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BE1: FERTLLERBRFM

BE 2: FEBITLGEFRH
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BK3: FERTLGHKRIIFH (RBEFK)

B&4: FEBITLFIEKTD (LFEZF)

1Q25 1H25 3Q25 2025 1Q26 1025 2025 3Q25 4Q25 1Q26
s 14.46% | 15.21% 15.51% 1543% | 16.99% AR 3.52% 4.40% 432% 3.38% 3.90%
FLETK 6.57% | -1.92% 1.80% 1.04% -0.11% FRETK -4.39% 4.12% 2.78% 426% | 2.45%
AFRRAN 0.07% 0.04% 2.57% 2.68% | -2.34% EEE 3 2N 6.66% 0.35% 795% | -1.86% | 7.65%
BRRAERIN | 322% | TAS% | C1009% | R 76% | -1.52% BREREN | 041% | 536% | -1245% | 491% | 2.60%
AR 0.37% | 0.16% -0.56% -1.16% 0.87% BA 10.77% 7.25% 5.99% | -1126% | 16.09%
e 1143% | 8.59% 10.30% 8.05% 2.03% &4 3156% | 2584% | 1121% | 53.00% | -36.16%
Rtk 011% 1.72% 1.81% 3.57% -1.12% o 5.12% 4.16% 0.29% -4.73% -1.43%
e #H 15.69% | 1635% 16.10% 15.51% 14.79% BEH)H 110.29% | -0.20% -8.38% 39.18% | -9.79%
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B& 8: FEBITH R MR At S (G HA)

B bk 1 53 2022 2023 2024 1Q25 1H25 3Q25 2025 1Q26
B = i
" 18.8% 16.7% 12.6% 13.7% 15.2% 13.6% 15.9%
EORZN 21.5% 20.5% 18.1% 20.6% 23.1% 20.5% 22.6%
A 18.0% 11.9% 3.2% -2.3% -4.6% -6.7% |
EE -12.0% -14.4% 23.4% 17.5% 12.7% 20.4% 44.1% 30.4%
fRFHR R 18.1% 22.4% 20.8% 19.1% 18.1% 16.6% 17.6% 17.9%
BN 12.9% 142.4% -12.6% -9.7% 85.6% 59.3% 88.6% 84.0%
FRRT 2.8% 4.1% -0.3% 12.0% 0.4% 7.4% 4.8% 1.4%
EBE™ 17.1% 19.9% 14.2% 14.7% 16.1% 16.6% 16.5% 17.5%
th {55
e 19.8% 14.2% 10.0% 14.3% 12.5% 10.7% 10.9% 12.6%
EORN 10.7% 8.9% 7.6% 9.9% 7.9%
A 31.0% 19.5% | 13.3Y 16.5% 14.8%
&A1& 7.9% 51.6% 35.3% 48.4% 42.7% 32.8% 23.2%
&1k £ 45 12.2% 30.3% 14.6% 3.2% 6.2% 21.7% 32.0% 38.7%
itE Rl 17.5% 19.9% 13.6% 14.9% 16.0% 16.4% 17.2% 18.0%
g b
W i
W 49.6% 48.7% 49.8% 49.2% 49.0% 47.5% 49.1%
EOR/N ‘ | 34.3% 34.7% 36.5% 36.9% 37.0% 35.9% 38.1%
A 14.8% 13.8% 12.5% 11.6% 11.0% 10.4% 9.7 |
=iE 2.0% 1.4% 1.5% 1.7% 1.4% 1.7% 1.9% 1.9%
fRFHRE 40.2% 41.1% 43.5% 43.2% 42.8% 42.7% 43.9% 43.4%
BRI 1.4% 2.9% 2.2% 2.1% 3.0% 3.8% 3.6% 3.3%
TR HRTT 7.4% 6.4% 5. 6% 4.9% 5.0% 4.4% 5.1% 424
& BE~
th {5z
F2K 76.6% 72.9% 70.6% 70.9% 70.1% 685% | 66.8% 67.7%
FURN 40.0% 36.3% 34.4% 34.5% 34.2% 33.1% | 32.4%
TA 34.9% 34.8% 34.7% 35.2% 34.8% 34.3% | | 34.3%
A 9.2% 11.6% 13.8% 14.1% 15.8% 15.4% 15.6% 14.7%
=1k £ 45 14.2% 15.5% 15.6% 14.9% 14.1% 16.1% 17.6% 17.6%
TR R
BEIIERE | 3,619 6,809 4,663 20,528 13,740 11,596 -173 31,572
BEIRA | 2254 5,725 5,616 21,634 16,138 10,794 678 31,702
BEgEAE | 2,389 855 -603 -2.846 -936 -1,470 -2,905 -969
BEHIETIE| -1,024 230 -350 1,740 -1,462 2272 2,053 839
BB | 16,198 -5,350 3,591 21,539 15,899 6,582 4,906 31,839
EEtiin - BOWN 818 -12,338 -3,006 10,040 8,519 885 -2,181 17,078
B A| 14,583 6,301 6,570 12,893 7,578 5,568 6,688 14,936
LLSERIFIE o L BTG B K
POPN 75.3% 82.6% 87.3% 105.4% 110.2% 105.9% 107.8% 100.4%
S 28.1% 20.8% 7.3% -13.9% -11.0% -11.5% -17.9% -3.1%
LLSE#IFIE o B FIE B K
EORN 30.7% 32.9% 37.8% 46.6% 49.6% 44.2% 35.3% 56.5%
A 65.4% 62.7% 63.5% 59.9% 54.7% 59.2% 66.9% 46.9%

KB ANF MR, FRIESRAT
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BR9: FEBRITE R A K Ao ff B4

# g & b
5t 3 b 2019 2020 2021 2022 2023 2024 1H25 2025
T & 219% 541% 549% 6 49. 7% ‘
FpHb e K 9.7%90% 1.1% i 22%
PR TR 4%  60% 52% 13.0% 18.7% 158%  166%  212%
4135 9 62% 56% 58% 41%  94%  52% 134%  11.4%
SR A 18% B84% 16% -01%  2.9%  07%  57%  3.5%
e 36% 71% 15% 51%  7.1%  80%  62% 12.1%
it | 420% 608% 701% 753% 826% 87.3% 1102% 107.8%
A AEE 2 b S B 2019 2020 2021 2022 2023 2024 1H25 2025
I e B 2 276% 273% 185% 13.8% 16.6%  05%  -91% -13.8%
P 67% 25% -13% 08%  06%  42%  50%  42%
SRl (AR ) 12.0% 14.3% 8.3% 13.4%  3.6%  27% -7.0%  -82%
A it 11500% 333% 256% 281% 208%  7.3% -11.0%  -17.9%
[ EY R e 2019 2020 2021 2022 2023 2024 1H25 2025

7.9% 5.9% 4.4% -3.3% -3.3% 5.4% 0.8% 10.1%

3N b 5 2 2019 2020 2021 2022 2023 2024 1H25 2026
S AL £ 269%  31.9%  367%
KPR 84%  52%  44%
WETE 92%  86%  79%  87%  10.1%  108%  113%  120%
#lit 0 138%  123%  109%  9.9% 9.8% 93%  97% 95%
AR
EY) 68%  63%  56%  55% 6.2% 64%  7.9% 85%
3t i it 669%  652%  665%  679%  704%  723%  763%  T7.0%
AASEH b 53 2019 2020 2021 2022 2023 2024 1H25 2026
AN 172%  19.0%  189%  181%  179%  160%  137%  124%
fERF S 28%  27%  198%  17%  16%  19%  22%  21%
Jh (P ABEFHERE) 72%  85%  84%  92% 84% 78%  64% 59%
Aait 205%  802%  293%  291%  279%  256%
BB B SR 2019 2020 2021 2022 2023 2024 1H25 2026
53%  54%  52%  38% 2:8% 31%  29% 39%

RR: A AR, T RAEAH AT

BE10: FERTHTE LA E

Bl b 32 i 2018 2019 2020 2021 2022 2023 1H24 2024  1H25 2025
B £ 55%  14.3% 30.7% 20.6%  19.8% 17. 7% 23.2%  18.5%
B 10.9%  21.5% 5. 6% 18.0% —18.1%
HEER 4.5%  -1.9%  14.8% 15.6%  30.9%  35.7% 20.9% 19.1%  18.7%  26.8%
B 24.1%  7.4%  9.3%  12.3%  7.1%  15.9%  17.4%  6.6%  18.0%  16.6%
SAH A "19.8% "-41.7% T 51.1% T -2.6% T 62.5% " 8414 " 7.5% T 30.2%
) 24.1%  13.9%  13.2%  12.9%  16.5%  30.2%  36.2% 17.2%  35.2%
A B AR 11.3%  11.0%  21.1%  28.4%  21.5%  20.5%  19.9%  15.5%  20.6%  20.5%
AN AE B 14.5%  32.8% | 36.0% 25.3% 13.7% 15.3%  7.3%
ey 257.3%  59.2%  20.3%  -12.0% 8.3%  6.0%  11.2%
HH GERR+23%) 121.1%  33.6%  8.4%  25.7%  29.8%  6.4%  2.9%
ANASE B AR 45.5%  35.2%  25.5%  22.1%  18.0%  11.9%  6.1%  3.2%  -4.6%  -9.4%
B & 17.8%  18.1%  22.6%  26.1% 18.8% 16.7%  15.3%  12.3%  13.7%  13.6%

R N IR, P RAERBTI AT
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ZHONGTAI SECURITIES 28] BIRRE
B& 11: FERITHHIBE 544
2019 2020 2021 2022 1H23 2023 1H24 2024 1H25 2025
[l vt 3% %
AER 63% [210% 1 94% 9.7% 10.9% 09% 6% [2s%
AMNEH 14.5% 15.5% 3.6% 6.0% 5.7% -~ -03% 5.7% 8.4%
ok 83% 31.9% 11.7% 10.7% 16.8% 16.2% 18.5% 12.3% 14.8%
AR 31.0% 29.1%
H A 2.0% 6.9% -5.3% -13.3% -112%
HHER 148% 9.1% 10.0% 12.5% 10.9%
X R
&k B 30.2% 31.0% 28.3% 25.9% 22.9% 22.0% 19.8% 20.9% 17.4%
ANEH 11.1% 10.9% 10.8%
iR 18.9% 25.6% 26.3%
NAE 29.4% 30.8% 34.9% :
H A 9.0% 1.7% 1.8% 2.2% 22% 2.5% 2.1% 2.1% 1.6% 1.7%
&
EFH AR 41.3% 41.9% 37.7% 36.7% 33.6% 31.4% 30.0% 27.5% 28.4% 25.0%
=B K 48.3% 56.4% 60.5% 61.1% 64.2% 66.1% 67.9% 70.4% 70.0% 73.4%
KR 8 MR, P RAE AR PT
BE12: F-2RATIFEIRL A
2021 2022 2023 2024 1Q25 1H25 3Q25 2025 1Q26
ZRRA®
peron  PNEEAN 2% 3e%  nse | A% 04 IEESNNEEAN 1%
BF g RRA 50.6% 30.3% 93%  130% 84% 13.6% -14% -5.3% 0.1%
3 SIS N ON 56.2% 12.7% -13.7% 21%
Bk
EEIFN PN 26.3% 22.4% 25.6% 27.7% 24.5% 26.5%
araeun R n2 OEAT 100%  122%  120%  105%
e | BN N 17.0% 11.3% 16.3% 17.5% 12.2% 14.4% 11.2% 10.7% 11.0%
KR 8 MR, W RAE AT R PT
B&13: FEBRTH AKE
2021 2022 2023 2024 1Q25 1025 3Q25 2025 1Q26 FwE®H AL
FRERE
TR 1.35% 129% 126% 1.19% 1.17% 0.02% -0.14%
TRAFERE (R54) 0.95% 1.01% 0.81% 0.63% 0.50% 031% 0.35% 0.44% 0.28% 0.17% -0.22%
TFREHEL S 47.02% 61.56% 49.02% 44.35% 25.83% 24.13% 23.60% 37.08% 251% 3451% 2332%
2 314 1.95% 171% 138% 107% 1.03% 0.96% 0.96% 086% 0.82% 0.04% 0.22%
GERTARYEHER 3.00% 2.64% 226% 2.20% -0.06% -0.35%
(XE+LAR) A4 A% 2.60% 0.68% 0.76% 0.16% 1.30% 131% 1.30% 031% 1.35% 1.66% 0.05%
BER WFESELS RARLH
AME [T00% T 09 1.00% 098% L% Coos% 015% -0.09%
HHO0E A LI ¥ B 0.69% 0.78% 061% 0.78% - 066% 0.12% 0.02%
aMAERE (£F54) 1.87% 127% 091% 167% -125% -0.50%
BHOXA LA AE (£ 207% 142% 1.00% 1.71% -1.24% -0.54%
AT R 76.89% 79.63% 82.22% 84.14% -10.65% 192%
WHMOE L LR RS A5 5147% 60.32% 65.42% 56.74% 62.55% 8.63% 581%
k&R FHEH Ak #H
FRARA (ER) 1.70% 155% 1.32% 0.92% 0.79% 0.76%
HEEEF 25390%  28L02%  30351%  32238%  32409% | 34324% | 35143% |35301% iAsa  157% 33.39%
Ka I HE T 3.43% 3.63% 383% 383% 3.78% 3.74% 383% 3.74% 3.68% -0.06% -0.10%
KR 8 MR, P RAE AT R PT
- N P = 3 +
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ZHONGTAI SECURITIES ANE) SRS

BE14: FEBRITHTLTRE

2018 2019 2020 2021 2022 2023 2024 1125 M5 FwEa

3% 4.08% - 323% 4.44% - 5.67% 3.76% 3.01% 2.60% [1-0.41%
ERL 0.02% 0.16% 0.55% 1.78% 0.31% 0.20% 0.78% 0.41% 0.38% -0.03%
B 0.56% 1.45% 2.52% 1.37%

RAEH, A ARk 0.49% 0.45% 0.28%

B A AR A ' 1.15% 0.59% 0.43% 0.17% 0.42% 0.23% 0.44%

BE AR 2.48% 1.78% 1.56% 1.50% 1.07% 1.09% 0.85%

AT S5k 0.06% 0.52% 0.13% 0.06% 0.15% 0.18%

5. BARS A EHE L 0.01% 0.12% 0.53% 0.47%

KA, FHhon £ AT Lk 0.08%  002%  0.04% [NOGOTNNNOG0NN 0.0c% [NOOINN 000%  0.01%

LT T AR ok 0.00% 0.00% 0.00% 0.19% 0.00% 0.11% 0.30% 0.31% 0.31%

i 0.00% 0.00% 1.68% 1.80% 0.95% 3.64% 0.56% 1.54% 2.98%

LY 2% % 1% 1.59% 151% 1.35% 0.95% 0.77% 0.77%
EEFH 0.25% 0.38% 0.55% 0.61% 0.96% LI8% | 200% | 231%  228%  [0.03%

Rk N WK, F RAERHT T

BI&15: FHFITHITAT R LA & W

KB EH 2018 2019 2020 2021 2022 2023 2024 1H25 2025 F¥FELTH
B b 2.78%  1.34% 1.14% 4.69% 5. 06% 1.61% 6. 55%

4k 37.78% 27.84%  35.98%  50.05%  44.02%  29.41%  26.67%  23.64% 03%
WK F R 15.33%  39.76% 10. 47% 10. 55% 12.05% 9. 68% 11.31% 9. 68% 63%
AT F T S IR S 0.51%  0.19% 0.29% 13. 75% 7.86% 2.06% 1. 08% 3.29% 3.97% %

EHRL 0.10%  0.77%  3.06% 8.82% 2. 14% 1.37% 6.15% 3. 65% 3.61%  -0./04%
B, AT A At s oo [N0N00R0N00%  1.02% 0.51% 0.57% 0. 24% 0. 69% 0. 49% 0. 98%
KAl FHA AR TEL 0.21%  0.05%  0.16% 0. 45% INGNG0% 0.03% 0. 05%

A, BAR S A & 2 0.15%  0.10% - 0.01% 0.11% 0.72% 0. 60%
15 845, 7 EAUR S Aedlpt 0.03% 0. 12% 0. 00%

R A 4k, 1.44%  3.02% 0. 0%
&t 95.99% 79.21% 74.57% 74, 35% 76.77% 61,8%9% 54.76% 47, 31% 43, 56% 76%

0.92%
—0.512%

T £ & 4.01% 20.79% 25.43% 25. 65% 23.23% 38. 11% 45.24% 52. 69% 56.44% 3. 'E

IR B MR, P RAESHT AT
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ZHONGTAI SECURITIES NGRS 8
BAIFREK
R A AR 2025A  2026E  2027E 2028E FliEk (87 ) 2025A
PE 6.75 6.01 5.43 4.82 A& 10,519 11,159 11,640 12,344
PB 0.79 0.73 0.7 0.87 F AN 1,198 1,234 1,271 1,271
EPS 0.93 1.04 1.15 1.30 R &N 13,117 13,863 14,381 15,085
BVPS 7.96 8.61 8.46 7.17 4B E I -3,705 -3,882 -4,027 -4,224
B LR A) 0.26 0.26 0.26 0.26 AR AL 9,271 9,832 10,194 10,693
B AR W& -3,498 -3,287 -2,947 -2,522
HEE 1.40% 131% 1.21% 1.14% AT A 5,773 6,545 7,247 8,171
M EF 389% 3.70%  3.57% 3.40% s A 5,712 6,414 7,102 8,007
AEFANEE 291% 2.78%  2.67% 2.58% V3 /& N ) 4 A 5,713 6,416 7,103 8,008
BRELE L6 LS0% LA 142%
HERGTARAE  1.63% 1.57% 1.54% 1.52% B E R 382,834 428,774 478,083 530,672
ROAA 0.76% 0.74%  0.73% 0.73% it F AR 353,545 395,970 463,285 532,778
ROAE 12.75% 12.58% 13.52% 16.65% 5] Ak 3 28,949 30,396 31,916 33,512
ARANN 28.25% 28.00% 28.00% 28.00% ERN 806,057 900,056 1,022,691 1,151,310
=B 804,381 920,465 1,036,607 1,154,775
FALEAN 16.5%  6.1% 4.3% 6.0% HR 497,960 547,756 602,532 662,785
I &N 5.0% 5.7% 3.7% 4.9% 8] k. B 130,844 157,013 180,564 207,649
R A& AT AV 3.9% 6.1% 3.7% 4.9% KATIR %+ 116,266 151,146 188,933 226,720
V3 & &N A A AE 14.6%  123%  10.7% 12.7% it & R A 745,070 855,915 972,029 1,097,154
FF LA -53%  3.0% 3.0% 0.0% R A AR 750,717 862,818 979,868 1,106,002
B A B 13.55% 12.00% 11.50% 11.00% R A 6,154 6,154 6,154 6,154
RN 16.5% 11.7%  13.6% 12.6%  1BABENEAERE 53,513 57,488 56,572 48,598
BREH 10.9% 10.0%  10.0% 10.0% PR B R 53,664 57,647 56,739 48,773

it & Ak 172% 149% 13.6%  12.9% AR
KERE TARRE 14.80% 14.06% 12.49% 9.98%

RE 1.05% 0.96% 091%  0.89% HoS AR F 11.61% 11.21% 9.92% 7.64%
WEBEE 355.9% 390.2% 398.1% 383.8% AT E 14.99 15.97 18.27 23.68

T 3.74% 3.73% 3.62%  3.41% RORWA 1.44% 1.43% 1.42% 1.45%

T 0.44% 0.44% 0.44%  0.44% RORWA 52.51% 51.39% 50.65% 50.02%

R 28 WAR, ¥ RAESBTRPT
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ZHONGTAI SECURITIES NSRS

BRI LBHLA

P& | 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 f 45 2K 08 A 5%~15%2 18]

HA | AR 6~12 4> A AARXT R 205 48 30K 18 £ -10%~+5% 2 [d]

BEF | T AR 6~12 AN A A AT B0 EH5 4k b 2 10% VA £

¥ | MHAKR 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 WATRE 213 E4Edekte £ 10% A 1

HIE: FRBATAEAIRE LA B S 6~12 4~ A A8 M (R AT L4540 ) AT R 0 A E 54k e 482t 3% R IL.
H AT IZAPIR 300 F53 4 LA F R T G A Zmords (AT UEEiE 4709 ) R AT 4548 (45t
AL ARG ) AR, FBTIGABEAREFHA P B4 4 o, EILT I vA4F-E 500 540K 4 B4 % 45 o
Fo AR (HAHEAGRI) .

TE 59
P RIEF A FRAE] (AT EA “Aad” ) AT EEABREEERLRFTHIERZTFHLSF4.

ARSI T AN E) B AR RA T AA TAE 8T TR E BT, R T RS, HR L. &
WA, 45 RZAEATH ZF 042 F R h. A8 ) RAZTRARIEL 842 G o /A Mo T b, ERIRE &
BT I TR ) R BRAR S A KN T Z A BT e P BT, T e R AR A, RN E) if RIREPT 813 & T AR K
B e 0 TS T HOEAS B, RTH L S AT RIEA LA AT RS ARSI E N TA. TR B, FEA
M RBAEL B P EAEZ A, TIMBRIETIZT . FE. RS RAREE, AN E) RetikE TR
BN R AR DU AT 3R . RIRE P AT 09 T RIR ST RE NN E P, FMRE P AL DL,

TIYH R, EFE B, EEATHELT, A0S RATETA B AL F AIRE P 494E4T A P75 | B BT H R 7
A4 FTAE,

BRER D, ERERFGEILT, AE) B RN E) 64 £ BEAUM T 45234 3824 & 35 B4 5] Ff £ 47898
FFHATR 5, FFoT 48 A X 2N 5] JE FE IR A R S IR AL TARAT . W50 ) An ik 75 o 55 B A kIR 5. A
&) B RN 8] B K BAAUM) R ASATT FE A RARE T B A Z AT 248 A 2R T MR a91E 8.

P RAE SN A PR ] F ok K 2 ANE) BB
ﬁ‘ﬂ'&ﬂ'ﬁ%i&éﬁéﬂﬁﬁ\ ﬂijﬁ\ ;‘25\‘#5"]\ ﬁ?ﬁ(ﬁ }1])75{&‘ ;?;Ei, —E,‘Z:ffg_xj—$;}§~%1&'ﬁ’ﬁ‘riﬁTé:éﬁﬁﬂl]’%‘gu’]%gio
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