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SINOLINK SECURITIES

h{=iE% (600030.SH)

2026 £ 10 H 26 H

EN (4E5T4R)

AT
ISR S

IRAFUINIREE G, 240, fITL
SHItERaE

AVERTRIT
2026Q1-3 F1ZIE K B IL 665.90 12T, Bl K 18.60%; 52
24 AE 310.22 /27T, B K 32, 66%; 2603 )3 84 F)iE
76.79 1L, B 20.19%, FRELAR Y 41.50%, WL A TR
A -F-34 ROE # 10.21% (KFAR), Bl LS+ 1.98pct. 4%
kA, B, BT, BE. ALE. BTSN LGRS A A
+35%/+39%/+25%/+320%/-4% , & B L E AL N EF H A A
22%/8%/16%/5%/46%.

ZKERR
ZrEZALS: 2601-3 N5 FIZ 2L 53N 147 /LT, R
FL3E K 35%, JEiRE 26H1 %, T BRATH R ERXKEIFLT
M, 26Q3 172k B 39 AT A R R L 38 K 1%, IRV 18%. #1.8
BRNFIE K 320%F 32 oL, T EEETaRETeRIEK
10% VAR F) 8 % 38 1% 84K

AT S 2601-3 NS FIAZT LA 51 1o, FEk
39%. ARAE wind K HE, 3 RLAKAIAE 1,896 1L, B
3%; MAAKANHAL 18,047 1L, FIHIEK 9%, HHLITLE —,
BT @, BAARACK AL R LK 70%, MALHEL H .
FELS: 2601-3 N3] FIFEF L 54N 109 27T, FIEK
25%, AR¥E wind 34, ZFE RKEF L eE T~ AN 21,509
i, & EFFREK 1%,

R LS 2601-3 2 3] SERIZ T F N (BRI BT Z RS
A AL E N AIMET F ) 305 12, SEAKHATER
PLIER R, A% ERRTT SR A ABRTFERSF, AP RH
PEA BRI Z IR 6%, HALO0CI, A OC| IR ELIE A 69%/21%.
BTN, (K{ESTR

B AT PAZIER R AEME R, 18k iz A2 B, BAIR
A . TR 26-28 /0 8] V3 B4 A E R HIE K 26%/10%/9%, Xt &
PB4 1.2/1.1/1.0 4%, #%#H “FEN” iF4,

KSR

EMZFRR; RETHKETAT;

udf

SROR T e S

Fim AR R e — WA B 9

IE$RA

Srim: FR8E (Hlk S1130524040001)
shusiqin@gjzq.com.cn

SHrm: HEF (Bulk S1130525050001)
hongxining@gjzq.com.cn

S A (Rlk S1130525080007)
fangli@gjzq.com.cn

T (ARM): 25.69 5T

XIS

1. (PEIEFARRIE: FFEKKE 70%, ROE 27

2.9pct), 2026.8.21

2. (PIFIEFARREMNR: BRETEEH, seik—

), 2026.8.17

AR (5T) RREF(E A7)
33.00 16,000
31.00 | 14,000
. MM\\A 12,000
Foanm LNip A 10,000
29.00 W ,
Yo W R s
27.00 by f VQ\‘ 6,000
25.00 bl L AT S Nl 4,000
2,000
23.00 0
~ ~ ~ ~
o o~ o o
o — < M~
— o o o
wn () O 0
o~ o~ o~ o~
MRET —— PSS IFR300
ATESER (ART)
e 12/24  12/25 12/26E 12/27E 12/28E
SN ONEY ) 63,789 74,854 85321 92815 99,513
ST NS 6% 29% 14% 9% 7%
3E&FBEERTT) 21,704 30,076 37,975 41,818 45476
IFEREFEIE R 10% 39% 26% 10% 9%
HASRKEGT) 146 2.03 243 2.68 291
BRISE(T) 17.70 19.01 20.75 22.63 24.66
ROE(AEZLAE) 8.09% 10.59% 13.03% 12.84% 12.81%
P/E 18 13 11 10 9
P/B 15 14 1.2 1.1 1.0

kiR ARFR. BRI
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0 IOIREE SRS 3]

MR MEAMFZ

F & ik (ARTEF L) Flik (ARPEF L)

2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
EP e 315,761 433,832 563,982 620,380 682,418 F 4% BARE AN 26,082 34,848 41,518 44,687 48,518
AA K E 116,494 116,567 150,053 165,058 181,564 YR 3 S ON 10,713 14,753 19,247 19,709 20,778
Ak T A 138,332 207,652 249,182 251,947 249,051 AT HF 430 N 4,159 6,336 6,884 7,847 8,879
NGRS aR T 44,268 54,362 81,543 88,067 95,112 A S F 5N 10,506 12,177 13,648 15,217 16,756
B AR 72,343 118,941 142,729 157,002 172,703 EAER 1 3 3 TN 704 1,581 1,739 1,913 2,105
TRk 690,862 777,324 839,509 906,670 979,204 PR3 N 1,084 1,630 3,555 4,606 4,503
AL - - - - - S e, 26,463 39,114 40,545 43,849 46,852
ESUE-aNE g 90,668 123,736 129,923 136,419 143,240 EXUFIIN 10, 161 (738) (297) (327) (360)
AR T 80,243 57,265 62,991 66,141 69,448 Bk BN 63,789 74,854 85,321 92,815 99,513
GEX Y v 48,997 39,594 47,513 57,016 68,419 A4 B e (319) (484) (551) (600) (643)
K AR AR T 9, 608 9,953 10,152 10,355 10,562 4RI (28,992)  (30,084) (33,114) (35,101) (37, 558)
B 5% 7~ 5,970 5, 647 5,929 6,226 6,537 ARALRK 960 (837) (251) (276) (304)
LT XA I 13,937 14,149 14,149 14,149 14,149 Al S A% A (5, 840) (254) (267) (294) (323)
AT 83,228 122,880 134,978 148,276 162,894 FLE I (35,283) (34,689) (36,170) (38,727) (40,706)
bigabais 1,710, 711 2,081, 903 2, 432, 634 2, 627, 706 2, 835, 301 AR NS (88) (343) (402) (472) (552)
GRATHE 14,395 27,009 33,761 37,137 40,850 28,418 39,823 48,748 53,616 58,255
=\ AT A 435,662 435,072 487,281 511,645 537,227 PR AFAL S (5,829) (8,816)  (9,750) (10,723) (11, 651)
RIEE A H R 362,449 518,683 674,288 741,717 815,889 A 22,589 31,007 38,999 42,893 46,604
IR KK 1,063 - - - - Y HE RS (886) (931)  (1,024)  (1,075)  (1,129)
5 HeA Rk R R 124,386 175,134 192,648 211,913 233,104 2 &4 )i 21,704 30,076 37,975 41,818 45,476
GEX R 53,954 65,690 72,259 79,485 87,433
B A1k % 185,258 232,354 260,237 273,249 286,911 FELE 2024 2025 2026E 2027E 2028E
BNy 234,778 302,137 338,838 369,846 L) 1.46 2.03 2.43 2.68 2.91)
RAEAH 1,411,944 1, 756, 080 2, 059, 312 2, 224,991 2, 400, 629 FRFF (L) 17.70 19.01 20.75 22.63 24. 66
Y HE ARG 5, 658 5,892 6,010 6,130 6,253 ROA 1.37% 1.59% 1. 68% 1. 65% 1. 66%
12 & E N RAR 293,109 319,930 367,313 396,586 428,419 ROE 8.09%  10.59%  13.03%  12.84%  12.81%
Rk RS 1,710,711 2, 081, 903 2, 432, 634 2, 627, 706 2, 835, 301 A K 10% 39% 26% 10% 9%

ATAFAE H 4.7 5.1 5.0 5.0 5.0

R A SFR, BEIERF LA

Px ARG — R 47 5 9
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8] miE

T4 XL PRI F DA T P AR AR TR L A AT LA ¢
B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 3 15 34 57 116 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 4 7 0 B RA&ES, EATHEHBRTENEE.
kil 0 0 0 0 0 KA HFH BT HEBTR:
bR 0 0 0 0 1.00 =%£A; 1.0172.0=3# ; 2.0173.0=F M
o 1.00 1.00 1. 11 1. 11 1.00 3.0174. 0=

Rk KRR

BT PR BN

EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9




El £ JiE 75

SINOLINK SECURITIES

0 mEmESRS PR

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAEMRYR G ERIETIER, 2T LG EAREHEFH, AMERBGETIEARERITLYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFECAATRRAER, BRI GERPRBFHESHERAE), RREUEEEIERRD A RS E P PR
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] [(A%k=]
EEIEsFAFRARSS E&IEFHR

R 4571 5 9




