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BRBWTATAEES, LHRERE, 25425 LT 08 BUR 1L-5.8%, 25Q44a 3k lihit T47, 26Q1FH-6.1%, i
BTN, BALE, BESREXBEARE, 259 25 LN & B k3 B4 A Rl 16-25.0%, Q4dsEibie R EH K, %
B QA i 3 BAAI & K80 S, FAIEMEAE T, % MEEH; 26Q1k 5 F H-15.6%, E4 FHKA,

26Q1L AR BFILTHE, ALRAFERE. 20245 UM T BT &Mt %K, Sof|RIRFEAN T, BRBRTF A H
By Fir, 2026Q143k 7 * Qg F 477.6%, 3FRILTF%0.23pct, HIARAMNZFEEBARTHR, GRANKEAERINHETE
AR, LPEIFERREST, ERLELEBAFEAK, AT LEIRFEAKLE ) LK. T HNMF LFBOLEF AR L
Vg Fmigl R e, RRETHIAEAFTERE. THAERE . BARKREH MELE T ITAYE, 20255F # K #ROEH
4.99%, [T 42.0pct.

255 AR DITHR G K, 26Q1E £ BT H13%., 2025F /L K A O A HLITHE16.3F7 10T, FH0.9%; Q4%
EHES8FACA, RLERZEF, pHEE, 2FBANE9FIE H-1%/+13%. 2026Q1 % A4 £iT#£3.4F 10, B
e T I513%. 23X A, A3 A FH-16%/+10%, #4242 5% Ao

BHREN: 1) RRHITEFE, TRE|HFMTEPCRL T EMF (26PE 7X). ARIEFH(26PE 16X); 4% wAESAL AL F
#4F (26PE 30X) , &b fkd W kL2413 (26PE 20X) . 2) BB EFH &, AFKRAE KB HLKTHER (26PE 24X) .
FEEAE R (26PE 39X) B % 3% KIEE R E 0 iRiEsy (26PE 30X) . 3) hifkF ), & SIEFMemdiah i Tk
(26PE 11X, f%.4%6.4% ) . #3840#) (26PE 15X) , 2 F Rt MEZLER (26PE 12X, M4 %26.6%) .




A & G Mt

GUOSHENG SECURITIES

dbgririd: FMAE TAT, kGEFLEARE

KEREERE: 26Q1AMERRLTH, AELRFLEKAE

ROE: % R34 %. BAREY AL TITAY

K. 25EFHFRMTEEHEK, 26Q1F K TH13%

Az |32 g | 5| 3




1.1 B8 L% Blk A7, LEHERE G) E it %

GUOSHENG SECURITIES

MBI TITARES, AP hFIEAME, FHERRD., 255 2R LT 8 BMF 18-5.8%, H+FQ1-Q44 AR tb-
6.1%/-5.3%/-4.5%/-7.0%; 26Q1E xR t-6.1% ., 25Q4# 3k T ALA0R T 47, 26QIEL T TAAH . L PR TARRE N Kb
W7 B 25Q4M% WIR L A 25 K, 26Q1 s kb uk SR, B RAAAR, FRABERFERE, HET aHKRA, L
F TAZ25Q47%F ICA Frakid, 26Q1N =% £1%38 K, #RRFIEEK,; MEH25Q4-26Q1 M Mt E B ¥ K, IK42K 5 ;
fr TA4225Q43% 2 © .k, 26QIN 44 TFi; FAEHRHFLm L, 26Q135 % = E,

A: #BRRER T ETWE R B: ZRMREEFEIEE
B2 (%) BEE IR (%)
8.0% 1 2% can  6.4% 6.6% 10.0% -
6-00/: ] ° ° 8.0% ] 72 e 7%

6.0% -
4.0% -
2.0% -
0.0% -+
-2.0% A
-4.0% A
-6.0% A

4.0% A
2.0% A
0.0% -~
-2.0% A
-4.0% A

_Z:g;: J e 61% 57% 3% 58% g1 lﬁgﬂfj ]
R BRTFHBRESZRSFERITEWE R
FHk 2025Q3 2025Q4 2024 2025] 20255 At (pct) 2025Q43 :tQ3 (pct) 2025Q1 2026Q1 2026Q1FR . (pct)
w7 TAZ 8% 16% 1% 16% 14.2 7.8 8% -13% -21.4
g 142 | 7% 10% | 5% 6% | 1.4 3.0 | 4% 1% | 3.1
Mt | -10% -7% | -8% -4% | 3.9 2.7 | 7% -10% | -17.8
R | -3% -6% | -4% -5% | -1.1 2.9 | -4% -7% | 2.7
EERIAE | -8% 5% | -11% -6% | 4.9 13.1 | -14% -11% | 2.4
&itEd | -1% -8% | -11% 7% | 4.7 -6.1 | -15% 2% | 13.0
wHEL | -11% -16% | -7% -14% | -7.5 -4.8 | -21% 0% | 20.8
A% | -19% -9% | -14% -17% | -3.0 9.1 | -21% -9% | 11.7
EAEIR | -24% -14% | 10% -19% | -28.9 10.7 | -11% 2% | 13.8
& #PPP -16% -31% -9% -22% -12.9 -15.7 |  -26% -9% | 16.7

e |32 s | | 3 TAEE R Wind, [z 0F K55 A



1.1 B8 L% Blk A7, LEHERE G) E it %

GUOSHENG SECURITIES

BAE¥E S . AR TR, FARTHA, BELGEHRHSERE, 25FF 5 T8 #K)a84% 418 F 1b-25.0%, H+Q1-Q44 7
] 16-9.3%/-5.5%/-20.0%/-80%, Q4:b#kMtg R 23 K, FHQAMILITIRBMEINE K& %, FHMEAE TR, BAE L
A: 26Q1k 45 Ftb-15.6%, 4 FHRA. REKEZA LS, T ELSLE THREELRA. TEEHREE, LF 1A
25Q4-26Q1 % Anik & Bk, LIAMEIEN K, F4T26Q1 K& K50%, £INZIR; 4NLEH25Q4 L WA TR, B/
NEBALE R (a4t ) ; ERRTA226Q1bsk T4 5, T RICE K FH SN LR KA B3 A,

B: BRIk gHix A: BABREF LG Hik
B2ty (%) W F LG (%)

02 4130% 12.3% 0.8 167.1%

0.1 - 0.6 -

0.1 A 0.4 4

0.0 - 02 -

-0.1 A 0.0 -+

:g; : -10.2% 11.6% -9.3% “7.4% 111% :2‘2} : 3% 2% -16.4% -15.0% 24.6% -9.3% 5:5% -20.0% -15.6%

02 A -14.6% -15.6% 0.6 A

-0.3 1 -0.8 1

03 4 -25.0% 10 4 -79.5%

S 8 &8 £ £ &8 8 58 & &8 & £ & =8 S & 8 &8 &8 &8 £ & & &8 &8 g 8 8
R BATHREZRFER TGk
FiTdk 2025Q3 2025Q4 2024 2025 2025% A (pct) 2025Q43% Q3 (pct) 2025Q1 2026Q1 2026Q1F . (pct)
5 4 46% -5% -399% 14% 412.8 -50.7 46% 1% -44.6

1Az | 1% 16% | -1% 9% | 10.0 14.8 | 15% 3% | -12.0
BRI | -6% 8% | 3% -4% | 7.1 13.7 | 2% -28% | -26.6
HtEH | 1% 5% | -45% 6% | 38.4 6.1 | 9% 39% | -47.6

FEHAEIAL | -12% -19% | 12% -18% | -29.5 7.3 | -30% 50% | 80.1
wFEL | 21% 37% | -13% 23% | -10.1 -15.8 | -22% -11% | 11.1
HARE | -20% 2% | -12% 24% | -11.7 -41.4 | -10% -15% | -5.4
wAIAE | -14% -254% | -15% -42% | -27.4 -240.2 | -19% -203% | -184.7
BH#PPP |  -34% 59% | 7% -43% | -36.3 -25.6 | 70% -430% | -500.2
R -12% -2584% -31% -64% -32.7 -2,572.5 | -19% 20% | -1.6

Az |32 g | 5| 3

% Wind, [El 2 iE =575 57



1.2 B A|384R: IR EF| R )1 1K

25F AR 2 A % 10.8%, F)b-0.2pct; 25Q4412.9%, F)rb-0.2pct; 26Q149.1%, FJrb-0.1pct. £4|F KT AT,

SHIRA, HRI25Q4/26Q1EA) F 45 A B tb-0.4/-0.2pct, Tt LR = k5B F| FAEER; 7 B425Q4/26Q1 £ 4] % 47|
Flr+1.6/-0.2pct, 254 2A| R R AT T H IR 5k e KILFTT KRB Frie, BAGRHRTHAEPCIL S W25 425Q4/26Q1 LA
2 57 -3.5/+1.1pct, 25Q44R % M) Hl & i b Z RN TAT A FERE, Lo LEHENZEANSTFMEZR; BIFIAE
25Q4/26Q1 4] % 5-#]-1.3/+0.8pct; F 4 £25Q4/26Q1 £ A% 5 #+1.1/-0.4pct, L+ & FLLEHEAR .

12.0% A
9.4%

10.0% -

8.0% -

6.0% -

4.0% -

2.0% -

0.0% -

A: ZRMER 4 E LA R
WIS LAE (%)

10.9% 11.0% 10.8%
10.0% 10.0% 10.2%  10.1% 10.1%  10.0%
9.3% 9.2%

G Mt

GUOSHENG SECURITIES

B: @AMRAEFHE AR

BEFELAE (%)
14.0% - 13.2% 13.1% 12.9%

12.0% A
10.0% A
8.0% -
6.0% -
4.0% -
2.0% A

0.0% -

R BATHREZRFERITLAR

Mk 24Q4 25Q3 25Q4 24A 25A 254 5K FH (pct) 25Q4%FH (pct) 25Q1 26Q1 26Q1%F# (pct)
R ke 13.2% 9.1% 12.7% 10.7% 10.4% -0.27 -0.42 8.8% 8.6% -0.18
77 B 4 | 11.9% 11.6% 13.5% | 11.0% 11.8% | 0.81 1.63 | 10.3% 10.1% | -0.23
LAY | 13.1% 14.4% 9.6% | 12.5% 11.5% | -1.03 -3.45 | 10.3% 11.4% | 1.07
PR LAZ | 18.9% 17.8% 17.7% | 16.8% 17.0% | 0.15 -1.27 | 16.1% 16.9% | 0.79
EAEIE | 121% 9.6% 13.1% | 10.3% 10.8% | 0.49 1.07 | 9.0% 8.7% | -0.38
&t s | 31.6% 28.8% 32.0% | 30.7% 30.6% | -0.10 0.41 | 25.6% 24.2% | -1.34
W5 T4 | 11.2% 11.3% 10.4% | 13.4% 11.9% | -1.54 -0.80 | 11.5% 11.3% | -0.23
W T A2 | 11.3% 8.8% 11.2% | 10.0% 9.9% | -0.05 -0.09 | 9.1% 9.5% | 0.42
3 4 | 11.8% 12.9% 14.3% | 12.2% 13.4% | 1.16 2.56 | 12.7% 13.0% | 0.33
& +PPP -2.92 -19.54 | 18.9% 20.5% | 1.63

3.5% 17.1% -16.1% 13.4% 10.5%




GUOSHENG SECURITIES

1.2 ZA454F: ICAIRERMm, A FAEEL b2 @ [ 2% i 55

D54 3 S ) %6.5%, F)H+0.1pct; 25Q447.7%, n b+0.4pct; 26Q1#45.8%, [l H+0.3pct. 2718 % A & A4k EAT.

Ao A2 %)ﬂ #25Q4/26Q1 4 5| F bt +0.03/-0.01pct; & 22 %% A £ 5 5| F vt +0.11/-0.01pct; #F L % )ﬂ % 2 7 F) bb%%/-
0. 08pct° 4% B & 4 %) F) tk+0.28/+0.36pct. 25Q4ﬁn26Q1”ﬂL}‘ﬁ”ﬁ] EFrARENBA, Mt 222 IR EE T,
?l%iﬁ%@%&A&%&mﬁ% ACESILINS
B: sk Rt AE 5 & B: SRS &M &

W Rt A [ XSl JuEd

6.4% 6.5% 9.0% -~

6.2%
5.6% sy 57% 6.0% . 6.0% : 8.0% A 7.5% 7.3%
. 0

7.0% A
7.7%

6.0% 4 5.3% 5.4% 0%
U707 6.1%

6.0% 4 5.3% 5.5%
5.0% -
4.0% A
3.0% -
2.0% -
1.0%
0.0% -

5.0% A 5.8%

4.0% A
3.0% -
2.0% A
1.0% A

0.0% -

R BRATHREFRSERTRAR
mHHk 24Q4 25Q3 25Q4 24A 25A 254 5K FH (pct) 25Q4%FH (pct) 25Q1 26Q1 26Q1% F# (pct)
HA IS 7.24% 5.98% 7.72% 5.98% 6.09% 0.11 0.48 4.95% 5.16% 0.21
7 B 4 | 6.31% 7.89% 6.49% | 6.76% 7.14% | 0.38 0.18 | 7.65% 7.71% | 0.06
AL H) | 9.49%10.11% 9.81% 9.04% 8.95% | -0.07 0.32 | 8.22% 9.57% | 1.34
RIAZ | 9.31% 10.37% 9.68% | 9.06% 9.51% | 0.44 0.37 | 8.52% 11.20% | 2.68
EArIaE | 6.75% 7.28% 6.28% | 6.96% 7.03% | 0.07 -0.47 | 6.87% 6.21% | -0.66
it B | 15.33% 18.56% 15.64% | 17.27% 17.63% | 0.36 0.31 | 20.80% 20.91% | 0.10
W H T | 9.95% 10.01% 10.15% | 11.41% 11.54% | 0.13 0.21 | 13.21% 15.05% | 1.84
Tk 142 | 6.79% 6.38% 6.50% | 6.06% 6.02% | -0.04 -0.29 | 5.19% 5.66% | 0.47
M | 11.74% 11.96% 10.11% | 11.16% 11.05% | -0.11 -1.63 | 12.40% 12.01% | -0.39
lip}iPPP 24.40% 29.61% 41.97% 23.53% 29.76% 6.24 17.57 | 26.63% 29.81% | 3.18

£ HF % Wind, [l 2 2E = 5F 5 57



GUOSHENG SECURITIES

1.2 ZA)3547: 25Q4% F I it K w Lot @ [El 2% 3if 5

25F FAMBEF F (12 R ) BAAM A E113£130312 T, 4 35, F3E23%, & )2845E6998%, &LE ke EFt
38pct. 25Q4/26Q14 7|+ 4R M 18975/31¢ T, F)b+262/-2127.,

T EMEAE, 25Q4 AR HIR674MC T, Rl % 132249100, Huyr B AR 133Me 0, Rl % i13222120; B ARPPP
Pt R 54050, Rk %R 7MeT.

25Q4E 53k 2 H A S5PPPHERAAHIREEN S, MiHEH: 1) LF MK EKDwm, BEAEREQDZEARFLEE
¥, AABAE AR A 2) WE T AKX A RBAETIZE .

B: MR HRAAR L B: ZRMEEFBRAMRE
 F AR A (L) SVIEAE N (E4h) _— AR K (L) G EAA (F4h)

1,400 - - 120% 1,200 A - 1400%

1,200 - L 100% 1,000 - - 1200%

1,000 - - 1000%
- 80% 800 H

800 - - 800%
- 60% 600 -

600 - - 600%
- 40% 400 +

400 - 400%

200 - r 20% 200 1 - 200%

0 - 0% 0 - - 0%

Az |32 g | 5| 3 THFE R Wind, El 2 iERPF5 57



GUOSHENG SECURITIES

1.2 B A384R: BAERE m. AR TR, 51:)@#&9&%%&%%»1%?4?@ [5] % 3iF &

AR 254 )B4 F) % 1.6%, F)H-0.4pct, 25Q4# %420.3%, FJb-1.1pct; 26Q142.1%, [ b-0.2pct. 25Q4:4% F) & 47
&, EREXWHRBMAME, RFEREFRTE, FAF (CAME) . 26QLFF R FATEEILAMKIE S,
FEMEE, 25Q4/26Q11 S k4% R E 55| B H-1.1/-0.2pct; 37 B 445 F) b-0.5/-0.2pct; 484 44945 F) tk-5.1/-0.3pct;
R TAZ 5 % F sb+0.1/-1.1pct; %4 % 5% F -0.2/+0.5pct.

B: MR R aE5H R B: @ABREF 3G E
B Rt [ EigEs g Es
3.0% 1 3.0% -
26%  25% 40, 2.5% 5 49 24%  23% on 25% 2.5% 2.4%

2.3% 2.3%

2.5% A 2.5% A 2.2%

2.0% 2.1%

2.0% - 2.0% A

1.5% A 1.5% A

1.0% A 1.0% A

0-50/0 T 0.50/0 .

0.0% -+ 0.0% -

0920t

N N N N N N N N N N N N N
o o o o o o o o o o o o o
N N N N N N N N N N N N N
w w w w B B B N (%) [€4) w (€4 [o))
o O Lol o O o] o Lo o O Lol o O
(= N w g (= N w S (= N w g (=

T0€ET0T
zbezoe
€0€20¢
y0EZ0T
TObZ0T
40,244
£0be0T
yObZ0T
105202
[{oldi14
£0sz0T
05202

—_

A HATHAEEASE RiEESH R

mpyWIk 24Q4 25Q3 25Q4 24A 25A 254 %% R (pct) 25Q4% R M (pct) 25Q1 26Q1 26Q1% R (pct)
EHR R 1.83% 1.67% 0.74% 2.15% 1.72% -0.43 -1.08 2.4% 2.1% -0.21
W B | 1.88% 2.35% 1.42% | 2.16% 1.93% | -0.23 -0.46 | 2.0% 1.8% | -0.22
s H) | 0.18% 3.67% -4.87% | 2.60% 097% | -1.63 -5.05 | 2.6% 239 | -0.30
FFTA2 | 4.46% 5.37% 4.59% | 5.13% 524% | 0.11 0.13 | 5.9% 4.8% | -1.12
marIe | 2.92% 1.73% 2.74% | 1.86% 1.89% | 0.02 -0.18 | 1.1% 1.7% | 0.53
kit | 1.75% 5.61% 1.78% | 4.72% 472% | 0.00 0.02 | 4.8% 3.0% | -1.80
W h I | 0.55% 1.21% -0.74% | 2.13% 1.07% | -1.07 -1.29 | -0.8% 2.7% | -1.95
T2k 142 | 2.16% 1.97% 2.28% | 2.48% 2.55% | 0.07 0.13 | 2.9% 2.9% | 0.05
4k | -15.00% -1.38% -17.34% | -5.03% 5.22% | -0.19 -2.35 | 1.6% 1.7% | 0.17
F 4k PPP | -74.36% -19.31% -172.95% | -26.49% -48.50% | -22.01 -98.59 | -2.3% -7.7% | -5.47

Az |32 g | 5| 3 7 %: Wind, [ # iK% 57



A & G Mt

GUOSHENG SECURITIES

Wogbzik: Bk T4T, LGHEHFERE

KEREERE: 26Q1ARERXRLTH, AL AFLEKE

ROE: % R34 %. BAREY AL TITAY

K. 25EFHRDITEEHEEK, 26Q1F I TH13%

Az |32 g | 5| 3




26Q1H# 3k % & fi £ IR T & @ [ 2% i 5

GUOSHENG SECURITIES

20245 A R Ho Ty B KA B, B A RRBEA T i Ls s n g i )

= % R R G AR R EAT, 2025Q4K, ARREIA s o

KRR AT7.8%, F i 0. Opct, #Rb324+0.3pct. ] e
2026Q1*}§\‘{k X RAREATT.6%, FHEFAO. 64pct, IRtk 77% A 76.7% 76.7% 76:9% 76.9%

75.8% 75.8% 7550, 75.6%

T I40. 23pct, PN REINTE G RTRE, 76% 1 75.0%

BB 4R 3k SE S b 2025Q4/2026Q1 K F A M E A 7

78.09%/77.9%, )% & T R SRR AT mb/\%‘l& 7o |
#1.2/0.8pct, a5 % 3)+0.2/-0.04pct, B FAFE.

70% -

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

B: ZABRIFEL” AKE

25Q4-24Q4 25Q4-25Q3 26Q1-25Q1 26Q1-25Q4
24Q4 25Q1 25Q2 25Q3 25Q4  26Q1 (pct)  pct) (pct) (pct)

R A 77% 77% 78% 78% 78% 78% -0.b4
o7 4 84% 83% 83% 83% 83% 82% -DO
R 63% 63% 63% 64% 64% 63% 7
' TAZ 60% 59% 60% 60% 59% 59% -0i2
1%t %18 48% 46% 47% 46% 46% 45% 9
¥, ) TAZ 57% 56% 55% 55% 52% 51% 4
1 TAR 70% 70% 70% 71% 71% 71% -0|l2
ERE 75% 74% 75% 74% 74% 74% -Ol 2
4 72% 70% 72% 71% 69% 67% o
#PPP 78% 77% 78% 78% 83% 83% -0| 1

Az |32 g | 5| 3 FHFEE: Wind, [F 2 KX TFL 7



A5 AR A R 2 T A @ [E] % iF %5

GUOSHENG SECURITIES

2024F VA R Z A W - B AR AR E TATA R, 2025Q4/2026Q1ﬁf)£]4%$ (JeE AR =142 ) 25]40.44/0.35, [
tLFF%0.07/0.05, R % 3)+0.08/-0.09, L+ EFFITAZ. FFE. ERIEL6QLEILTITR S 2025Q4/2026Q1W;<M>‘cm<
% B 4% 5-%451.01/0.78, Rl F0.2/0.13, b3 £ 39+0.21/-0.23, L EHFLERERT, ZRALOLEAILE
K, RFATLEZIE KR E S EREE.

AE AR A S, 4 2025Q4/2026Q1.4 %% Bl 45 % 455 40.43/0.36, IR FE 455 41.06/0.93, Bl BT T, Sk ik
HMPHERK—F,

B: ZARKIEOaBRFILETLER AR B: ZRARKEEOymELET NI R F
s - B4R e T I
0.5 - 1.6 1
1.4 A
0.4 - 1.2 A
0 1.0 A
0.8 -
0.2 - 0.6 -
0.4 -
01 A ol
0.0 - 0.0 -
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
2404 25Q1 25Q2 25Q3 25Q4 25Q4-24Q4 25Q4-25Q3 25Q1 26Q1 26Q1-25Q1 2404 25Q1 25Q2 25Q3 25Q4 25Q4-2404 25Q4-25Q3 2501 2601 26Q1-25Q1
s 0.49 0.42 0.40 0.36 0.43 Eio7 D 0.07 042 0.36 E— B L 1.40 1.15 1.42 1.13 1.06 1.13 0.93 -
wHES 053 026 033 031 043 0 L 012 026 026 wHEAL 059 054 078 037 050 037 037  0.00

o
o
RS

0.78 0.80 0.02 U
0.85 0.73
096 1.02
0.23 0.23
0.51 049
1.24 1.10

MLEH 0.40 0.35 0.39 0.29 0.38 -0:03 I] 0.08 035 0.30 -0 AMLEH 1.03 0.82 0.93 0.78 0.94
T A2 1.08 0.74 0.76 0.68 1.07 -Obl . 0.39 0.74 0.61 E- frI42 0.91 0.83 1.20 0.85 0.88
FFEIAEL 0.69 0.47 0.45 0.39 0.51 18 DO 12 047 041 -dm FEEIAE 153 1.19 1.40 0.96 1.04
it 514 0.50 0.25 0.30 0.28 0.47 I:lQ 0.25 0.25 0.00 it &) 0.34 0.29 0.51 0.23 0.31
WA AR 0.67 0.41 0.54 0.53 0.87 0. I:m 0.41 0.46 0.05 W ) TA2 0.53 0.50 0.74 0.51 0.70
1 142 0.79 0.58 0.58 0.59 0.86 0.@ 0.58 0.58 0.00 h T4 1.52 1.33 1.82 1.24 1.26

FAh 0.44 0.32 0.41 0.34 0.44 0.00 I]O.lO 0.32 032 0.00 FAh 0.52 0.43 0.49 0.33 0.43 0.33 0.32
) #PPP 0.15 0.10 0.12 0.11 0.17 0.01 D 0.06 0.10 0.12 0.02 ® #PPP 0.28 0.24 0.29 0.20 0.24 0.20 0.18

WfE 4% | 6% | 2 A AL Wind, [E £ TR



GUOSHENG SECURITIES

Bk AR BB LA B K @ [ 2% i 55

RBUMFXFEREERBELL ) FMERAEATE, BRETHIALRIFLELE.

> 2025#}% AR 2 B /fiﬁ‘r?‘;ﬁ)\zmmfu, ) bt % A 896125T (Q4$?ﬂ PV AANASLL) . AFZTHIARADL
fi , Tﬁifi%iﬁi&fﬁiﬂ/% i%ﬁi EEVAR A f %iﬂﬁ%iui e BT A, R 'f:%i}”/\mué’}mﬂ: 28381z T,
Bl % A8 61312 7T (Q4$%imbb VARBI7M4T ) . 2026Q1B N AIE L R EAH, ZBMIARR YRR 21T,
PRI RE e VR B 32512 0,

> MERFEFEARELS2025FZ2 TR AR RKE, &5 FAANR 6021071, TLILEE IR F1pct. 2026Q14
"g"fif/rl/\»\/ﬁmuﬁﬁﬁﬁi% , 8 bby FUH 3154z 7T; ifx i) Tt E LA LR pe v iR g 38612 T,

B: #EMREFLE. BFRALATSR (L) B: #AMSRREERILAER (1L7T)
24Q4  25Q3  25Q4 24A 25A 202545 Fl ¥ 25Q4-24Q4 25Q1 26Q1 26Q1-25Q1
BEEIAL BEFAAL 0EEHEFAAL & kS 48314 5039 49407 6499 12517 601.9 10950 | -35202  -3835.6
oo A4 697.9 1483 549.7 160.6 212.7 52.1 [ > -556.2  -512.9 43.2
6.000 - L H) 20.3 1.3 27.2 23.9 16.7 7.2 6.9] -0.8 12.1 13.0{
! E iF A2 102.7 25.2 51.2 38.0 473 | 9.2 B 3 -33.9 -19.1 14.81
EHEFEIE 600 1.4 72.3 47.5 24 [ -25.2 12.3 -27.6 4.1 23.5{
PR 76.8 17.9 74.3 17.5 394 | 21.9 2.8 -46.9 -33.5 13.4]
4,000 - W LA 17.0 0.3 13.5 5.4 07 | -4.7 3.4 -11.4 6.3 5.1 |
P TH2 135.1 28.9 171.1 9.6 788 I 69.2 36.40 | -249.6 -55.4 194,208
4 59.1 5.1 46.5 27.5 154 | -12.1 -1y -42.3 -27.9 14.4
& +PPP 396 7.4 33.1 452 380 | 7.2 -6.8 -12.5 6.1 6.3 1
2,000 A
A: BAEHSBREZETHIER/ BN
01 24Q4  25Q3  25Q4 24A 25A  2025%#FH (pct)  25Q4-24Q4 (pct)  25Q1 26Q1  26Q1-25Q1 (pct)
RS ,,)0'? %0‘3‘ Dp’)’ O O (O QT P O (S RF RS 24.5% 3.3%  26.8% 0.9% 1.9% 2.25}] -22% -26% B -3.76
S ,19’1' N ,\9’\' ,19’\' ,19’\' NG ,»@/ ,\9’\' ,19’\' ,19'1' N wFE4A  201%  73%  18.9%  1.6% 2.4% 8 -1 -34% -31% 2.88
(2,000) - ARLEM 10.4% 0.9% 15.1% 3.4% 2.5% . -1% 8% 8.89
BT 329%  11.7%  156%  3.6% 4.8% 17| -16% -10% 5.86
EAHEFIAL 17.8%  0.6%  249%  4.0% 2.3% [ 68 -12% 2% 10.56
kA 37.8%  162%  39.1%  3.2% 7.6% -51% -37%
(4,000) - WA T 414%  -1.0%  28.4% = 4.3% 0.5% [ .83 -43% -28%
f#Frd  146%  41%  169%  0.3% 2.6% 022 -38% -8%
E4h 247%  3.0%  21.4%  3.0% 2.1% .99 -27% -19%
(6,000) - E +PPP 51.5%  13.5%  62.8%  156%  16.8% 121 -23% -12%

- Wind, [E # iE X555



A & G Mt

GUOSHENG SECURITIES

Wogbzik: Bk T4T, LGHEHFERE

KEREERE: 26Q1AMERRLTH, AELRFLEKAE

ROE: %%k, BAAREHALESE TAAYL

K. 25EFHRDITEEHEEK, 26Q1F I TH13%

Az |32 g | 5| 3




ROE: & st BAKEYRILES TR @ = 2% i %

GUOSHENG SECURITIES

2025F 2 4. 32 ROE44.99%, [ TFH42.0pct, A 20225 vA k4 T 47,

MAEISTREA , 20250 M3 B %) & | R = 8l 4% 5 00 A FI I T 160.41%/0.08, 2 AR 7 5 Al #4 20F 44 T i i
Fl b2 7+0.28, 224-% 7% FROEAGIE L FATA %,

B: AAATLRIHH

W5 HE (/L)
e b ik FHERT FHPEERES

| 38159 | 49052 | 8773

AFEHT B
Ja B 5 H) ER 7 AHE R R B

2015 = BlNo7s  [EENSS |

2016 oo . 3 011 | 56819 0478
2017 . . 553 5100 [ 12127
2018 4044 [ 13829
2019 b oswar | 15739
2020 L 929 [I 17856

2021 07966 | 19782
2022 Lowoss [ 2171
2023 . . . | 134846 758
2024 016 | | 25457 |
2025 312 Ess7 |

VA ECE SRR B TAE R Wind, [F 2 iE K% 5



A & G Mt

GUOSHENG SECURITIES

Wigszik: TR TATASES, LGFeRE

KEREERE: 26Q1AMERRLTH, AELRFLEKAE

ROE: % R#K%. BAAREYHLELE TIATARL

A%, DS5FFARDITE IR, 26Q1F L FH13%

RN PR R B3



2545 H ok piTEMEHE K, 26Q1F b Ti#13% @ [ 2% i %

GUOSHENG SECURITIES

> 2025F KA DT EITH16.37 10T, F130.9%; Q4% F#45.87 10T, RBlhwARFTF. ¥R A: 2025F

ANKHEHR %Aﬁ%(TA¢@ﬁ$)%Wﬁﬂﬁiﬂﬁ%ﬁﬁkﬂﬁlﬁ%m,U%J%H{WLQ%%W?%ﬁiﬂﬁ

mb%nt/+3%, At I, AR & q:mw/n@g/ﬂn b #2025 24 %1 4 5 B $2 10%/5%/3%, 45 F A K=
A5, PEZR. PES4E. PEYFH. TERZSFHEAE LSS I HALREITK,

> 2026Q1)j&/\/\ﬁ'%fr ST #3471, Bl TE13%. 43bRA, A/ AHERY/+10%. ANER @, FE e
% HIBINBERE AL S EHFA, THEARLRNK, FEAZR. YTERE., FEAZEEERER LA KK,

Fo AR ARSI AR B RAREAEN ST N
) 24Q1 24H1 24Q1-3 24A  25Q1 25H1 25Q1-3 25A  26Q1 NG LA BAITH R BSPIT R AL
o E & A 14% 14% 8% 5%, 8% 2% 2% 2% -1% l 24A 25Q1 25H1 25Q1-3 25A 24A 25Q1 25H1 25Q1-3 25A 26Q1
¥ E 4 2%  -19% -18%  -8% -11%  -4% 3% 1% -27% M FEARA 5% 5% 2% 2% 1% 0%  178% 7% 4% | 7% lo%
dEbs -7% -15% -15% -12% -10% = 3% 4% 1%  -40%M FE%E  -10% -13% 8% 4% 0% 2%  30% 57%  95% [16%  |H29%
FERE  11% 8% 9% 7% 9% 3% 5% 0% 1% | YEYH.  -14%  -14% 1% 1% 0% | -38 11%  33% 52%  35% [ 17% | §50%
FEAF 2% 10% 0% 12%  -11% 1% 0% 10% | 2% | FEAE  12%  -10% 1% 6% 1006 - 13%  -20% 0%  -18% | 10%  130%
E b 3% 8% 5% 1% -10% 6% >% 5% 7% FEZE 6% 7% 3% 4% o 13%  17% 2% 7% L 9% 26%
dEEE 3% -6% 9%  -12% -27%  -19% -15% [Tl % -11% PEBE 139 159 3% 1% ot % 2% 1% 21%
+ E 48 24% 14% 5% 10% 6% 5% 0% 3% -2 o H E
bEbE 17%  17%  11% 8%  31%  14% 6%  [58% ¥ “P % 15%  27%  -23%  -17% | 8% 48%  -36% 32%  10% 2% 0%
it 7% 0% 2%  -1% 2% 0% 1% 1%  -13%1 PEfE 8% 4% 2% 3% 1% 15%  10% 14% 13% L 9%  110%
Bt 3% 5% 2% 1% -1k 15%  24% 16%  18% [ 13%  10%
A A M ST b ] AT R R AATEREH L
SR NS, AAER aa 2501 25Q2  25Q3 2504 26Q1 2404 25Q1 25Q2 2503 25Q4 2601
2l 2401 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 YEER 3% 5% 1% 2% 0% 4% 178%  -48% 4%
T E A 1‘?/ o 1300/ o 'Soﬁ o '1;/ o 80/3 '5;/ o zog o ZE/ o '1° PEAE 1% 13% 4% 9% % 52%  30% 81%  177%
PESKL 2% -33%  -13% 4% -11% 2% 24% 0%  -27%M PETHK  11%  -14%  16% 6% 1% 35%  33%  78% 2%
bEPH% 7%  -25% -15% 9% -10%  20% 6% 3%  -40%M w B
bEEE 1% 6% 12% 3% 9% 3% 9% 8% 1% PEE 2% -10% 2%  18% % B9l 206% -20% 25%  -50%
L 22% -6% -19% 93% -11% 23% -3% 449, 2% T E R 7% 7% -1% 6% [I14% -5% I] -12% 17%  -11% 21%
& [ 2 3% 13% 0% 26%  -10%  22% 3% 504 7% FTELE  37%  -15%  24% 7% l—l% 110 -23%  21%  15%  30%
dEEL 3% 9%  -18% -19% -27%  -12% -1% -1% 3 YEPE 2% 2%  -19% 3% 0%  -12%8 7%  -36% 84%  -47%
FE A 24% 6% -15%  23% 6% 4% -13% 9% B e 17% 4% 0% -20% [1% 51%  10% 17%  10%
FEAE  17%  17%  -1% 1%  31% -6% -14% ['2% - -65%% &t 0% -5% 1% 2% 0% -16%l 16% 24% 10%  23%
At 7% -6% -9% 1% -2% 2% 5% 0% -13% §

- Wind, 2~ o545, [ E KRS



A & G Mt

GUOSHENG SECURITIES

Wogbzik: Bk T4T, LGHEHFERE

KEREERE: 26QLAMFERRTR, AERFRAE

ROE: % R#K%. BAAREYHLELE TIATARL

B¥. 255 FRARMTENEIEK, 26Q1E5 £ TH13%

R ZNBENR T

Az |32 g | 5| 3



FFZN @ = % 3 &

GUOSHENG SECURITIES

202550k, RGERE. FRERXKBREY R, BEATLEERBASBAL THE TR, RAFTREMW. 2HF
T4 FARLIA LR ESBEFAEEN., BERRES. AT A ZRTE IO L EESFEHRTA L, BRME
B EEETINES, ELEER:

1) (bR A T4 ERARZ B BMELGEHBBERL T AKRSETRAELER, mETTENHEEMH, BFGEER
A RIAL, HIR A ZTHMEH KBRS EA T O RRBE. PR, B UF LRI TR &
BB AFENEZINT, KRR DArdkE I HF B TEPCA L ¥ B 4% (26PE 7X). A 4EFHHE(26PE 16X). Rl BB &
YhiE K AR FRE ) ARG L G ERBRERE A R FRFFHE, FEIMEHFALUALRNA LA (26PE 30X) ,
4 fk o, B R, Sk 22 F15% ( 26PE 20X) .

2) EEE: ALRRRNEIRI AT RIEE K, 60, ERFRK2026FF AT LB A A Lt—F 4, H
SIEFFIRTARF L FAT KA, FAZEHMREAERT (EEELTH1I5%) , FRAZRIHE, AFHFESE
KRk EIMER (26PE 24X) . FREL &, (26PE 39X) B % # KIEE Kk £y k4 (26PE 30X) .

3) BRABE: YHMERI LR ZFREEEK, Bk, T EEEXE S, BI 4R LERMAEKL. BAL
P eAniktind, #—FEHRITAEER. REIRLKTAIIZENFEAIHE, HEG. RAKFRE LS
A, Hipnh kSN an g bERSWH, BEXKATH, KRB LA Z TR, BshB A A H LA
KK E., TEIEFNEM B ER R4 T4HM (26PE 11X, MK E56.4% ) . #3440+ (26PE 15X) , ARG i E
ZiT TR (26PE 12X, 1R & %6.6%) .

RN r: AEERTREAMY, i MEAREQFEHARRL;, EARKTZRANKE; BIFBUE. ILREERE BAHRX
B ¥S5REAFIARETE, BILIALRERE FRhAEitERERYE.

Az |32 g | 5| 3



TIE Y @ = B% i 5

GUOSHENG SECURITIES

-~ 7T BE &
& AR ?H,ﬁ EPS (/M) == PB UL EE &x
125 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E 2026E
A 2025 0.95 0.92 0.92 0.92 5.2 5.3 5.3 5.3 0.41 28.7% 5.4%
[ B4k 1294 0.93 0.88 0.87 0.87 5.7 5.9 6.0 6.0 0.41 18.1% 3.0%
o E 4k 922 1.35 1.35 1.40 1.43 5.0 5.0 4.8 4.7 0.34 22.2% 4.4%
b g 1151 0.91 1.00 1.03 1.04 7.8 7.0 6.8 6.8 0.40 21.5% 3.1%
LR < 529 1.05 1.20 1.33 1.48 8.2 7.2 6.5 5.8 0.77 20.0% 2.8%
& H A 1261 0.13 0.17 0.19 0.21 21.6 17.3 15.0 13.3 1.07 22.3% 1.3%
GRS 978 0.58 0.61 0.66 0.71 9.8 9.3 8.6 8.0 0.67 18.2% 1.9%
FE T 613 0.06 0.27 0.29 0.30 46.4 10.8 10.3 9.8 0.60 17.2% 1.6%
b+ E g 395 0.44 0.54 0.56 0.49 29.9 24.1 23.3 26.6 1.75 13.7% 0.6%
& A [ 249 1.09 1.22 1.33 1.43 8.7 7.8 7.2 6.7 1.06 47.9% 6.2%
SA 5 61 0.82 1.20 1.62 2.13 29.5 20.1 14.9 11.3 2.63 54.8% 2.7%
w9 )I| A 760 0.84 0.87 0.89 0.92 10.4 10.1 9.8 9.5 1.47 60.0% 5.9%
A AL AL 89 0.75 0.78 0.88 0.97 16.7 16.1 14.4 13.0 1.83 26.6% 1.7%
=4 47 0.29 0.38 0.57 0.69 25.3 18.9 12.8 10.6 1.78 100.0% 5.3%
THE R 410 4.18 8.01 10.21 11.43 46.0 24.0 18.8 16.8 17.82 63.4% 2.6%
IR 100 1.55 2.54 3.52 4.57 64.8 39.4 28.5 21.9 8.57 51.8% 1.3%
IR 123 0.39 0.79 1.02 1.21 60.1 29.6 22.8 19.3 4,07 30.9% 1.0%
I 110 0.54 0.80 0.93 1.06 18.0 12.1 10.3 9.1 1.48 80.0% 6.6%
8 95 4R A 140 0.91 1.35 1.64 1.97 22.2 15.1 12.4 10.3 1.42 30.5% 2.0%
HTAH 83 0.30 0.38 0.46 0.57 13.7 11.0 8.9 7.3 0.88 70.0% 6.4%
LS 78 0.49 0.58 0.80 1.10 35.7 29.9 21.7 15.8 3.79 10.2% 0.3%
WAL EPS (B 7T/H) PE ;i S
& A - Cet/ PB S EE
1% 7 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E 2026E
[ 8 E % 727 1.02 1.15 1.18 1.19 4.4 3.9 3.8 3.8 0.21 21.1% 5.4%
W &R R 483 1.80 2.03 2.11 2.13 5.1 4.5 43 4.3 0.62 34.4% 7.6%
 H P4k 990 1.03 1.01 0.99 1.00 3.9 4.0 4.0 4.0 0.27 18.1% 4.5%
o 4k g 727 1.50 1.54 1.60 1.64 3.6 3.5 3.3 3.3 0.19 22.2% 6.4%
P E s 334 0.07 0.31 0.33 0.35 22.8 5.1 4.9 4.7 0.29 17.2% 3.3%
¥ G AR TAZ 283 0.45 0.61 0.66 0.70 14.2 10.5 9.8 9.2 0.81 74.1% 6.2%
W E AL 19 0.11 0.12 0.16 - 8.2 7.4 5.2 - 0.68 57.0% 7.7%

Az 32 h | A | &£ 5 THFE R Wind, N5l B4 E RFLP, #Z2026/4/29



RBEBRFARBRTH: ZFRMEAT. TeEU S BRERATE, TSRO0 AE, Fragis kT Efliinstit,

Wy MB AR B QHEHRTH: FG MBEUED K, RE@DRXFATiRERK, EhFad bR~ RE.

RBRBEK BRI 2T H2RK, ST TAAFHEm, SLTaEERMATTRET.

I BE. ILRBRAE BARKE: IR E ZBUSIR,. (LR FB LRI AR R, TRFEORNE S, g REATATH.

FEREATFERERTA: ZFFHRATLY FH ARE, F5E IRE5MTES KT KT L.

PACT R AERA B FAERBERBFHF: FAAKAE T, T2EZRLITRFGE MR, TERFEBIF. T ZRBANART 2L,

21



ST FE A

BAE AR B8] (AT RARNANE") BA b BE R AT AL TS b 5T 4%, RREMUBERNE) B FAER . ANE A RBERAKIARSE ML ARF . EEMELT, AN8) RAETABAER KIRE F o454
K ZFT 5| B AEAT R & ST ST AL,

AR 0915 SRR T AN INATAZ T FoE, 2N 8] BRI RA R 21 1% 545 & 09 o e B S TARAEATIRIE. AIRE P o930 B IUATIRMUR B AL 8] T A A ARAE S B 097187, THRAMEAS, EREMNH, Ao
8 T A B ARE TR T TR R —EIRE . s RMERRE T 812 ERTARIFERIRE, S ARE S ETARRL B Bt HH THBEE, BT B AATRIZA0 R 49 A RIS

ANE) ARBAERNFEI. N, ARREFFRGTA. TE, TR, FEAEMNRRBLE P AF IR, FIMBRIETEF . FE. 2FRMAS O RAREEZI, A8 Rapdhd F 69 W 5ot RARFE BRIk, RIRE
R AR GBS T e E AN RNE P, FMRE P ANE . BHH RS AN H /8 8 FH R, FREEBARAARE AR, TEAARE A MG RRGE—E .

BRBREE, EFEFTHRELT, ANE BIEANE G LIAPM T ARA KIRE T 5 B A4G0 8] BT KATGESFFHATR S, T 84X 2N 3] I /2 R4 R S BRARBEIL FARAT . W 5o 19) o Bk & 0 55 BAT BRI 4.

AARA BRA NI ) B AR P 8) "B AT . RZ B R ANE] B @I, AFATHM I AT AL HATIEATH X9 R A . L%, ABFTHMRIAALT] A PIEARSE, FERELAE BIEAAT", LARFAREHATA B
JB R ) BAS L

AT = B

AREFZ L R KA EA ¥ BIER L R4 T 9IRS S0 PL FAE RAR L 69 & L AT AL ), AR PTARE S AEATIL & A B B T BV ARG IE A AT AN AT e, LR TRZIEATH Z 7 (R B R A. K
MPAFIRE GBI Rt R AL X NEBFRH T2 E KRS T o BRI TR NSIEH LERNEIK R,

EHIAREHLA
R IR BATR & BLEA
EN Faxt B B2 45 Sk hE /£ 15% A £
PR RARAE A IRAE LA B JE 664 A A E] IR (R ATk s Yo AR A ) 20 B o 45 5% K 08 42 5%~ 15% 2 4]
E‘Zj{(—i’ ) *E])‘d—r‘ﬂ %qg;ﬁ*géiéﬁﬁﬂxf?ﬁi%ﬁ%o ;B‘\:'EPAHQT-F HXﬁT‘L‘T’ﬁ a‘%ﬁ #E]Xj- |§] —,ﬁﬂg}ﬁ-?é‘é&ﬁﬂ’%E-5°/0N+5°/0—ZI§]
Bl IR30048 40 A, #F M T HA RS (4 N o 7 ohia
’ y AT ) 4 A B 5 4Bk i £ 5% Ak
SRS L AR GG ) R AT 484 (AP 45 AR AR A ) fii j; ; I’l ,ﬂ}]}%‘zi;&ﬁﬁfra iloz/y L
AR AT AR AT BN R, R o - AL BRI 2 10% _
i 35 A AR 50048 B R AN K 5 oA Chaiihe kil ABRE R A A2 A A 8 42-10% ~+10% 2 )
BAF AR At ) S A 45 48k hE A2 10%04 B
B BiE F AR
13 L& EaR=] I
ik b T RIRE AN HIE T8 S 7T i shik: LiBTOH A X @RS T EREARER ik &g TS R RUA Y K 11155 b 7 4RAT el aas e = . N
i AT 224 xE Mot FY|TAZE X 4G4 = 351005 5% A= KB 244
Wl : 100077 W% 200120 w4 330038 W4 518033
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