ZHONGTAI SECURITIES
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SITRERTT (600919, SH)
wWET

R EAN (%HF)

2R REE

PALIEF %5 : S0740517030004
Email: daizf@zts.com.cn
AHTIR: RREE

PiE# %5 S0740519050002
Email: dengmj@zts.com.cn
DHTIR: A

PALIEF %5 : S0740524090004

Email: yangcl@zts.com.cn

BEA(E 7% AR) 18,351.32
FABRA(F 7 IR) 18,351.32
FH(T) 12.73
WAL(E 77 L) 233,612.36
B TAL(H 7 T) 233,612.36
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R 5 4T k-7 & Bzt 1k
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FXIRE

1. (MR FARAT 2026 SFF 44k )
2026-08-20

2. QMR 4RAT 2026 SFF B

shHedR: ) 2026-08-05

3. CLABATSHEWE LT BF

) PAAEAE HE 45 8] SRR B 4o A,

4 dEFY 2026-07-15

ERRILTIR1T 2026 =24 : BEWUEERBFRE L, IREFLEFA

WEMRRE/ AR S IERE 2026 %10 B 30 H

3] B AT BAE{A

EEEon 2024A 2025A 2026E 2027E 2028E
gL (BF L) 80,613 87,730 96,226 105,548 115,922
3K E yoy% 8.70% 8.83% 9.68% 9.69% 9.83%
#HE (|87 31,843 34,501 37,991 41,977 46,430
3K E yoy% 10.76% 8.35% 10.12% 10.49% 10.61%
Bk s (L) 1.69 1.84 2.03 2.25 2.49
FRAEE 14.34% 14.04% 14.03% 13.98% 13.84%
P/E 7.53 6.92 6.27 5.66 511
P/B 1.00 0.91 0.82 0.69 0.62
&iE: BRMAARAE 2026 4 10 A 29 B &M

R HE

B LSRR T HARAT 1-3026 BUKRE) Eb+13. 3% (vs1H26 Bl Eb+9. 1% ) , 1-3Q26 ya&4%
FAE He+8. 2% (vs 1H26 Flrb+8.1%) . Bk AFFE L. BAELFHREHEK,;
BAGRNIE R A FRA R, A ERAFRE T, RRERLKETE, REEE
FEH; MO—BEAARRRL, R ZIRRA.

B 1-3Q26 & A B R b+12. 9% (vs 1H26 R e+12. 0%) , 3Q26 £ F 404 8 £ LR
F 10p £ 1. 54%: FEENK FRB R TR 1op £ 3. 08%, 1.8 R 48R0k
FFAE 1 55%.,

B ORI AT A, A, (1)1-3026 £ & R rb+14. 2% (1H26 R pb+16. 4% ),
TERE PL+12. 6% (vs1H26 Bl bb+14. 0% ) , HF, 1-3Q26 R b+17. 9%, AMRF
=5. 7% (2) AABRE 1H26 41350 Mk A, 1 by @, #7348 & 92. 3%, RE
&-3. 6%, ZIEE 11.3%, AT LEARAE, ZEAEE (53.6%) .« HE (16.9%) . it
B (12.2%) S baT=, #AE. 41E . BRSO FIE L 23, 5%, 13.3%. 26. 8%, i
¥k, AELT @, S@ARFLEMARLEMHRTKR, 7T 4 B2HEAFE (36.9%) .
itk (14.8%) « AATH R (11.8%) « MAZEBREK (8.9%) ,

B ffE: BEHAeREH. (1) 1-3026 A2 B +15.8% (vs1H26 B Hb+17.2%) . (2)
AE 1H26, W EHAATEL . T o ASAZ IS A E Be+21. 5%, +11. 6%, +9. 6%.
+17. 6%, EH L 30%, BHeIRH 0.7 A5,

B 1-3026 AdE &R tb+14. 4% (vs1H26 Rbb+1.2%) , F4 #4647 . A b3k FEE
1. 1. 3026 AF 4% E rb-25. 8% (1H26 Bl bb+0.3%) , HAF4 %40, 2. 1-3026 4
H A dE 8B b+28. 9% (1H26 F)pb+1. 6% ) , 3ik iR _EAT.

B RERE: RRERILHET, RS8R E; RERLIH. 1.3026 RRFH 0. 81%,
kP, BT 3bp; REAERE 1.02%, Fr-8bp. 3026 %KM & ILIRk
EH Sbp 2 1.20%. 2. 3Q26 IR IRIL T 1op £ 1. 10%, & F4#F % Tbp. 3. 3026
WEBEZRI LS 11,87 A5 F 316, T0%; W EILAT 2. 57%, FRpb_EFF 10bp.

B @y ATLRRE: AFEITHE, REXRREBKE. RE 1H26, MESAIRREE
0.7%, PRHTFFM Sbp, Hd4lidd RREEIRLTFHE 150p £ 0. 86%; MERREIRLT
B 27bp £ 1.13%, MERE RRFE (H2TH5) 422025 F R EFF 12bp £ 1. 37%, &
KR R A BTICE (2025 4R A4 1H25 424 19bp)

B @y ATLRBEH, RERRHEESW TR, R tH., & ZE 1H26, 2T BE
A 60:40, RE LbsFE4TF % 26bp, 4% 1H25 32H4 3. 6 AN &, SHATRE & B4Rk
FRTZ LR A%Ek (15.66%) « ™ (11.95%) . & (9.75%) .
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B OFA 3026 S —RFARAALRR 8. 86%, FKILIRFA 19bp, FIREA 25bp. .

B RAVIRBATRATR LR AR, MAREREENL: (RREAL | LHEZ2F4HM
B, RAEAELER, RIRBITES Beta 404)) . GEE | ITH44T BOESE N
ATRAEREERY . CREES | ILHBAT: FHL R, WA S8HE. kg
TP « CRE| LABAT: S F THORRBAT—— BT E N FHFEH
R .

B BFEBL BRNVAAZFRATESESEARZ 5 —R2 kg B ZRE £ ekt
Pl ZRA AL S Bl RERSNALE, FaFRAYELE, ZRARE
g MBHAZN, B&EKIEEN. NABSEEN. REHEELT, KTH
TR EFTAANA SR AT G 9 G, S “FEN PA,

ReRF: S5 TRARTH. &) 28 TATM. AR & LA AR,

LG RFIVE
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[PIRUESS

ZHONGTAI SECURITIES ANE] EIRR A
BIRA: LRI EARF] B 2: THRITLGEFER L
35. 00%
50. 00%
R0LBA% 40. 00%
25. 00% 30. 00%
20. 00% 20. 00% - /
10. 00% 4‘~‘5;‘~\~:—»
15. 00% =
- :‘; 0. 00% b il
10. 00% - N 00 W0 W0 00
-10. 00% AN A NNN NN
(= = e e W GaFa Ba
5. 00% ~20. 00% TcAdOFT-aA®
0. 00% -30. 00%
1022 3022 1023 3023 1024 3024 1025 3025 1026 3026 —40. 00%
-50. 00%
R A MR, AR T R AR MR, R AR
BE 3: ZFRITLGHKIFD (FRFL) BE 4: ZFRITLGHKIFD (RLFZFt)
3025 2025 1026 1126 3026 025 4025 1026 2026 3026
HAESE K 21. 5% 20. 3% 24. 3% 19. 8% 18.5% FAH K 4. 8% 1.2% 6. 7% 6. 4% 0. 4%
BEEY X -1.9% 0. 4% =17. 0% -17. 8% =5.6% BELET X ~1.3% 3. 1% ~5. 8% 0. 8% 1. 39
BF K| 0.0% 0. 5% 1. 5% =10% | =3.2% BEEEEN | -1.2% | -1 8% a.9% | =5.0% | -4 9y
N

Al | -3.5% =9. 5% 10. 8% 0. 4% 12. 7%

bR 8 | -11.8% | -12.4% | -0.4% -1. 9% 3. 6%

A
BN A 4.9% | -28.0% | 49.3% | 0.4% | 2.9%
Ak “L9% | -2.9% | 0.3% 2% | 2. 9%

Py 1.8% | -25.7% | 100.0% | -3.9% | -6.1%
e -8.0% | -6.4% | 6. 6% 0.2% | -5. 0%

' i : ' ' Pl -6.8% | 1.2% | -16.9% | 9.9% | ~-7.9%

Bk 1.0% | 9.4% | -7.0% | -3.7% | -3.0%

BB Al “12% | -59.5% | 149.0% | 8.8% | -1 6%
HEF|TE 8.9% | 8. 9% 8. 2% 8.3% | 8. 2%
[ NCT TNy S k. na) WAk, T RAEEBR T
BE5: LFRITEEFEWPEE B£ 6: ZIHBRITHS R HKBAER (RFEFI)
2. 20%

5.00% 3.00%
2.00% A50% m———

4.00% - 2.50%
1.80% 3.50% —

3.00%
1. 60% 2.50% 1.50%

2.00% ,
1. 40% 1.50% 1.00%

1.00% 0.50%
1. 20% 0.50%

0.00% 0.00%
1.00% T N N A S

P A VLR G 1 LD s | LB ) S R 0 oo Dl 0 )
B S N T N R SR SN LR S S
KA LIRS LR U LR
P EENEEE £ BRI ER TTERGMAER (GH)

Rl SRR ot ARSI Rk A8 WAk, ¥ RIESH T
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ZHONGTAI SECURITIES ANE] SRS

BRT: (LERFTHFEHNFIHE (FR)

40. 0%
0,
5 W“-%é.z%
.V
30. 0%
25. 0%
20. 0%
15. 0%
10. 0%
5. 0%
0. 0%
- - - -t N N NNONMON ST I T IO OO W00 0
NN NN N NN N NNNNNNNNNNNNNNN
= E-E-E-E-E-E-E-R-E-R- - E-E-E-E-E-E- - - - - -
B.0% -~ N O F -~ N OF -~"OFT ~N®F -~"®F —~_ ™
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[PIRUESS

ZHONGTAI SECURITIES NSRS

Bl& 8: (IHBITH R Gk Aty Lot (GHA)

Fl B 38 3% 2022 2023 2024 2025 1026 1H26 3026

& 20. 0% 12.7% 10.7% 17.8% 18.9% 12. 6%
st A 17. 7% 29.7% 18. 8% 26.1% 26. 6% ‘ 17.9%
AA 7.7% 8. 0% 3. 4% =7 (i
245 28. 5% -9. 3% -22. 0% 43. 0% 65. 1%

AR 14. 8% 16. 6% 24. 2% 26.3% 25. 8% 22.3% 12.7%

B ok 4. 2% 19. 4% 41.5% 64.5% 67.5% 2.0% 16.1%

B RAT 7.5% 8. 0% -7.8% 31.1% 24. 7% 11. 3% 50. 2%

XS W 16. 8% 14.1% 16. 0% 23.9% 24. 6% 16.4% 14.2%

i 1t 3%

R 12. 0% 15. 4% 12. 8% 20. 0% 21.8% 17.2% 15.8%
2 [ -3.9% | 5. 6% 24. 7% 17. 4% 18. 4% 14. 9% 17. 4%
AA 31.2% 27. 5% 16. 2% 18.3% 20. 3% 16. 9% 15. 4%

Kt 10. 5% -18. 0% 63. 9% 1. 5% 2.6% -0. 1% 10.1%

Bk f 22.5% 31. 7% -3. 7% 62.3% 60. 8% 32. 9% 19. 2%

it & AR 13. 8% 13.0% 15. 3% 25.5% 26.1% 17.5% 15.7%

&k

k.

& 56. 1% 55. 4% 52.9% 50. 3% 48. 6% 49.7% 49.9%
2t D 286% | 32.5% 33. 3% 33.9% 34. 2% 34. 8% 35. 2
A 20.2% 19. 1% 17. 0% 13.5%

24 4.8% 3.8% 2. 6% 3.0% 2.6% 3.2% 3.1%

T H R 35. 2% 36. 0% 38. 5% 39. 3% 39. 9% 41. 3% 40.1%

B ok 4. 0% 4.1% 5. 0% 6.7% 7.6% 5.2% 5.3%

B RAT 4. 7% 4.5% 3. 5% 3.7% 3.9% 3.9% 4.7%

ENS Via
i 1t 3%

5% 60. 6% 61.9% 60. 6% 57.9% 58. 5% 59.2% 58. 6%
2 32.9% |00 7% | 33.3% 31.1% 31. 3% 32. 4% 32.7%
AA 20. 7% 23. 4% 23. 6% 22.2% 21. 7% 22.0% 22.1%

Kt 17. 8% 13. 0% 18. 4% 14.9% 15. 4% 15. 6% 15. 3%

Bk f 21. 6% 25. 1% 21. 0% 27.2% 26. 0% 25. 3% 26.1%

it & R

FEHFHEFHK 23,558 14, 940 1,233 -539 220,730 80, 467 9,544
ks RN -8, 066 85, 937 68 -2,063 231, 305 46, 644 22,526
EEY T Y 21, 146 8, 371 27,415 -26,057 -10, 083 -790 -2,395
FEA R 6, 469 9, 407 -26, 250 27,581 -492 34,613 -10, 587

¥ EHE AR -10, 674 -28, 002 39,775 -4, 852 405, 137 36, 387 -34, 003
LR LR -64, 928 -28, 377 21, 855 -38, 671 210, 168 57,376 14,945
EEX T LN 40, 986 10, 505 12,672 9,485 119, 407 16,054 3,406

ik R BB I B o8

A 46. 1% 119. 1% 103. 3% 92.0% 104. 8% 92. 3% 96. 7%

A5 15. 4% 22.5% 11. 0% -3.8% -4. 6% -3. 6% —4.3%
iR Rk R R e BT

A A -20. 7% 19. 6% 95. 8% 47.9% 51.9% 60. 6% 69. 3%

AN 75. 9% 61.1% 47.7% 35. 6% 29. 5% 30. 7% 34.1%

RIR: ) WHAR, F RAE AR AT
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ZHONGTAI SECURITIES ANE] SRS

BR9: LHELRITIE R AR Ao ff BA4EH

3 &
R 2020 2021 2022 2023 2024 H25 2025 1H26
SR | 20.2% 21.1% 48.5% 59.4% 62.1% 53.6%
B A : 19.2% 0.8% 1.1% -1.0% -1.2%

WEALE 1.6% 3.8% 6.8%
Bkl 15.6% 24.4% 17.1%
S E 208%  29%
i 0.7% 0.6% 47% 10.1% 6.5% 5.4% 6.4%
wtr it 40.1% 44.9% 1033%  9L7%  921%  923%
ES RFEE 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
A KA o 300%  316% 10.1% 2.5% 23%
BRE 1.6% 2.5% 3.0% 2.7% -1.2% 2.2% -08% 2.4% 2.0%
R X7 22.4% 28.0% 71%  18.8% 42% 53% 1.3% -0.5%
ZERRR 5.0% 5.3% 5.1% 2.1% -0.6% -2.7% 0.0%
B AT 461%  154%  225%  11.0% 62% 3.8% -3.6%
pessgn  NSSHNMNTEI o0k WESN sv v 2 [ASHENESEN
i X919
o b B3 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
ZHEAE A 24.6% 23.8% 23.3% 22.9% 28.0%
B 5.6% 7.4% 6.5% 5.3% 43% 3.4% 2.8% 27% 23%
RELE 8.3% 7.0% 6.3% 6.4% 6.5% 6.2% 6.3% 6.4% 7.0%
s 11.8% 10.7% 11.4% 11.5% 13.4% 14.5% 14.8% 14.5% 14.8%
BAE K 1.6% 1.4% 1.5% 1.9% 2.7% 45% 43% 4.4% 4.4%
20 4.7% 4.0% 4.4% 4.8% 6.4% 8.8% 8.9% 8.9% 9.1%
A& 56.6% 54.4% 53.4% 52.8% 61.3% 67.4% 71.7%
EELEGHR 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
AABB 5 16.6% 18.6% 17.4% 14.6% 12.9% 11.9% 10.6% 10.1% 8.9%
2 A 1.8% 1.9% 2.0% 2.1% 1.8% 1.8% 1.4%
AR 15.6% 16.6% 18.2% 16.3% 16.6% 15.4% 14.0% 13.3% 11.8%
BEMA 2.1% 2.1% 2.5% 2.9% 3.2% 3.1% 2.6% 22% 2.0%
T4 &t 361%  39.1%  401%  36.0% 34.5% 322% 28.6% 26.8% 23.5%
BiEEARK 8.9% 7.9% 8.1% 8.6% 6.9% 4.9% 4.5% 5.9% 6.5%
SRR 8 WAk, P AR AR BT
BI&10: THRITHT1ETHE
Rl 3%k 2018 2019 2020 2021 2022 2023 2024 1H25 2025 1H26
BEAAX 6. 0% 5. 6% 11. 5% 14.1% 18.1% 37. 8% 18. 5%
V%N 22.9% 49. 8% 52. 8% 1.7% -1.7% -8. 0% -12.9%
WA EE 8.9% 6. 8% -2. 3% 3.8% 22.7% 13. 6% 6. 3%
%) 3% b 16. 7% 0. 4% 5.1% 23.9% 20. 8% 31. 4% 19. 4% 17.1% 17.9% 13.3%
BAHA 5.2% 6. 0% 23.3% 51.9% 56. 8% 38.3% 14.8% 17. 0%
Al 3. 6% =-3. 0% 20. 9% 14.9% 49. 3% 0. 2% 10. 6% 17.0% 5.9%
PIRAS-2EN 9.3% T 155 11.3% 14. 0% 17.7% 29. 7% 18. 8% 24. 4% 26.1% 19. 4%
MAFEBRE 28. 7% 35. 5% 29. 5% 9.0% 0.5% —0. 1% 2.1%
BRF 36.9%  15.2%  22.1%  26.9%  26.1% il 13.6%
H R 37.0% BA%Y 22.1%  28.0%  7.8%  14.6%  2.T%
ZERF 2.7% 13. 2% 39.5% 42. 3% 22. 0% 7. 0% 14.5% SOt -12.8%
AN AR 44. 0% 39. 0% 25. 0% 19.5% 7.7% 8. 0% 3. 4% 9. 6% -2.1% =6. 6%
B 19.0%  17.0%  15.5%  16.5%  14.6%  18.0%  10.7%  18.3%  17.8%  14.0%

R A AR, T RAEAH AT
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ZHONGTAI SECURITIES ANE] SRS

BE 11: LFRITFRIG R L 4H

2019 2020 2021 2022 2023 2024 1H25 2025 1H26

F] bb 3% 3%

bk 3 12.3% 7.7% 127% [ID305% 226%  215%

MAE 12.9% 20.5% 1.1% 9.1% 12.8% 8.8% 11.6%

3k % 2 9.9% 4.9% 18.5% 13.8% 9.6%

A - 23.0% 22.6% 30.8% 37.9% 17.3% 18.9% 19.6% 17.6%

B EH 102%  11.1% 12.0% 15.4% 12.8% 17.2%
%M B

A3 % 2 27.5% 28.1% 27.2% 25.9%

A 5.7% 6.2% 5.6% 6.7% 4.9% 4.8%

3k 2 36.1% 32.5% 26.9% 32.2% 30.8% 30.5% 28.9%

MAEH 19.1% 21.3% 23.5% 27.5%

) 9.4% 6.2% 7.6% 11.6% 12.6% 6.2% 6.9% 7.9% 8.0%

&b

EMHEH 33.2% 34.3% 32.9% 28.5% 27.7% 27.5% 29.3% 27.6% 30.0%
EHEH 57.4% 59.5% 59.6% 60.0% 59.7% 66.3% 63.8% 64.5% 62.0%

IR N MR, P RAESHT AT

B&12: ZFRATHEHRSLH

M0 2020 2022 202 2024 1025 IS 3Q25 2025 1Q26  1H26  3Q26
FRAK

siarn UGB 216% 0%  183%  146% (DRSO SlA% Slov% RIBOAN 118 12%  144%
BEEBHN 179% | 398%  -165% [USNGUN 3% 2L8%  52%  200%  280% 3% 0% |[elsten
arnonn OO0 1% 09 4% 14 RGN 200 DTSN s Le%  289%
BBk

EET RN W% 2BE% 258 90% 6% 4%  264%  56% B0 262% | UN%  258%
AEgun [ 103% 89%  S8% 5% 4% T1%  68%  64% 8% 6% | 4d% |
ARBELKA 180%  16%  16%  B3%  B51% 180 193  188%  l66% 1% 1%  214%

iR N WK, F RAEFHT T

B&13: ZFRTH ~KE

2020 2021 2022 2023 2024 1Q25 1H25 3Q25 2025 1Q26 1H26 326  FwEH RRED

ARER
R 13 100 094% | 08%  08% [ 08% [08#% T08% [ 08#% INOSIEAN 0SNG oo -003%
ARALERE (RiFR) 098%  0.80%  0.88% 117%  141%  1.03%  1.10%  1.10% 122% 1.02%  1.12%  1.02% -0.10% -0.08%
R R E 6083%  65.06%  8L57%  11271%  14720%  9944%  10617%  10874%  12594%  9977%  11603%  108.98% -7.05% 024%
kxS 1.36% 1.34% 131% 132% 1.40% 133% 1.24% 1.28% 1.32% 1.16% 1.15% 1.20% 0.05% -0.08%
(R R R &S 268%  242%  225%  202%  229%  219% [ 208%  212%  216% |NISENSEE0e  0.05% 0.11%

(REARR) & ARE | 2.05% H 117% 1.56% 1.03% 1.40% 1.05% 111% 1.18% 086%  1.18%  134% 0.17% 024%
E2E Y BEmEs RAKED
M 1.20% 117% 1.02% 1.04% 1.12% 1,11% 1.10% NA. 117% 112% 1.11% 1.10% -0.07%
WK W LI 25 0.90% 0.80% 0.63% 057% 0.64% NA. 065% NA. 0.68% NA. 0.71% NA.
BMAFERE (£F54) 1.63%  124% 130% 1.13% 1.17% 133% 111% 098%  1.12%  1.06% -0.05% 0.20%
BMORALARE (£554) 116%  1.03% 118%  1L17%  126% 1.01%  098%  121%  1.06% 0.06% 0.20%
[EEiTES 9132%  10857%  107.83%  11675%  12605% NA. 131L11%  NA. 139.92% NA. 13672%  NA.
HA0E W EIR R 4 ¥ 68.14%  TA18%  6650%  6373%  713%% NA. 7143% NA. 8091% NA. 87.53% NA.
P 94 FwEsH RKEFH
ERAE (2R) 141% 1.1% 1.25% 1.17% 0.93% 0.95% 0.94%
BEAEE 2 318.95% S51%  33L02%  322.62%  32299%  30836%  30483%  31670% 11.87% -5.92%
AR AR 5  34%  34%% 295% 27%  271%  270% 0.10% -0.14%

R el MR, T RIEAFR AT
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[PIRUESS

ZHONGTAI SECURITIES NSRS

B& 14: LFBITPITLTRE

2020 2021 2022 2023 2024 2025 1H26  F5RTH
R M AL ek 0.92% 0.59% 0. 29% 0.21% 0.19% 0. 05% 0.02% -0. 03%
& 4.23% 2. 44% 1.37% 1.11% 1.02% 1.01% | 0:86% [ —0.15%
2k 0. 58% 1. 06% 0. 96% 1. 40% 0.92% 0.97% 1.64% | 0.67%
Bk 1.47% 1.87% 2.54% 2.20% 4.23% 4.18% -0. 05%
TR, B Ak 3. 24% 0.73% 0. 26% 0.15% 0. 65% 0.03% 0.65% | 10.62%
B, RAAKGE P Ao E ek 1.30% 1.31% 1.28% 0.41% 0.33% 0.09% 0.10% 0.01%
4kl 0. 00% 0. 00% 0.53% 0.80% 0. 23% 0.17% ~0. 06%
HEAEEE 3.62% 2.69% 2.53% 1.90% 2.37% 1. 40% -0.27%
G 8 5 g 1.51% 1.11% 0.30% 0. 44% 0.30% 0.32% 0. 05%
M Ak (eg: 1ERELE) 4.23% 1.52% 3. 25% 0. 45% 1.11% 0. 78% 4. 40% 3.62%
15 Atk b, AR Sho 44t 2. 28% 0. 79% 1.07% 0. 84% 1.80% 2.31% 2.09% [ -0.22%
FHAT, AR S Ao R & 2.79% 2. 48% 1. 38% 0.91% 0.92% 0.51% 0. 44% -0.07%
KA R A A KR 0.11% 0.11% 0.18% 0.27% 0.19% 0.07% 0.06% 0.01%
Ji BB Ao L ARIR 4 b 0. 04% 0.10% 0. 23% 0.17% 0. 64% 0.72% 0. 65% ~0.07%
DA, AL RE AL AN Sk 0.13% 0. 47% 0. 48% 0.19% 0.52% 0. 65% 0.60% | -0.05%
TAHE . AT A R 1,03% 1.04% 1. 65% 0.33% 0.82% 0. 04% 0.40% || 0.36%
2 A5t GRSE) 1.99% 1.51% 1.08% 0.94% 0.88% 0.75% 0.70% ~0. 05%
MBER () 2. 26% 1. 43% 1.51% 1. 49% 2. 04% 2. 04% 2.04% | 0.00%
MASEH (RABERE, Wi#) 0. 67% 0. 74% 0. 70% 0. 79% 0. 88% 0. 88% 0.88% | 0.00%
AMEH (AR, W) 074w 0.97% 0. 99% 1.06% 1. 24% 370 | 0.12%

RIR: ) WHAR, F RAE AR AT

BEN5: LHFRTHTILTREEH L

& 2018 2019 2020 2021 2022 2023 2024 1H25 2025 1H26 FH5ETH
Bdb 0.47%  2.34% 0. 24% 8. 83% 11.06% 12. 34% 8.42% 13. 21% 13. 86% 11.95% -1

HE 32.76%  26.54%  34.52% 25.82% 17.53% 16. 68% 16.56% 19. 35% 17.51% 15.66% -1
@l 0.00%  0.00% 0.00% 0. 00% 0.00% 0.17% 1.10% 0. 98% 0. 39% 0.36% -0.03
HRAREL 39.09% 26.75%  19.29% 15. 61% 18.03% 13.75% 16.48% 11.73% 10. 66% 9.75% -0.914
AT AT SRS L 4.14%  15.92%  14.18% 12.73% 4.07% 6.94% 5.36h 6.14% 7.35% 6.95% 0. 40f
f=2 02 3.9%  2.4T% 1. 44% 2.83% 2.7T% 5.06% 2.85%h 3.26% 3.13% 5.63%  2.50%0 |
L) ARG L Ak 5 0.08%  0.00% 1.12% 1.20% 1.42% 0. 84% 0. 66% 0. 45% 0. 30% 0.36%  0.06%
SHEF, REFARRL 0.18%  0.93% 0. 49% 0. 58% 0. 58% 0. 14% 0. 44% 0. 44% 0. 02% 0.25% 0.23%
L& 2 0.18%  0.70% 0. 63% 0. 00% 0.00% 0. 00% 0.05% 0. 05% 0. 00% 0.00% 0.00%
KA A LR EE 0.23%  0.65% 0.47% 0. 58% 1.17% 2.14% 1.63% 0.87% 0. 66% 0.59% -0.07
SGRIEM, B AR 1.29%  2.55% 3.75% 0.92% 0.37% 0. 30% 1.35% 1.22% 0. 08% 1.95%  1.87%L
o, HARS AT 1.01% [ 0.00% 1.31% 1. 64% 1.51% 3.34% 2.64% 1. 90% 1.65% -0.25%
5 Btk A AUR oA b 0.77%  1.34% 1. 40% 0.57% 1.01% 1.11% 2.56h 2.79% 3.54% 3.51% -0.03
14, HEREREAR S 0.16%  0.00% 0.03% 0. 09% 0.10% 0. 04% 0.13% 0.22% 0. 16% 0.13% -0.03
F R A AR IR A 0.00%  0.00% 0.01% 0. 04% 0.09% 0. 08% 0.28%h 0.27% 0. 33% 0.30% -0.03
R F L (eg: EBENRF) 0.86%  0.75% 0.56% 0.31% 0.79% 0.10% 0.20% 0.31% 0. 25% 1.41% 1164
S N N 12 2.36%  1.80% 0.59% 0. 63% 0. 44% 0. 44% 0.33% 0. 15% 0. 09% 0.04% -0.05
st &t 87.49% 82.74% 80.03% 70. 74% 61.07% 61. 64% 61.74% 64. 08% 60. 23% 60.49%  0.26%
FE &t 12.51% 17.26% 19.97% 29. 26% 38.93% 38. 36% 38. 26% 35.92% 39.77% 39.51% —026%

KB SR, T RIESHT AT
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ZHONGTAI SECURITIES NG BRI
BFIFRE
FRRABAT 20254  2026E 20278 2028E FIAE (BFAL) 2025A 20268 2027E 2028E
PE 6.92 6.27 5.66 5.11 HA) BN 67,518 74,947 83, 325 93,033
PB 0.91 0.82 0. 69 0. 62 F 4 PO 5,655 5,994 6,174 6,359
EPS 1. 84 2.03 2.25 2.49 B AN 87,730 96, 226 105, 548 115,922
BVPS 14.06  15.45 17.27 19.29 bR EE (23,450) (24, 057) (26, 387) (28, 981)
B AR A 0. 56 0. 62 0. 69 0.76 WAATALIE 63,171 70,990 77,886 85,559
B A A 20254 2026B 2027E 2028E W (22,104) (23,777 (25, 480) (27, 309)
FEE 1.52%  1.52% 1.43% 1.40% HLAT A 7E 41, 067 47,213 52,406 58,250
ReHop s E 4.87%  4.39% 4.10% 3.95% LG A 36,284 40,131 44,545 49,512
AR FMAE 3.54%  3.22% 3.02% 2.95% V2 BB s3] 4 A1) i 34,501 37,991 41,977 46,430
B AT 2.17%  1.78%  1.60% INLEVN 7= Atk (BZL) 20254 20268 2027E 2028E
FERAEAAE 2.29%  1.91% 1. 80% 1. 76% R 2,469,061 2,814,730 3,180,645 3,562,322
ROAA 0.78%  0.73% 0.72% 0.71% fr HAH 1,927,888 2,120,677 2,332,745 2,566,020
ROAE 14.04%  14.03%  13.98%  13.84% ) k% = 328, 941 427,623 555,910 722, 683
FRAGBEN FE 24.79%  26.73%  25.00%  25.00% A 8 4,909,713 5,581,997 6,316,733 7,128,150
Wk EMAER K 20254 2026E 2027E 2028E WA 4,931,316 5,529,716 6,171,680 6,855,881
A BN 20.66% 11.00%  11.18%  11.65% Hak 2,538,748 2,919,560 3,299,103 3,694,995
ERIT- PN 8.83%  9.68% 9. 69% 9. 83% BRIy 1,189,921 1,308,913 1,439,804 1,583,784
WEAT A 5.91%  12.38%  9.71% 9. 85% EAT B A 652, 948 718, 243 790, 067 869, 074
V2 Bk AALE 8.35%  10.12%  10.49%  10.61% & R AR 4,381,617 4,946,716 5,528,974 6,147,853
HFgdon 28.03%  5.99% 3. 00% 3. 00% Fi1k B 4,581,734 5,152,829 5,759,348 6,404,014
R 10.67%  17.84%  14.00%  13.00% A 18, 351 18, 351 18, 351 18, 351
ERR 16.00%  23.90%  13.70%  13.20%  JaBAENE KAMEZ 337,961 363,476 396, 856 434,008
BB AR 12.83% 19.99%  15.00%  13.00% PR AR 35 % 3 349, 582 376, 887 412, 332 451, 867
it & A 15.30% 25.50%  12.90%  11.80%
REFE 20254 2026E 2027E 2028E FARIRE 12.99% 12.87% 12.21% 11.75%
EN:ES 0.84%  0.83% 0. 82% 0.81% MRS TARARLRE 9.12% 8.93% 8. 72% 8. 66%
BEBER 321.40% 271.10% 232.90%  198. 80% AATH 12. 60 14.11 14.67 14.97
K 2.70%  2.25% 1.91% 1.61% RORWA 1.37% 1. 30% 1.28% 1.25%
K 1.22%  1.20% 1.10% 1. 05% RORWA 66.15% 59.91% 60. 37% 61.12%

R 28 WAR, ¥ RAESBTRPT
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ZHONGTAI SECURITIES NSRS

B HKAEEHLA

R | 9

FEN | AR K 6~12 A~ A AARxT R B A E4E 0k M 2 15% 04 £

W | AR 6~12 AN A A AR ) B A 48 2K 18 £ 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5%Z 4]

BEF | T AR 6~12 A A AAaxT ) #1215 4k b 2 10% VA £

¥ | WAk 6~12 A AT R A EIE AR £ 10% 04 1

73R Tk | T AR 6~12 AN A At B E 4R HORDE £ -10%~+10%Z 8]

BAF | HAR 6~12 AN A WAT R B4R dek e £ 10% A 1

HE: FRBATAEAIRE LA B S 6~12 A~ A A8 M ( RAT L3540 ) AT R 0 A E 5 4 e 482t 3% & IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
T AL ARG ) AR, HBTIGABEAREFHA) P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Fo AR (HAHEAGRI) .

TE 59
P RIEF A FRAE] (A TFEA “And” ) AT EEABREETERLRFTHIERRTFH LS F4.

ARSI T AN E) B AR RA T AA TAZ 8T TR F BT, R TR RS, HR L. &
WA, 45 RZAEATH ZF 42 B R h. A8 ) RAZTRARIEL 842 G o /A Mo T b, HRIRE
BT B TR ) R BRAR S A KN T Z A BT 69 PN BT, T e AR A, AR E) if RIREPT 813 & T AR K
B e 0 TS T HOEAS I, RTH L S AT RIEA LA AT RS ARSI EN A TR B, FEA
M RBAEL B P EAEZ A, TIMBRIETIET . FE. 2T RS HRAREE, AN E) RetikE TR
BN R AR DU AT 3R . RIRE AT 09 T RIR ST R REAANFNE P, A RE P AL DL,

TR R, EFEEE, EEATHELT, A0S RATETA B AL F AIRE P a94E4T A 257 5| B EATH R 7
A4 FTAE,

BRERED, EEERFGEILT, AOE) B RN E) 84 £ BEAUM T 45234 3824 & 35 B4 5] P £ 4788
FFHATR ), FFoT 48 A X 2N 5] JE FE IR A R S IR AL TARAT . W50 ) Ao ik 75 o 55 B kIR 5. A
&) B RN 8] B K BAAUM) AN AT FE A RARE oI & A Z 0] 248 2R T MR a91E 8.

P RAE SN A PR ] F ok K 2 ANE) BB
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