| EESTEHRE | @ YL uk?s

. CHANGJIANG SECURITIES

NEAR | miFERSG | A E1T (601077.SH)

“SHETENEE AOE S TR
——2026 IR ST

REER

MREIT 2026H1 EYRELLIERE 7.8% (Q2 RFIERE 7.2%); VARFFHILE 6.1% (Q2 BF
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AR 1T 2026H1 B LLIEEE 7.8% (Q2 EAZIEIR 7.2%) ; AREEF)HEIE 6.1% (Q2 8% TR (T) 6.64
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SHABERIEK 11.3% , REBARELR “33618" SURAALAELESK. AL
VIR 7.1%, SHHBREMGETUN, RATH THERERMEAE, WEHT s woe
BECHNPIEESEE. 2) 2026 F FRERE 1.66%, B—EEIRLYE 3BP,
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BIR, SEZHEE 1.60%E 1.66%K ERFRE, RETLENESMALKES,
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Bfr. 25 2022/12  2023/12  2024/12  2025/12  2026/03  2026/06  2026/09  2026/12  2027/12
B R 13,519 14,411 15,149 16,657 17,663 17,882 17,954 17,990 19,557 21,157
W CRUYD 6.79% 6.60% 5.13% 9.95% 6.04% 7.35% 7.78% 8.00% 8.71% 8.18%
S 12,368 13,176 13,813 15,264 16,221 16,400 16,379 16,424 17,891 19,381
sk CRavD 6.64% 6.53% 4.84% 10.51% 6.27% 7.44% 7.30% 7.60% 8.93% 8.33%
ENALON 290 280 283 286 78 159 235 312 337 364
ik (AL -6.00% -3.57% 1.09% 1.37% 8.39% 7.81% 8.37% 8.81% 7.99% 8.21%
I8 T BE2 78 2R 1% R 103 109 115 121 39 82 115 131 143 156
HE (A 7.49%) 6.10%) 5.60%) 5.35% 5.07% 6.09% 7.94%| 8.11%] 9.27%) 8.86%
FEE 1.97% 1.73% 1.61% 1.60% 1.69% 1.66% 1.64% 1.63% 1.60% 1.60%
N 9N4 31.84% 33.94% 31.86% 31.22% 22.40% 23.84% 25.00% 29.00% 29.00% 29.00%
REKE 1.22% 1.19% 1.18% 1.08% 1.07% 1.05% 1.05% 1.05% 1.03% 1.01%
BREER 357.74%| 366.70%| 363.44%| 367.26%| 365.72% 357.47%| 356.89%| 366.16%| 359.82%| 356.13%
A RBEEGFAE R CED 1.29% 0.72% 0.91% 0.95% 0.94% 0.90% 0.90% 0.85% 0.80%
EHEA GEHD 1.26% 0.63% 0.79% 0.67% 0.51% 0.55% 0.72% 0.71% 0.70%
ROA 0.79% 0.78% 0.78% 0.76% 0.93% 0.96% 0.89% 0.76% 0.76% 0.77%
ROE 9.29% 9.08%) 8.90%) 8.85% 11.43%| 11.44% 10.30%| 8.84% 8.85%) 9.06%
Bt — RGBT LR 13.10% 13.53% 14.24% 12.67% 12.25% 12.33% 13.10% 12.99% 12.75% 12.59%
— B A TR 13.84% 14.24% 14.93% 13.27% 12.81% 12.87% 13.62% 13.51% 13.23% 13.04%
PARF LR 15.62% 15.99% 16.12% 14.46% 14.00% 14.07% 14.79% 14.70% 14.40% 14.18%
EPS (G) 0.89 0.94 0.99 1.05 0.35 0.71 1.00 1.13 1.24 1.35
BVPS (Gt) 9.45 10.19 11.07 11.55 11.97 12.32 13.13 13.05 13.92 14.88
(53, AN G 0.27 0.29 0.30 0.32 0.35 0.38 0.41
P/E (A 7.45 7.07 6.69 6.34 5.86 5.35 4.91
P/IE (HIE) 6.14 5.82 5.50 5.22 4.82 4.40 4.04
P/B (Al 0.70 0.65 0.60 0.58 0.51 0.48 0.45
P/B (HED) 0.58 0.54 0.49 0.47 0.42 0.39 0.37
BEE (AKD 4.09% 4.34% 4.59% 4.83% 5.23% 5.73% 6.24%
BEE (HED 4.97% 5.28% 5.57% 5.87% 6.36% 6.96% 7.59%
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« FEHET KRR ARUFEFBRANTERARE, IREEFRTES
ERERE, BREBAAELKRAILIERESS, MmmxtlkEEn fammsm.
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ST R FNERR (B4 T

EHEERRER 2025A 2026E 2027E 2028E EHFER 2025A 2026E 2027E 2028E
wrealt 1,665,744,135  1,798,990,846  1,955,716,320  2,115,725,305 Bl EA 28,648,293 31,171,598 33,663,020 36,426,819
& REBRITRIR 55,090,581 59,728,433 64,180,886 68,767,005 FIEZUA 24,260,650 27,057,483 28,399,211 30,490,987
RIMEIRFIETR 765,892,687 835,978,316 906,711,015 982,672,907 FEBERMEPRA 1,294,441 1,383,722 1,466,155 1,551,840
SRR 643,628,780 737,586,247 821,400,855 909,761,881 REWESE 3,093,202 2,730,394 3,797,654 4,383,992

RHESREF= 81,118,927 99,626,367 110,947,273 122,882,268 B3 -14,910,551  -15297,670  -16,422,156  -17,661,380

AR 248,897,954 268,948,176 299,509,735 331,729,068 PPOP 19,223,441 21,852,485 23,599,067 25,536,597

H g 311,174,434 367,001,062 408,704,728 452,670,556 fERRIERRE -5,444,126 -5,978,557 -6,358,203 6,771,157

Hthias TERE 2,437,465 2,010,642 2,239,119 2,479,989 b FIE 13,737,742 15,873,928 17,240,864 18,765,440
HFHE L FRIR 42,148,564 26,984,863 29,335,745 25,388,704 I EEFE 12,128,421 13,112,019 14,327,109 15,595,792
wFEES 100,292,348 100,743,487 88,007,234 74,050,386 KEER 2025A 2026E 2027E 2028E
ENRESRAF 34,197,176 8,994,954 11,734,298 10,578,627 B REE 9.95% 8.00% 8.71% 8.18%
frE SRR 938,995 TS U 11.62% 9.04% 8.32% 8.26%
KEARR AR A 549,048 TR B 10.51% 7.60% 8.93% 8.33%
Hin =&t 23,005,956 28,974,546 34,346,288 44,505,796 FRB T 9.21% 8.77% 7.85% 7.50%
&t 1,526,448,336  1,642,415,685  1,789,064,156  1,938,100,680 B A LE 1.37% 8.81% 7.99% 8.21%
6] R JRAERFT &SR 105,968,258 115,135,414 125,165,845 135,406,419 IESVEL OIS 53 7.85% 11.53% 4.96% 7.37%
5 1 & BN TF BRI 986,104 1,064,985 1,157,765 1,252,488 SISV 9N 5% -23.92% -6.23% 27.95% 12.77%
[N 73,392,890 71,959,634 78,228,653 84,629,012 R AL 31.22% 29.00% 29.00% 29.00%
RS e R 11,960,672 AR AR R 5.35% 8.11% 9.27% 8.86%
frESBAMR 200 EPS 1.05 1.13 1.24 1.35
S E SR A 95,885,016 111,537,432 136,900,142 148,100,771 BVPS 11.55 13.05 13.92 14.88
TR 1,028,727,509  1,098,414,280  1,184,625,684  1,273,425,214 ROE 8.85% 8.84% 8.85% 9.06%
BERTHRESIES 188,485,277 206,883,947 221,296,731 253,887,037 ROA 0.76% 0.76% 0.76% 0.77%
Efthfafkait 21,042,410 37,419,992 41,689,336 41,399,738 HRE 1.60% 1.63% 1.60% 1.60%
BHENEET 139,295,799 156,575,161 166,652,165 177,624,625 FRERE 1.08% 1.05% 1.03% 1.01%
R A% 11,357,000 11,357,000 11,357,000 11,357,000 REBER 367.26% 366.16% 359.82% 356.13%
HithiaE TR 5,997,648 5,997,648 5,997,648 5,997,648 fhiE 2025A 2026E 2027E 2028E
BAELNR 20,307,595 20,307,595 20,307,595 20,307,595 P/E (A %) 6.34 5.86 5.35 4.91
HEfthir &Y 1,250,339 3,247,498 3,247,498 3,247,498 P/E (H &) 5.22 4.82 4.40 4.04
BRAR 16,957,530 17,987,452 19,114,580 20,343,204 P/B (ARR) 0.58 0.51 0.48 0.45
—RR AR 21,536,127 24,110,931 26,928,753 30,000,311 P/B (HBg) 0.47 0.42 0.39 0.37
ROEFE 59,720,506 65,202,537 71,182,303 77,688,692 REER (AR 4.83% 5.23% 5.73% 6.24%
ARRARREE T 137,126,745 154,208,308 164,133,025 174,939,595 BREE HR) 5.87% 6.36% 6.96% 7.59%
BRRIE: AEMESiREG, KIESMRET (R{EXNK 2026 £ 9 24 HKEMN)
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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)
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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

ERERETRIRAFEZEENR 8/8



