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EVERBRIGHT SECURITIES

ATHR

ENMAEEASZBIEE, LGRIFRFEFRT
——FMIRIT (002966.5Z) 2026 IR ST

oo
YaFifh: 8.76 7T

B4
Tﬁ: T 8 B 26 H, A IMNRITA % 2026 FHFIR, EFFELIME WA 73.512, FLLIEEK
HAEBES . $0930519050002 13.1%, KIMIAFEFE 34 1Z, FLEIEEK 8.5%. 1H26 ST &ZE Uz
010-57378038 7 12.2%, [EELTEE 0.1pct,
wangyf@ebscn.com
SR =R A
PAEB4S: S0930524070005 e
010-57378030 ENTLREREFIEEEREH. AMNETEFEER. REFFE. 38%
zhaochenyang@ebscn.com RIS LL 23R 43559 13.1%. 19.1%. 8.5%, HRFERLL T 2.1, 2.4, 0.3pcts
EWREWAE, EFEREFSWN. FEERNIERD A 23.9%. -7.5%, ERE
IFEE R REF 2.2. 1.5pct. BABERVIRE, ME. SEAUSIEKNFETKD
BRA(1ZR) 44.71 I, FEEWMANAEK. ERAMAIEIN. FREHAEEERD,
S ERGEa):  soass My R, RS KIRE, 2026 K, BMEBARAS. SRELE
i 3 BRFR: 104.29% WA/ 16%. 14.8%, LRI EFFRDHITE 2.2pct. #&F 1.1pct, HEF=HIRSE
BXUHIEK, SRR 4025 LIRZEERA, FERLARTHHE, FERTRIR

A, FHEFEEDFA 30.2%. 7.4%, L EFDFERFA 1.4, 7.8pct, TR

. SRANRSRBHKEE, N RVAEAZE,

WRAE, 2Q26 KA. TE. BIEHMESHFIA 25.3%. -9.4%. -20.6%, A
- BEREEREK ERE (8, TEARSRRFRENEAANEK, TR
- AR RIS 24%, ERASER, SREHiit. TURARE, t¥em

mmmmmmmm s DIFA
ReRRrA s R R R R s EFR BN KAFRENARGHEEREETMNGERREVIGIERG, HU1E 20%L4L
£, ERERTDHALZTRGELEIT 38.4%, BREVIRFA 5.8pct, “LARMERE. ML

ez 7 E—UEZ.

% 1M 3M 1y

faxs 6.55 16.90 515 EFERUER/EREE, THRMEEENE. 2Q26 X, AMBITEAMK. EREL

Ex T8 UL LR ggssi% 16.6%. 14%, HFIEERTE 24, Lapct, 20 FRERAL 69

S 12, FLtbLZ R 67 12, EREFFRLTERRILE 67.3%, 1 1Q R 7B 1.9pct, &
HABRSEEVE, 2Q REH. EHEFILR SR 13.4%. 15.5%, FEHBYRERER
it 71.1%, BEVTE 2.4pct, ERALEELIRNE, THXABSE, 2Q X
NAHES. SRENAERRELIEE 23.7%. 21.4%, ER-ZESITEHGEAKELE
32.6%, BRLEZFREF 1.9pct, TAEFEHREHMHERBERT, BIAGREENRAG
A ERF, BRI FTRRIFEE,

MANELZEREZELR. NABRHIHEEE, EFFEATINIM A 1.4%, 1 1Q26
B, 32025 FRFHA Thp, 2Q EEREIASE, EARELYT 2024 FEHKF,

N EFFEEBERST HWHUREE D57 2.94%.3.31%, % 2025 E93 5 FFF 23bp.
20bp; F¥EZERERFRRE. LPR TRAFHMEEN T, MMANETTHERRS
ZRERETM, BrinREXETMENEE, LHEEGEAR. EREAE
1.54%. 1.46%, 9% 2025 E£T17 30bp, FHRMRIMIEE =, QFEH. MA
EHIER AR D FER 2025 F£ T 41bp. 3%bp, FETEHERZHEENBIMAK
FHEMROE, WEELRERERESZE,

SRS
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FBWNEE, BRIEEEWE. EFFARMBITIERUA 20.7 12 (YoY-7.5%) ,
EHEWELER 1Q TF 0.7pct E 28.2%., HF, (1) BFLEHBERMAE2EAN
6.751Z (YoY-8.1%) , TEREMRKMANVSFHERETEER. 2) &
HthIEB W 1412 (YoY-7.2%) , LHFRFWT. QAMEZR RS FH
12.1. -0.91Z, RLLREL 1. 0.51Z2, EFLE AC #iAla 0.78 12, EILLRED
1.512, FRk R FRBERFRSE. EFFEAEMHAFRRKENIRA, #0m TPL
IKATHERR, MHEMIEBWMNTEZE—EHER,

FTEETERM, KESHETH. 2026 k, AMNETRARER. XIXRHH
0.81%. 0.91%, B EFFRDHIZT5I-1bp. +10bp. FITIE, FHIRATXT
N, BERREDFIN 0.6%. 1.69%, BKEM D5 _EF 6bp. T 13bp, HA,
KIS, T, BRFTAARXER LA, SEHEMALER. BHERT
REGFTHE, BBAREGF L, 2Q26 kA EAELL. KEBEZXEHIA
3.11%. 382%, R LEZFRDFITFE 3bp. 1=FF 0.6pct, KERIREIT7TMA, X
POIRAMEE S 3R

BEZLNFFRE. 2Q26 K, ARRL—R/—R/AXFTRED I 9.16%.
11.06%. 13.75%, B EFRIFRHA 19bp, FRNEINNZE LR 15.5%, IF
Et 1Q RFFE L.1pct, RWA IEEBBRENBAHFERE; [ IEFEXTITER
T, 1F OCl KA AR AENEEERMGE W, WRSTERTMIERR
e AEEREMRIVKRYG, ERBNERRFTER, NREREHTEIRE,
REREUFRE, XREMRY KR 5L RBRRIRESE.

BRI, HESITH. HMNRBITER “URESRE. AKMT XRES, AF
EREFUEFRINILR, R KRR, KREIZEK. WAWSFER
ZBeteE, REMFHLEW. Be|FLEMRs; TERRITHMESE, BEME
BRER. AENEFREAEES. HHEMR, BV FERIREATH, FigK
=R, LI, RAEFENFFSER, EXEE, BREl SR
B, BEREHFRE. G265, HMNRITREIURYT K. PUIEK. HF*R
EREM, RELRAFESNE F4R7MIRIT 2026-28 & EPS Fill 1.31.
1.39. 1.46 tAZE, HEIRNYIL PB {&{ESZ 517 0.72. 0.66. 0.61 1&, XIZ
PE f{h{E53 5179 6.70. 6.32. 6.00 f&, #HRF “EN” Hko

MR EFERRERYT KRR, IHERFETTEAMK,

£ 1: RERANTWNSHEER

BN (BATT) 12,224 12,356 13,869 14,934 16,070
BN E 3.0% 1.1% 12.2% 1.7% 7.6%
AFE (A7) 5,068 5,348 5,848 6,196 6,531
AR KR 10.2% 5.5% 9.3% 6.0% 5.4%
EPS (5T) 1.32 1.20 131 1.39 1.46
ROE (ABEARE]) (#E) 12.15% 11.39% 11.19% 10.92% 10.63%
P/E 6.63 7.32 6.70 6.32 6.00
P/B 0.76 0.78 0.72 0.66 0.61
HRIFR: Wind, XAIEHMFRAATN, RBRNETEN 2026 £ 8 B 27 B; 5E: 2024 &R ZAH 38.33 1Z/%, 2025 ERLL
ERRA R 44.71 128
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—o—EWIRAN (RBit) —e—tREAFID (Bif) ——13FNE (Rit)
BRRR: ATRAE, HKIESHRET FBRRR: ARAE, RKIESHRR
3: FHMBTAFSBANIEER L 4: FHMEBTIESIMNERR AFEBBRANLIESLE
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B 7. AMNBRITARBEAREES 8: HMBTEBAWEENIT S ARMHAE
L10% 260% [ —o— (JBRBAAENE  —o— EEAFWBENS (H4) 1 500%
1.65% |
240% 4 4.50%
1.60% | .
Lsso | 2200 [ o, Tme——e—, 1 4.00%
. L -
1.50% ., 200% | ‘ “‘-k. 1 350%
1.45% t (S —
) \ 1.40%1.40% 180% | T 30m
1.40% | ’\ oo
®,
135% | \1'34%1.339/01'34%1.33% 160% | 1 250%
o — "~ *__ o
1.30% T T T T T T T T T T |
1.40% 2.00%
] > = > > O H e o i T i i i i i T i i
NI I SR IS U S N A\ R S R A S - T - T S Y
RO SN L O PV S SIS 4 \?’& @ \,:bd} ARSI
BEBRIR. RBAE, RKIEFMRA BEBRR. RBEA%, XKESFHAMMNE
xR 2. AMBITAFRETESEIR
2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25 2025 1Q26 2Q26
FREME 0.84% 0.84% 0.84% 0.84% 0.83% 0.83% 0.83% 0.83% 0.82% 0.82% 0.81%
BEFETz) (pet) 0.00 0.00 0.00 0.00 (0.01) 0.00 0.00 0.00 (0.01) 0.00 (0.01)
(RF+AR) /BB 1.65% 1.61% 1.72% 1.67% 1.71% 1.51% 1.58% 1.63% 1.72% 1.64% 1.72%
REFZ (pct) (0.03) (0.04) 011 (0.05) 0.03 (0.20) 0.07 0.05 0.09 (0.09) 0.08
BRI ERBF/FRER 62.4% N/A 74.9% N/A 81.7% N/A  86.40% N/A  88.95% N/A  92.83%
REFZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRI LR/ BREM 0.52% N/A 0.63% N/A 0.68% N/A 0.72% N/A 0.73% N/A 0.76%
B LETZT (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REWE=E 522.8% 491.7%  486.8% 473.7%  483.5% 447.2% 437.91% 420.59% 418.60% 381.16% 381.79%
BEFET) (pct) (1.36) (31.11) (4.86) (13.14) 9.84 (36.30) (9.29) (17.32) (1.99) (37.44) 0.63
R 4.39% 4.13% 4.10% 3.99% 4.01% 3.72% 3.63% 3.49% 3.45% 3.14% 3.11%
BEET) (pct) (0.02) (0.26) (0.03) (0.11) 0.02 (0.29) (0.09) (0.14) (0.04) (0.31) (0.03)
FERR: RBIAE, KKIESFHRM
® 3: BHMNBITRETER
2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25 2025 1Q26 2Q26
BEREE 14.03%  13.92% 13.95% 13.86% 14.87% 14.54% 14.57% 13.57% 14.46% 13.56% 13.75%
BEFETz) (pet) 0.88 (0.11) 0.03 (0.09) 1.01 (0.33) 0.03 (1.00) 0.89 (0.90) 019
—RRFTE R 10.81% 10.77% 10.81% 10.76% 11.78%  11.62% 11.67% 11.55% 11.62% 10.87% 11.06%
BEFET) (pet) (0.03) (0.04) 0.04 (0.05) 102 (0.16) 0.05 (0.12) 0.07 (0.75) 0.19
B —RBETTEER 9.38% 9.39% 9.43% 9.41% 9.77% 9.80% 9.87% 9.79% 9.53% 8.97% 9.16%
REFZZ (pct) 0.01 0.01 0.04 (0.02) 0.36 0.03 0.07 (0.08) (0.26) (0.56) 0.19
KBS NAR 38 7= [F Eh 18 3 15.0% 13.3% 9.7% 9.0% 6.5% 13.5% 14.3% 14.0% 16.7% 16.6% 15.5%
REFZZ (pct) (0.63) (1.69) (3.59) (0.67) (2.47) 6.95 083 (0.37) 276 (0.08) (1.10)
BEBRIR: REAE, KKIESHAM
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M EI/RETSBFITN

FER (BAE) 2024A 2025A 2026E 2027E 2028E AEEfARE (BH57T) 2024A 2025A 2026E 2027E 2028E
|47 9N 12,224 12,356 13,869 14,934 16,070 BRE™~ 693,714 789,421 883,866 976,523 1,064,504
R BN 7,905 8,660 10,010 10,882 11,815 RIREFRAE R 333,359 373,433 414,511 455,962 496,999
BN 4,319 3,696 3,859 4,052 4,255 [l 25 109,184 116,623 124,138 129,113 131,249
BFEBRRMAEBAN 1,059 1,066 1,098 1,153 1,210 SRUEH 177,734 208,535 260,669 312,803 359,724
BEMIESUN 3,259 2,630 2,762 2,900 3,045 ERHREET 620,277 698,592 799,319 897,879 987,971
Bl 5,834 5,739 6,636 7,271 7,994 Bk 638,458 726,073 815,845 903,664 986,556
REWFE 7,504 7,785 8,740 9,620 10,352 TRUTER 416,965 470,578 522,342 574,576 626,288
ERREMBERK 1,128 1,182 1,520 1,970 2,289 miHER R 198,170 225,905 260,383 292,497 320,315
BB 6,376 6,603 7,220 7,650 8,063 TEmEEt 615,134 696,483 782,725 867,073 946,603
FriSHt 1,103 1,025 1,121 1,187 1,252 RN 55,256 63,348 68,020 72,859 77,948
FE 5,273 5,578 6,099 6,463 6,812 BE 3,833 4,471 4,471 4,471 4,471
ARBATSFE 5,068 5,348 5,848 6,196 6,531 VAR BATNG 52,911 61,027 65,448 70,020 74,828
BFlgEh pLip2Y 2025A 2026E 2027E pliyL1d WSS K 2024A 2025A 2026E 2027E 2028E
EREFREE 3.55% 3.14% 2.91% 2.73% 2.62% BAE 15.3% 13.8% 12.0% 10.5% 9.0%
el e d 4.01% 3.59% 3.30% 3.10% 3.00% ERHE 12.3% 12.6% 14.4% 12.3% 10.0%
FRAHmRAEE 2.23% 1.84% 1.59% 1.49% 1.42% T8 13.9% 13.2% 12.4% 10.8% 9.2%
FRAAE 2.18% 1.80% 1.50% 1.40% 1.35% BRI 13.6% 12.0% 11.0% 10.0% 9.0%
BEE 1.35% 1.31% 1.34% 1.28% 1.25% GRRE 14.6% 12.9% 11.0% 10.0% 9.0%
BRE 1.32% 1.30% 1.32% 1.24% 1.20% EZISYON -6.8% 9.5% 15.6% 8.7% 8.6%
RORWA 1.19% 1.13% 1.06% 0.99% 0.95% BFEBERAEUEN -14.5% 0.6% 3.0% 5.0% 5.0%
ROAA 0.81% 0.75% 0.73% 0.69% 0.67% [=R125:9N 3.0% 1.1% 12.2% 7.1% 7.6%
ROAE 12.15% 11.39% 11.19% 10.92% 10.63% HEBIFIE 1.6% 3.8% 12.3% 10.1% 7.6%
JEESYE e 10.2% 5.5% 9.3% 6.0% 5.4%
ktadh 2024A 2025A 2026E 2027E 2028E
FRERE 0.83% 0.82% 0.81% 0.78% 0.74% SREFIREEER 2024A 2025A 2026E 2027E 2028E
REED 483.5% 418.6% 382.4% 354.2% 332.5% EPS (5T) 1.32 1.20 1.31 1.39 1.46
KL 4.01% 3.45% 3.09% 2.76% 2.47% PPOPPS (5T) 1.96 1.74 1.96 2.15 2.32
BVPS (5T) 11.46 11.19 12.18 13.20 14.28
k23 2024A 2025A 2026E 2027E pLiyL1d DPS (%) 0.43 0.36 0.41 0.43 0.45
AERBE 14.87% 14.46% 13.22% 12.67% 12.30% P/E 6.63 7.32 6.70 6.32 6.00
—RABTEE 11.78% 11.62% 10.71% 10.33% 10.10% P/PPOP 4.47 5.03 4.48 4.07 3.78
BO—RALFER 9.77% 9.53% 8.90% 8.70% 8.60% P/B 0.76 0.78 0.72 0.66 0.61

BRRR: RBAE, RAIESMARTAN, RNBHAN: 2026 8827 H

HIFZ R &E— T 5
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TR BTRER
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFMDENDINETEMRIE, FRBRKTESHOMERENEATE, FRERANSMHETENEEYEEBRY, HEERTR
IR RO EEBTE RN E R 5o
SiImEes

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEAARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIGRIHBITHRZERANREMNER T, TP RIE. TEERRURL
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ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UWTFEF “AAT” ) BT 1996 F, RREIEESMENEH=RFNASIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESEE. HEFER. B,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFREEL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER AR T RN, FFNEEERRFREH BITRIBRERG, SMREFHNESIARRNBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER ZRATNZ=EETAF. BESIUNREMG R SRRATESMIUIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬂﬁo$ﬁa%@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ#%ﬁﬁmm@,EMﬁEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬁgﬂAiﬁﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
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YRET %_ I Eo

IRSIRE £ ARSMEE R E A RAAEANA R, WOREES 62, ARSONUUIRATNE, KEBESF, TIRIA
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.
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