /= D Yt ata 4= . 4=
iR ARG e RARG —— PR WRET  —— HRRT
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REMR | AFRE

7 OPRBITR R R FI TN R S8

Hhr: T 2022/12 2023/12 2024/12 2025/12 2026/ 2026/06 2026/09 2026/12 2027/12 2028/12

st 1,281,399,121 | 1,392,213,700 | 1,487,809,495 | 1,587,666,263 | 1,627,400,498 | 1,647,774,659 | 1,664,252,406 | 1,680,894,930 | 1,780,396,064 | 1,885,787,201
Wi D 10.62% 8.65% 6.87% 6.71% 2.50% 3.79% 4.82% 5.87% 5.92% 5.92%
sy 1,175,683,474 | 1,275,855,205 | 1,359,827,664 | 1,455,385,969 | 1,491,282,296 | 1,510,355,784 | 1,525,621,531 | 1,540,416,388 | 1,631,274,695 | 1,727,818,541
Wi D 8.75% 5.30% 2.99% 3.16% 2.47% 3.78% 4.83% 5.84% 5.90% 5.92%
LN 25,627,270 26,413,798 26,641,344 25,870,489 6,640,876 13,688,312 20,258,922 26,435,258 27,147,541 28,151,285
Wik (EED 6.05% 3.07% 0.86% -2.89% 1.23% 1.82% 2.16% 2.18% 2.69% 3.70%
VAT B v R A 10,974,378 12,141,958 12,288,156 12,312,825 3,590,018 7,073,316 10,657,342 12,446,929 12,614,550 12,990,609
Ik (A 13.16%) 10.64% 1.20% 0.20% 0.73%) 0.87% 0.85%) 1.09%) 1.35% 2.98%)
R 1.83% 1.67% 1.50% 1.37% 1.36% 1.35% 1.35% 1.33% 1.34%
FRAN EE 30.43% 32.56% 33.24% 32.93% 23.09% 26.91% 25.50% 31.00% 30.50% 30.50%
A RGTHE 0.94% 0.97% 0.97% 0.96% 0.96% 0.94% 0.94% 0.93% 0.93% 0.93%
&y bk 445.32% 404.98% 352.35% 328.87% 303.07% 306.91% 302.03% 301.47% 279.97% 265.15%
ARGEREFLRE GERD) 0.32% 0.56% 0.73% 0.54% 0.74% 0.75% 0.75% 0.60% 0.55%
{EA (FEA) 0.53% 0.34% 0.30% 0.18% 0.30% 0.33% 0.37% 0.36% 0.37%
ROA 0.90% 0.91% 0.85% 0.80% 0.89% 0.87% 0.87% 0.76% 0.73% 0.71%
ROE 11.22%) 11.33% 10.40% 9.78% 11.06%) 10.84%) 10.84%) 9.43%) 8.99% 8.74%)
B —FRAFTREFE 12.96% 13.32% 14.73% 14.44% 14.18% 13.65% 13.74% 13.79% 13.95% 13.72%
—HHEARER 12.99% 13.35% 14.76% 14.47% 14.21% 13.68% 13.77% 13.82% 13.98% 13.75%
HARER 15.46% 15.74% 17.15% 16.81% 16.50% 15.92% 15.78% 15.80% 15.91% 15.58%
EPS (o) 1.14 1.26 1.27 1.28 0.37 0.73 1.1 1.29 1.31 1.35
BVPS (Ji) 10.56 11.66 12.84 13.26 13.65 13.80 13.92 14.11 14.98 15.86
(53 @A O] 0.34 0.38 0.43 0.43 0.44 0.45 0.46
PIE 7.54 6.82 6.73 6.72 6.65 6.56 6.37
P/B 0.81 0.74 0.67 0.65 0.61 0.57 0.54
BERE 3.99% 4.42% 5.03% 5.07% 5.14% 5.26% 5.42%

BRLRIR: Wind, SCTIESZA CE: fHEETF 2026 9 A 29 HEEM)

EE&ETRIGARMEZERSR
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« 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
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REAMR | KRS

ST R FNERR (B4 T

AHBEEhRR 2025A 2026E 2027E 2028E AHFER 2025A 2026E 2027E 2028E
BE&I 1,587,666,263  1,680,894,930  1,780,396,064  1,885,787,201 Bl A 25,870,489  26,435258 27,147,541 28,151,285
& RFBRITHRI 72,109,155 72,704,392 77,249,822 82,093,886 FIEABA 19,317,053 20,304,387 21,115,391 22,583,053
EIEFRRER 750,433,414 789,872,153 828,617,378 865,612,132 FEBERMLFEA 2,000,988 2,132,816 2,208,609 2,297,357
SEIRE 555,855,687 613,526,649 658,746,544 707,170,200 HAthIEFIRB KA 4,552,448 3,998,056 3,823,542 3,270,876

RS MESRARE 59,138,453 71,856,731 77,152,921 82,824,338 Bl -10,881,350  -11,101,361  -11,607,359  -12,148,301

R A 205,762,238 213,632,460 229,378,210 246,239,523 PPOP 17,024,069 17,936,323 18,555,344 19,241,403

H AR 290,343,496 327,403,157 351,534,360 377,375,223 fEARIEIR %K -2,030,260 -2,602,426 -3,015,162 -3,238,419

Hithias TRRE 611,500 634,302 681,053 731,116 =l FI5E 14,989,139 15,333,897 15,540,182 16,002,984
I E L FRIR 24,419,302 20,170,739 21,364,753 22,629,446 JERSE V| 12,312,825 12,446,929 12,614,550 12,990,609
FEES 77,363,567 84,044,746 85,459,011 94,289,360 =7 2025A 2026E 2027E 2028E
ENRESRAR 32,922,952 25,213,424 26,705,941 28,286,808 BAFREISE 6.71% 5.87% 5.92% 5.92%
KHARRARIE & 2,198,803 2,271,705 2,271,705 2,271,705 BER RIS R 3.18% 1.38% 0.93% 0.47%
Efth =&t 72,363,383 73,091,120 79,980,911 83,433,663 BRI R 3.16% 5.84% 5.90% 5.92%
AT 1,455,385,969  1,540,416,388  1,631,274,695  1,727,818,541 AR R 6.33% 6.03% 6.45% 6.46%
6] R SR AT 2R 47,888,042 50,426,848 53,411,882 56,573,616 ERIZLON -2.89% 2.18% 2.69% 3.70%
ENZ:37€74r 3,431,015 8,404,475 8,901,980 9,428,936 B PN -3.93% 5.11% 3.99% 6.95%
wALS 76,413,578 67,235,797 71,215,843 66,002,552 JEF S IFUNIGE 0.29% -6.45% -1.61% -7.69%
ZEMERA 35,632,757 50,426,848 53,411,882 56,573,616 R AL A LE 32.93% 31.00% 30.50% 30.50%
TR 1,156,886,017  1,223,873,553  1,302,813,402  1,386,944,170 IERSIE S INES 0.20% 1.09% 1.35% 2.98%
NHES 120,912,596 121,024,435 122,847,328 135,776,678 EPS 1.28 1.29 1.31 1.35
HfthafEait 14,221,964 19,024,433 18,672,378 16,518,972 BVPS 13.26 14.11 14.98 15.86
BRI AT 132,280,294 140,478,542 149,121,369 157,968,660 ROE 9.78% 9.43% 8.99% 8.74%
[N 9,644,444 9,644,444 9,644,444 9,644,444 ROA 0.80% 0.76% 0.73% 0.71%
BN 16,540,133 16,556,808 16,556,808 16,556,808 ESSES 1.37% 1.35% 1.33% 1.34%
Hithir &l 4,344,486 4,318,991 4,318,991 4,318,991 TREGRE 0.96% 0.93% 0.93% 0.93%
BRAR 41,435,590 46,176,876 50,982,012 55,930,397 REBEEE 329% 301% 280% 265%
—R R 16,332,963 17,322,225 18,324,810 19,357,283 faE 2025A 2026E 2027E 2028E
FROEFE 39,608,122 42,043,356 44,606,781 47,195,106 PIE 6.72 6.65 6.56 6.37
DB RN 4,374,556 4,415,841 4,687,522 4,965,631 P/B 0.65 0.61 0.57 0.54
VAR F A TR 127,905,738 136,062,700 144,433,847 153,003,029 3k 5.07% 5.14% 5.26% 5.42%

ERRIE: Wind, EWRITMSIREG, KOTIESHRAT CE: MEERZE 2026 £ 9 A 29 Hg&EM)
BIER AR EERMA 6/8
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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

EEGHEIV
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