) ElIXR LSS

GUOLIAN MINSHENG SECURITIES

q

THRR{T (002142.SZ) 2025 IR 2026 F—ZFR ST

— N — Ly

Kk 5 Z0hig? 2026 £ 04 § 27 H
SRIE: T PIFH: 7
HlAFH: S0590525120014 HAF+H: S0590526010003

H¥E: wangxianshuang@glms.com.cn  #f#E: giaodan@glms.com.cn

> B FRBTINE 2025 EEER 2026 F—FR, 25A UM OEN. | WS T
PPOP, |3H&FERELISEES B 8.01%, 12.53%, 13.05%. 8.13%; 26Q1 | . _
BB, LB, PPOP. |ISISTIERLLSEATY 1021%, 21.13%, | —PVGHE: 32307
15.35%. 10.30%, BT (SHREENEY):

>  FERTERLGISITNEET, 25 ERIEAEEH. 26Q1 SsEEens | BUER
ELMWET, ARERE, NESETEETIDEARGE, Bl Ay | —TEes e
SOEERUTEY, 25 FESLTERIR 24 FEANEIEF 5.22pct Z 27.99%, SRERIT
RIS, 25 FLETRMTREBM R 26.09%, $FEE | 2
KNI 30.7%, 26 F—SEFABMAFLEK 67.7%, SFEwEinE
EIECHS 81.7%, MmO K ARSI T 570, R, &

> 2025 ERIMESTUSWERRTE, A5 2025 2ETIEWIIA 23.75 (2578, | o
ElFIE 7.90 1278, &FIiE 6.02 1270, AF-SIEAEL 6342 27T, FLHE S 20z e
L 74.25%. 122.54%. 136.08%F0 19.76% , i&F)jHILE M m EWFNEIEE, A
BFIBESIRRT. 1. SRSRST (002142.5Z) 2025 FEREREER

> KEESEUIRENE, 2025 FARESEIITHTERTARB | BT PEEIER-2026/01/21
A EFLERINFIEN L\ S EEA I 29.55%. 39.03%F]3.3%, 5 BIE:
2024 FEFH 8.17. 9.75f0 1.25pct, 2025 FXRESENENTRRITERZ
FUMIRBELL 2.04%, ASEHARFF 1.10pct,

> —SERRNE. BT SRSEEEARES SANEERIE, BT
LR 2025 FREEATIRESHHTHEE. RIVBIE 25Q1 BATAF-IIEE
EHREES 25H1 5, 26Q1 5 25H2 155, B TUELE 26Q1 KIRESE 7.69
{275, BEECIEE 3.44 (27T, 183 80.74%, 2026 F—=EKIR{TERSIE
SERASIN 30.7 1258, FHHK 12.4 (25T, 1% 67.7%, BILUEES, 2026
BB R AAUN 307 {250, KIS 25%EKEE LR
B0; FILISKR 12.4 (Z7TFRANE 28% S mES T, TUBH, KHES
SRR O K Rk, EIRT SRR T R SR P K DR SR,

> BEEE, ELATNUSEEATIHEE, (BT S AT
1%, EEARS S — S E RS T SR R SIS HSEEA
MR, BB, ARESWEFEKERET SRS, XET TR
EIHUSINEL; B—AEEST "924" RAATHHEREEF, 47
KEESUHFEHIRAING, FTE— EAR RSN E AR EAT e
{FHHWANE alpha FIAATY beta HR. I RETHHUAHILIE
%, KEESEEMETHHEH TEEAFIIE, YT ERRIRTE s
IR ET— A, EERIIAATEERETAEESEE, EalsEs
E BTt S RIS TR,

> RN RETRHILCRIRESDE CABTHRT, INBTER T B
WERSE, THARRERE, A5, T, USEBSSAFEROHEE
¥, LUKEES ARSI FATHEAD T AR, BRI

FATESEHTREEEAE, BEYIHERE—TUREAR HESS RIS 1



) ElIXREIE S SEAT(002142.52)/4R4T

GUOLIAN MINSHENG SECURITIES

a

., KEkREERTEERERR, REGSERHMIEEEELNIREEHIER T
W ERERREHRIFHAUEIGK, MEGH SR8, flit 2026-2028 FE
WA B9 810.76/918.03/1040.47 {Z7t, EIECIER 12.7%/13.2%/13.3%; 13
£:%FiE/9 330.24/375.51/431.57 {275, BHIEK 12.6%/13.7%/14.9%. SIR
EPS 4518 4.85/5.53/6.38 jT, XJi 2026 &£ 4 B 24 HEANAY PE o514
6.7/5.8/5.1 {F. 4 "HEE TR, BIGRRKE.

> RERER: SFFGKANRIEE, RMBERAOBARIEE, FaceFngE.

BHAFNSMSIER

IRB/$EE 2025A 2026E 2027E 2028E
Bl (B57T) 71,969 81,076 91,803 104,047
BRE (%) 8.0 12.7 13.2 13.3
HEBARRREFE (BhT) 29,333 33,024 37,551 43,157
BRE (%) 8.1 12,6 13.7 14.9
SHKE (o) 4.29 4.85 5.53 6.38
PE (X) 75 6.7 5.8 5.1
PB (X) 0.96 0.86 0.77 0.69

BRISER: Wind, EEXREIESHATAIRN; (£: BRIN79 2026 5 04 B 24 HKLEMN)

FRBEBIBHIEERNSER, BRURERE—RRERNA IESHTIRE 2



) ElIXREIE S RAT(002142.52)/4R4T

GUOLIAN MINSHENG SECURITIES

a

F=1: KEMSSIERERE (B0 BRT)
KBMSIET (FHT) 2024H1  2024Q1-3  2024A  2025Q1  2025H1 2025Q1-3  2025A  2026Q1

R 3,033,744 3,067,666 3,125232 3,396,035 3,470,332 3,578,396 3,628,671 3,859,225
BEER 1,409,328 1,455,705 1,476,063 1,640,169 1,673,213 1,716,823 1,733,314 1,897,045
Bk 2,813,916 2,844,406 2,890,972 3,159,910 3,224,368 3,324,465 3,380,042 3,600,513
BFER 1,869,717 1,894,727 1,869,624 2,217,011 2,111,558 2,081,237 2,058,755 2,276,163
IST9ON 34,437 50,753 66,631 18,495 37,160 54,976 71,969 20,384
RERIFE 22,719 33,116 41,965 12,922 25,404 37,380 47,440 14,905
EFIE 13,692 20,771 27,221 7,456 14,838 22,578 29,529 8,270
BEEIgE 16.67% 14.88% 15.25% 16.65% 16.11%
BEELgE 19.64% 17.83% 18.72% 17.94% 17.43%
FaRRLbIgE 18.08% 17.69% 12.93% 9.84% 10.12%
EN\RILLIgiE 7.13% 7.45% 8.19% 7.91% 8.32% 8.01%
B ERELIgE 12.80% 10.16% 10.37% 13.51% 12.53%
IS\ REbIEE 14.75% 11.83%
BFERWNFLIGE -1.32% 4.04% 29.31% 30.72%
HittI U FELIGiE -6.22% -7.18% -9.03% -9.01%
Y EEIFLEaRELIgE 13.52% 13.92% 11.82% 12.88% 13.05%
382FER IS 7.02% 8.23% 8.39% 8.13%
REE (EE) 1.76% 1.76%
FHE (KEE) 1.79% 1.78%
EREFRER (KEE) 3.58%
ITTERERAER (KEE) 1.79%
#EE (UEHE) 1.78% 1.76% 1.77%
ERNE (UEE) 1.84% 1.81% 1.81%

1.78%
1.84%

1.74%
1.78%

BEESEE (WEE)
BFEFE (WEE)

1.81%
1.88%

ROA (£1t) 0.93% 0.91% 0.90% 0.90%

ROE (fEfk) 14.51% 13.59% 14.18% 13.80% 13.81% 14.38%
RitpaE (UE) 22.77%

FIFFER 5.54% 5.50% 551% 5.54%

XUBENIAS R =11 15.34% 12.33% 12.78% 12.91% 12.42%
ROE(SE)*(1-9341=) 10.49% 10.95% 10.66% 10.66% 10.36%
ARAKNEL 32.77% 33.43% 29.07% 30.36% 30.68% 32.72%

Rt 77.20% 79.48% 79.24%

BEEEE 404.80%  389.35% 37416%  37592%  373.16%

Reth 3.08% 2.97% 2.84% 2.85% 2.83%

AREFE

KR 1.08% 1.03% 1.02% 1.08%

BRI 0.89%

EANE S 012% 0.15% 0.24%

FR$HEME (KEE)

AREMER 1 (FEER) 1.15%

ARERE 2 (UEZEE) 1.08% 1.03%

BOD— R BATEER 9.61% 9.43% 9.32% 9.34%

B SR 206.36%  190.00%  209.72% 14479%  151.43%
ERREE SIS 117.31%  11098% | 106.46% 111.02%
RRRE (F) 123,556 104,999 102,573 118,415 102,657

AC I/ EW 0.00%

OCI SaFl/EM 6.46% . 562% 6.14%

AC 588/ %A iE 0.00%

OC! 58/ &F38 16.26% 14.95%
BEES/IFRESRNE(TTM) 71.27% 68.84% 65.83% 68.48%
BRI/ IR R 7.94%

BRBRIR: iFind, EEXREIESHRAN

FATESEHTREEEAE, BEYIHERE—TUREAR HESS RIS 3



a

#F+2: KEREEWTRIRTHRLSESE (BH7T)

) EIFXRZEIE %S

GUOLIAN MINSHENG SECURITIES

FRERIT(002142.52)/4R1T

NG| Bl 1,018 1,363 897 1,478 769

NG| EllFE 220 355 239 551 287

NG| R 174 255 182 420 219

E2A7) RErE 3,235 4,330 3,592 4,330

HEns b 2,582 3,183 2,764 3,183

HEns BRI 529,553 634,200 544,673 503,871 634,200

HEAH 0 024 0 Q 6Q

NG| BN/ = 42.13% 54.85% 49.94% 55.29%

Hens BN/ = 52.79% 74.62% 64.91% 69.27%

NG| R R 7.88% 13.90% 10.13% 11.22%

BE&na b INE T i 9.88% 18.91% 13.17% 14.06%

NG| FIEEN 18.71% 25.35% 20.29% 20.29%

Hens BN/ BT 0.37% 0.33% 0.34%

NG| R B 0.09% 0.07% 0.07%

0 024 0 Q 6Q

BiTEE E25- 1IN 6,374 3,719 4,318 3,069

BTEE EESSE T UN 4,655 2,805 3,280 2,575

BiTEE EAlN 61,585 37,160 34,809

BTER ElFE 28,028 16,117 16,224

BiTEE EFIE 25,609 14,838 14,691

BTER ISt 3,125,232 | 3,628,671 | 3,470,332 | 3,396,035 | 3,628,671

BiTEE by 234,260 248,629 245,964 236,125 248,629

BTER TE AUM 1,128,200 1,255,000

Bi7ER 0 02 0 Q 2

BTER BN/ = 2.13% 2.14% 2.18% 2.11%

BiTEE BN/ S 30.46% 28.95% 30.22%

BTER R R 0.87% 0.86% 0.88% 0.86%

BiTER eI e 11.88% 12.07% 12.63% 11.82%

Bi75E EFE AN 41.58% 40.85% 41.03% 40.31% 40.57%

0 024 0 Q 6Q
E2/8175%E BB 2.05% 3.30% 2.41% 2.30% 3.77%
H&/875%E B/ FEEBN 21.38% 29.55% 24.12% 23.25% 25.06%
HE/8i75E [ELVESSE T IN 29.28% 39.03% 31.98% 30.03% 29.86%
He/BTER | BALE/FEESFAN 7.63% 12.98% 8.52% 8.00% 11.13%
He/8i75E Bl FE EFE 1.13% 2.44% 1.48% 1.42%
E&/BTHERE | #FE/FEREEAN 5.48% 9.89% 6.49% 6.09% 8.49%
H&/8175%E R/ R R 0.94% 2.04% 1.23% 1.16%
FATESBHEESESER, BEUIBERE—RRESN UESHRAIR S 4



) EIIXEREIT S TFIRIRAT(002142.52)/4R4T

GUOLIAN MINSHENG SECURITIES

a

EHE/8B17%ER BRFT/RRTE 0.11% 0.10% 0.12% 0.10%
HE/8B75ER EIRET /DA 0.11% 0.10% 0.12% 0.10%

43.40%

‘ 46.94%

BER/8B7%E | EEET/FEAUM
BREIR: iFind, EEXEREIESHFAT

#&3: RitISRFEELEE

FitIESRILbIgE 2024H1  2024Q1-3 2025Q1 2025H1 2025Q1-3 2025A 2026Q1

BV FILLIGE 7.13% 7.45% 8.19% 5.63% 7.91% 8.32% 8.01% 10.21%
BOENRILLIGE 8.76% 9.79% 12.80% 10.16% 10.37% 13.51% 12.53% 21.13%
eIV N di7ES 14.75% 16.91% 17.32% 11.59% 11.11% 11.83% 10.77% 14.44%
3=V NGk -5.71% -9.34% -9.87% -5.78% 1.34% 0.29% 0.91% 0.64%
BFERIINFILIEIR -24.90% -30.25% -19.28% -1.32% 4.04% 29.31% 30.72% 81.72%
HAtHERUI N FLLIgGE 2.52% 0.31% -6.22% -7.18% 0.49% -9.03% -9.01% -26.44%
BRI 4.15% 3.68% 4.55% 9.14% 11.91% 11.68% 12.95% 9.26%
EnFiEREEE 10.12% 13.52% 13.92% 10.00% 11.82% 12.88% 13.05% 15.35%
ENEISEIE iy 10.72% 11.92% 12.14% 1.80% 3.18% 4.43% 2.80% 11.50%
SR EEIGE 5.42% 7.04% 6.29% 6.01% 8.37% 8.70% 8.48% 10.92%
132 FEREbSE 5.42% 7.02% 6.23% 5.76% 8.23% 8.39% 8.13% 10.30%

BRER: iFind, EBXREIESHFAT

&®4: PEEIVGELGRE

BEEIVERIELIEE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
EVVIIN\EILLIGIE 8.58% 8.12% 10.65% 5.63% 10.26% 9.19% 7.02% 10.21%
BUENRILLIGE 10.79% 11.85% 22.47% 10.16% 10.59% 19.65% 9.72% 21.13%
bEAIIS U ONE i 17.40% 21.25% 18.49% 11.59% 10.63% 13.21% 7.80% 14.44%
|35V ONEildi=ES -6.88% -17.92% -12.32% -5.78% 9.44% -2.58% 3.94% 0.64%
BFEBRRELGGE  -27.13% -41.01% 131.12% -1.32% 10.16% 94.02% 36.53% 81.72%
HitldESW N\ BILLIGE 2.01% -5.34% -29.57% -7.18% 9.21% -35.39% -8.93% -26.44%
BASZHFEEE 6.56% 2.61% 7.61% 9.14% 14.82% 11.15% 17.28% 9.26%
#EmFiAREEE 11.57% 21.73% 15.43% 10.00% 13.76% 15.19% 13.69% 15.35%
ISt ] dES 10.92% 14.35% 12.82% 1.80% 4.59% 6.86% -2.17% 11.50%
SR EEIGE 4.54% 10.33% 3.95% 6.01% 10.86% 9.34% 7.77% 10.92%
A SEFIERILLIEE 4.52% 10.25% 3.78% 5.76% 10.83% 8.71% 7.29% 10.30%

BRISR: iFind, EEXREIESHARAT

E1: RitSU. PPOP. 13E#FiE. SE~RILLIEE

—o— BN EIE SRR NI e VIRV e ST - - o0 -+ R LEMRIL A
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%
0.00%

BEERR: iFind, EBXREIESHRT

FABRSEFRESNISER, BEUBERE—RREHN UESHRAIR S 5



) ElIXREIE S RAT(002142.52)/4R4T

GUOLIAN MINSHENG SECURITIES

a

E2: STEEW. PPOP. IEISRIIRLLILE

—— S\ \EILLIEIE RERIFEEMEER ——— IELSFEELEE oo BOERRELLEER

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

-10.00%

BRRIR: iFind, EBEXREIUESHAFAT

E3: RitFEtbIrERS (2026Q1)

25% -~

20% 1 17.6% I
15% | =
I . 10.9% 10.3%
I

10% - —

5% -

0% T T T T T T T T T T T
4 % % = B o % el % o =
B a E & & S & 5 7l %
= = 2 iz & L4 i i i i iF
= = = B N = % 7
o iz i >4 i i
= A 7

i

BRISkE: iFind, EBXREIESHARAT

FRBEBIBHIEERNSER, BRURERE—RRERNA IESHTIRE 6
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NE){sdeane=

GUOLIAN MINSHENG SECURITIES

FRERIT(002142.52)/4R1T

E4: RitFELbIkERS (2025A)

20% - 18.1%

18% -

16% -

14% -

12% - -

10% - I 8.5% 8.1%

8% | . —

6% -

4% -

2% -

0% - . . . . . . . . .
4 % % B B o3 iR el ; » 13
B 2 F b & A & 2 il & 5
= = 5 e x g it i b Bg &
= = > i) A 2 = x il
# g il tt # hEd|
= A il

BRISER: iFind, ERXREIESHRR

#&®5: Fit ROEHFH

it ROE IF%

1IN
FSHIN
FEZH
=SV ON
JEESEE N
ZLE
HitbdEBWA

Bl
R RN
W R EERE
VERIEERES

ElrFiiE

B INSIN

FiESER

FrfS

£F4k ROA

FIFFER

$E{k ROE

2024H1 2024Q1-3 PLPZY.N 2025Q1 2025H1 2025Q1-3 2025A 2026Q1

3.15%
1.57%
1.57%

0.19%
1.76%
0.52% 0.42%
1.28% 1.20%
0.02% 0.02%
0.68% 0.67%
0.57% 0.51%
0.98% 0.98%
-0.01% 0.00% -0.01%
0.97% 0.98%
0.07% 0.08%
0.91% 0.90% 0.90%
15.50 15.34 15.38
13.59% 14.18% 13.80% 13.81%

BEERIR: iFind, EBXREIESHARAT

FRBEBIBHIEERNSER, BRURERE—RRERNA

IESHTIRE



) ElIXREIE S RAT(002142.52)/4R4T

GUOLIAN MINSHENG SECURITIES

a

#*6: BF[F ROE iF5

EAZSFE ROE $R% 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
=117 2.26% 2.18% 2.27% 2.26% 2.13% 2.18%
FISHIN 3.20% 3.19% 3.19% 3.10%
ST 1.63% 1.62% 1.54% 1.48%
EAISTON 1.64% 1.62%
JEES SN 0.18% 0.15% 0.17% 0.17% 0.24% 0.15%
BUER 1.80% 1.83% 1.77%
HitbAESUWA 0.43%
Bl 1.15%
R RN 0.02% 0.02% 0.02% 0.02%
WS R EEE 0.80% 0.79% 0.66% 0.72% 0.67% 0.79%
REIRK 0.45% 0.54% 0.41% 0.29%
EWvFiE 1.08% 0.98% 0.99% 1.03% 0.95%
ERIZNET N ON 0.00% -0.01% -0.01% -0.01%
FiE=ER 0.98% 0.98% 1.02% 0.95%
FrSH 0.15% 0.08% 0.09%
££{k ROA 0.93% 0.91% 0.90% 0.92% 0.88%
TR 15.46 15.50 15.34 15.38
£E{k ROE 14.34% 14.18% 13.73% 14.20% 14.38%

BEERIR: iFind, EEXREIBSHRAT

R7: FEFRE

== N 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
FEBUIN -17.83% -20.30% -13.23% 3.21% 6.32% 23.14% 26.09% 67.70%
RIBWSS -20.20% -15.78% 10.06% 35.68%
EIASS
TEWS -7.58% -3.24% 12.57% 8.25%
ZFEEE -56.67% -4.95% 7.69% -45.72%
BERALE -100.00% -60.00%
BREES 28.57% 6.40% -16.78% 13.58%
RWIT RIS -38.57% -24.81% -20.93% -37.50%
RS
Hith 125.00% 70.00% 66.67% 82.35%
FaET 20.24% 40.41% 8.87% 22.55% 13.97% 4.45% 13.55% 19.61%

BRBRIR: iFind, EEXREIUESHRMN

FATESEHTREEEAE, BEYIHERE—TUREAR HESS RIS 8



) ElIX RIS

GUOLIAN MINSHENG SECURITIES

a

FRERIT(002142.52)/4R1T

#=8: BN, EfthiZSUtssiEts
Fitgtt (7Z80) 2024H1

2024Q1-3

PLPZY.N

2025Q1

2025H1

2025Q1-3

PLIPLY.N

2026Q1

EFEERASKN 7.83% 7.39% 6.99% 7.66% 7.55% 8.82% 8.46% 12.63%
EEEIERIIN 24.94% 23.03% 20.99% 2294%  23.22% 19.34% 17.68% 15.31%
R 18.39% 17.58% 20.57% 2699%  22.54% 18.06% 17.97% 25.53%
ARNMET RS 6.24% 412% 0.03% -8.03% -1.29% -0.90% -0.88% -747%
TSR -0.51% 0.57% -0.42% 331% 1.04% 1.37% -0.16% -3.20%
Hitglzs 0.81% 0.76% 0.81% 0.68% 0.93% 0.81% 0.74% 0.45%
HRE W ESREN 28.25% 20.47% 23.43% 54.20% 33.58% 16.36% 13.03% 54.89%
AC 581 0.00% 0.00% 0.00%
OClI 52 6.46% 5.62% 8.74% 6.14%
s bk (/20) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
pEESTE YN N 3.66% 2.07% 1.36% 7.66% 3.74% 3.72% 1.72% 12.63%
EEMEIERIIN 11.66% 6.11% 3.45% 22.94% 11.80% 3.64% 2.91% 15.31%
AR 6.91% 5.10% 7.18% 26.99% 9.11% 2.83% 4.18% 25.53%
ARNMETEHRS 4.22% -0.12% -3.11% -8.03% 2.70% -0.03% -0.18% -747%
TR 0.24% 0.91% -0.85% 3.31% -0.61% 0.67% -1.21% -3.20%
Elftngulrzs 0.29% 0.21% 0.23% 0.68% 0.60% 0.18% 0.12% 0.45%
Hittmalas 5.69% 1.30% 7.84% -30.22% 6.61% -6.34% 0.53% 8.89%
FitRLgE 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
bEESTE YN N -24.9% -30.3% -19.3% -1.3% 4.0% 29.3% 30.7% 81.7%
EEMEIERIIN 2.5% 0.3% -6.2% -7.2% 0.5% -9.0% -9.0% -26.4%
"R 3.5% -5.7% 4.7% 26.3% 32.3% 11.3% -5.6% 43%
ARNETEIRE 16.0% -0.4% -98.4% -3129%  -1224%  -123.8% -3600.0% -2.4%
TSR 27.7% 137.9% 28.7% 338.1% 321.1% 162.2% 59.4% -206.7%
Efthigrzs -56.9% -54.7% -49.0% -29.8% 24.4% 14.7% -1.3% -27.2%
HEE s REEE 69.5% 95.6% 169.2% 29.0% 28.3% -13.4% -40.0% 11.6%
BT ERLLIgE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
EFEERASKAN -27.1% -41.0% 131.1% -1.3% 10.2% 94.0% 36.5% 81.7%
EEMEIERIIN 2.0% -5.3% -29.6% -7.2% 9.2% -35.4% -8.9% -26.4%
"R SR 2.2% -22.5% 31.8% 26.3% 42.1% -40.0% -37.2% 43%
DR EZDIREE -5.5% -125.0% -121.3% -3129%  -30.8% 73.8% 93.6% -24%
TSR 163.1% 189.4% -253.0% 338.1%  -374.4% -20.5% -53.4% -206.7%
Elftngulrzs -49.8% -47.8% -24.2% -29.8% 119.8% -10.2% -42.7% -27.2%
BT EEhE AR 0.7% 253.8% 966.7% -384.2% 25.4% -628.0% -92.7% 132.4%
BRERR: iFind, EBXREIESHRAT
ANBDEFIESRRSANEEE, BEYHERE—TNRSEE ISR S
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El5: SEEMSNE

——%RE (IRBE) FRE (IKEE)

2.80%
2.60%
2.40%
2.20%
2.00%
1.80%
1.60%
1.40%
1.20%
1.00%

1.73%
1.73%

BRRIR: iFind, EBEXREIESHAFAT

iSRG E

®9: BEE. FHE. EREFTIREE,

=it EEE) 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
BEE 1.87% 1.85% 1.86% 1.80% 1.76% 1.76% 1.74% 1.73%
ERIE 1.93% 1.90% 1.91% 1.82% 1.79% 1.78% 1.76% 1.73%
EBETWERR 4.05% 3.97% 3.58% 3.44%
TEAERAR 2.12% 2.06% 1.79% 1.68%
BEE (UEE) 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
BEE 1.81% 1.81% 1.86% 1.78% 1.68% 1.74% 1.69% 1.74%
ERE 1.89% 1.88% 1.92% 1.84% 1.73% 1.78% 1.72% 1.75%
RTINS 3.91% 3.91% 3.87% 3.63% 3.43% 3.38% 3.23% 3.19%
TR RIRMRAZR 2.02% 2.03% 1.95% 1.79% 1.70% 1.61% 1.51% 1.44%
RS 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
RIEIR 4.92% 4.84% 4.38% 4.23%
IRERRE 3.22% 3.15% 2.78% 2.67%
FReT 1.40% 1.39% 1.33% 1.33%
EllEr= 2.97% 2.68% 2.11% 2.02%
HER&EFETEREE 2024H1  2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
=N 1.96% 1.94% 1.71% 1.61%
MSRITETR 2.48% 2.46% 2.00% 1.86%
BN 2.20% 2.11% 1.77% 1.65%
RiTlRE 2.66% 2.47% 2.14% 2.04%
BRISENE: iFind, EBRAEIESHIR

ANBDEFIESRRSANEEE, BEYHERE—TNRSEE ISR S 10
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GUOLIAN MINSHENG SECURITIES

a

#%10: SABISTUNETRAIFFARAEE

P HEBEEUL R 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
NSIES AN 4.30% 4.29% 3.99% 3.94%
MWNGENEEES 5.93% 5.76% 5.15% 4.85%
SR I R
PHEBEIRAFE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
WAFFMTRE 1.84% 1.82% 1.60% 1.50%

MATEET B 0.91% 0.86% 0.71% 0.63%

WAEH T EE 2.40% 2.35% 2.14% 2.04%
N EENDISES 2.31% 2.28% 1.71% 1.93%

MWNESEINISES 0.20% 0.16% 0.07% 0.06%

MBI EE 2.86% 2.82% 2.59% 2.48%

BRKIR: iFind, EBXREIESHRET

&11: £RE~ER (B4 BHT)

RTEE (DBHEET) 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2026Q1
HEREF 87.78% 88.19% 87.71% 88.77% 89.54% 89.71% 89.95% 90.76%
5K 46.46% 47 45% 47.23% 48.30% 48.21% 47.98% 47.77% 49.16%
IR 43.79% 43.20% 43.97% 42.52% 43.14% 43.65% 44.28% 43.52%
FVTPL 10.99% 10.28% 11.43% 10.29% 9.68% 9.25% 9.20% 8.68%
AC 13.62% 13.13% 12.43% 12.42% 13.33% 13.49% 14.42% 14.22%
FVOCI 19.17% 19.79% 20.11% 19.81% 20.13% 20.91% 20.66% 20.62%
FRReT 4.95% 4.49% 471% 4.90% 4.38% 4.12% 3.91% 4.40%
=% 3.59% 3.35% 3.24% 3.35% 3.50% 3.23% 3.20% 2.39%
RLbigiE 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
B 16.67% 14.88% 15.25% 17.58% 14.39% 16.65% 16.11% 13.64%
B 24.85% 20.28% 17.04% 20.59% 16.69% 18.66% 19.07% 16.19%
R 20.59% 19.64% 17.83% 20.41% 18.72% 17.94% 17.43% 15.66%
ISR 10.20% 7.03% 11.28% 13.66% 12.70% 17.86% 16.93% 16.29%
FVTPL -22.17% -20.09% 1.91% 0.00% 0.73% 491% -6.53% -4.18%
AC 12.39% 1.87% -7.22% 1.10% 11.94% 19.85% 34.73% 30.16%
FVOCI 42.13% 3547% 34.97% 33.54% 20.10% 23.27% 19.26% 18.24%
TR T 19.10% 12.67% 14.07% 27.25% 1.33% 7.12% -3.64% 1.94%
%7 77.53% 52.45% 32.94% 31.97% 11.67% 12.48% 14.92% -19.19%
J=cE 5 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4  2026Q1
S 162,994 42,504 35,556 273,642 92,662 102,910 53,523 238,961
B 47,218 46377 20,358 164,106 33,044 43,610 16,491 163,731
R 57,975 -3,197 49,016 69,804 53,074 64,844 44,931 72,453
FVTPL -15,927 -18,000 41,686 7,744 -13,520 -4,927 2,877 958
AC -3,835 -10,682 -14,151 33,244 40,940 19,905 40,842 25,512
FVOCI 77,737 25,485 21,481 44,304 25,654 49,866 1,212 45,983
AT 19,299 -12,421 9,578 19,204 -14,364 -4,616 -5,592 27,801
A& 22,581 -6,137 -1,626 12,782 7,693 -6,027 640 -24,166

BRSEIR: iFind, EBXREIESHAFRAT, T FVTPL ALUARMEITEEEZHITASERGEIIERET; AC ALBERMATEBRSEIETSE RIURE;
FVOCI ALAARMNET BEEZMT NEMMGSWEERBT™ 8 (FbEAURE + NG T RIRE).

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S "
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a

F12: iTRARER (Bhi: BET)

RALEE (PBHBES) 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1

TRiREER 92.75% 92.72% 92.50% 93.05% 92.91% 92.90% 93.15% 93.30%
tEmE 90.82% 90.68% 90.58% 91.43% 91.44% 91.56% 91.69% 91.24%
= 61.63% 61.76% 59.82% 65.28% 60.85% 58.16% 56.74% 58.98%
MIRATIETR 3.58% 3.36% 1.75% 1.10% 0.98% 0.92% 2.28% 3.97%
AR 12.47% 12.39% 15.14% 11.20% 16.97% 20.44% 20.00% 15.81%
RiThES 13.14% 13.16% 13.87% 13.85% 12.64% 12.04% 12.67% 12.49%
RILbigE 2024H1 2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
GRS 16.44% 14.97% 15.20% 18.04% 14.59% 16.88% 16.92% 13.94%
BitE5aE 18.30% 15.70% 15.22% 18.34% 15.18% 17.79% 17.54% 13.40%
== 19.21% 18.08% 17.69% 20.23% 12.93% 9.84% 10.12% 2.67%
BETEEEN 51.31% 41.28% -49.96% -65.84% -68.59% -68.23% 51.69% 310.09%
Al fafR 23.98% 2.85% 21.95% 16.15% 55.69% 92.45% 53.45% 60.43%
RiTlRE 3.90% 13.08% 16.79% 37.05% 10.08% 6.75% 6.08% 2.42%
=By 2024Q2  2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
BitBKfR 131,281 26456 49,012 274,407 68,282 103,097 50,772 193,947
== 25,770 25,010 -25,103 347,387 -105,453 -30,321 -22,482 217,408
ESRATERR -709 -5,499 -48,480 -17,295 -3,226 -1,362 50,124 70,266
ENIGnlES 50,868 1,835 92,933 -92,759 208,628 142,579 -5,612 -115,818
RITIRS 55,352 5,110 29,662 37,074 -31,667 -7,799 28,742 22,091

BEERIR: iFind, EEXREIESHRAT

F®13: GRE

T 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
AFEFR 70.02% 72.31% 71.74% 73.65% 73.33% 73.69% 73.51% 73.76%
AEIEH 45.23% 47.09% 44.78% 45.79%
NELEER 24.80% 24.65% 28.55% 27.72%
MAFR 25.78% 26.05% 26.48% 24.80% 25.01% 24.70% 24.84% 24.88%
MAEH 20.43% 20.98% 18.90% 18.69%
MAEH 5.35% 5.51% 6.11% 6.15%
RTEE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2026Q1
ez Sk 19.21% 18.08% 17.69% 20.23% 12.93% 9.84% 10.12% 2.67%
NEEER 17.48% 16.34% 22.85% 21.27% 18.26% 11.94% 12.84% 2.82%
ANEERH 29.38% 30.14% 11.81% 7.08%
NEHEER 0.60% 10.98% 30.03% 23.85%
PAER 29.52% 21.13% 19.71% 16.10% 9.57% 4.14% 3.29% 3.02%
NAEHR 33.45% 19.97% 4.49% -1.88%
OIN:L 16.44% 18.74% 28.95% 22.98%

BRER: iFind, EBXREIESHAT

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S 12
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GUOLIAN MINSHENG SECURITIES

a

F14: BFER

REAGH 2024H1 2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1

PG 37.12% 37.51% 37.79% 33.71%  31.99% 31.17% 30.84% 28.23%
PMANEBER 6.55% 6.67% 6.05% 5.91%

NTEE N 23.54% 24.22% 20.63% 19.70%

LEMEER 7.03% 6.90% 5.31% 5.23%
{EF-ERIKIUTR

EiRI 8.00% 6.53% 6.48% 7.57% 8.35% 6.14% 7.25% 5.83%
AT E 54.88% 55.97% 55.73% 58.72%  59.66% 62.69% 61.91% 65.95%
S 13.43% 11.87% 11.61% 11.70%
HRMEE 10.02% 9.53% 9.63% 9.85%

EmEE 7.31% 7.44% 8.32% 8.65%

RERES RS 14.45% 15.52% 18.27% 19.72%

Bl 9.73% 9.62% 9.26% 8.91%

Rl 3.99% 431% 5.31% 5.87%

fEEF &R 0.19% 0.21% 0.23% 0.25%

A 0.11% 0.09% 0.11% 0.11%

ERMEE. WHNEERARS 0.85% 0.79% 0.88% 0.92%

bR -\ [ 0.47% 0.46% 0.42% 0.55%

Sanl 0.34% 0.19% 1.60% 0.27%
BEMESTE 0.09% 0.11% 0.11% 0.11%
REEAFARAIRSS 1.38% 1.45% 1.60% 1.59%

RENGIE 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1
BB 20.59%  19.64% 17.83% 20.41%  18.72% 17.94% 17.43% 15.66%
NANEER 18.64%  15.20% 9.96% 6.15% 2.32% -1.98% -4.17% -3.17%
MNE = 13.70% 12.72% 9.65% 4.06%

VNIEESEN 23.75% 11.39% 4.05% -4.49%

ZEMEER 8.06% 2.92% -10.26% -10.98%

SR ERIKIER

ERNEI 9.67% -8.24% 12.41% 32.48%  23.85% 10.94% 31.33%  -10.94%
A6 23.77%  27.44% 24.57% 28.84%  29.07% 32.10% 30.45% 29.90%
B 5.17% 5.93% 2.60% 15.81%

e nEE 24.41% 25.37% 14.07% 21.28%

1EGEE 13.46% 23.78% 35.22% 36.63%

FREES RS 25.90% 35.46% 50.09% 49.20%

Bl 42.68% 22.91% 12.99% 8.79%

Rl 36.96% 40.47% 58.16% 59.81%
{EBEFERI 37.22% 14.19% 40.76% 39.89%

B -16.51% -24.11% 15.99% 41.19%

ERMER. WHEERARS 0.89% 12.87% 22.08% 36.66%

KR L Elk 40.27% 8.61% 6.41% 39.33%

e 17.07% -36.28% 455.92% 66.56%
BEMESTE 21.66% 50.27% 36.14% 7.67%
REEAFARAIRSS 45.59% 37.09% 37.71% 29.48%

BRISKEIE: iFind, EEXREUESHRAT

FABEFIBHEERNSER, BRUHERE—RRERRA IEFAFR S 13
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#*15: HFHKRE (HAT)

2024H1

2024Q1-3

2024A

2025Q1

2025H1

2025Q1-3

2025A

2026Q1

AR 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
IRREREE 420.55% 404.80%  389.35% 370.54% 374.16% 375.92%  373.16%  369.39%
RESLE 3.19% 3.08% 2.97% 2.81% 2.84% 2.85% 2.83% 2.80%
BEIRERE 45,011 44,791 43,868 46,166 47,473 48,851 49,059 53,170
IHERIEERRM 4177 3,193 3,093 2,348 2,716 2,653 2,647 2,623
FREFRE 10,703 11,065 11,267 12,459 12,688 12,995 13,147 14,394
SR e 14,308 15,755 15,203 16,367 17,102 18,564 19,721 20,021
B EERER 13,008 14,001 14,822 14,973
JBIEA 90 KLA L5 ER 8,192 8,753 10,116 10,133
BRGFERET 1,656 2,278 3,944 5,736
KiELIE 1.02% 1.08% 1.03% 1.00% 1.02% 1.08% 1.14% 1.06%
KiFE+ARE 1.78% 1.84% 1.79% 1.76% 1.78% 1.84% 1.90% 1.82%
IHRESEREE 0.92% 0.95% 0.89% 0.86%
EHE 90 KU E/ARR 76.54% 77.69% 79.73% 77.07%
BER 1 LA /RS 31.88% 41.53% 53.79% 66.57%
EHI/ AR 121.54% 124.27% 116.82% 113.89%
ERARIER 0.12% 0.15% 0.24% 0.33%
(ER+@EH) /65K 1.04% 1.10% 1.12% 1.19%
(BE+EH) /AR 137.01% 144.48% 147.90% 157.52%
FRSFFERR (HEE)
FEERER1 (REREE) 1.28% 1.26% 1.27% 1.15% 1.05% 0.99% 0.99% 0.83%
REERE2 (UEEs) 1.15% 1.08% 0.99% 1.03% 0.97% 0.86% 0.81% 0.72%
AREKEE 0.13% 0.17% 0.28% 0.12% 0.08% 0.13% 0.18% 0.11%
(EERA (GlEE) 1.08% 0.94% 0.78% 1.27% 1.19% 1.07% 0.95% 1.32%
REZEH=R 1 (HEREE) 143.4% 143.6% 149.0% 108.1% 112.1% 109.8% 113.4% 71.6%
REZE R 2 (UEizEs) 126.2% 121.1% 112.2% 92.8% 101.5% 92.1% 89.3% 57.5%
HERIRS/AHERET 0.26% 0.20% 0.19% 0.13% 0.15% 0.14% 0.14% 0.13%
SRR RE/MER= 3813.3% 3085.0% 3131.7%
BERRE/REEEREETTM) 72.5% 71.3% 68.8% 65.8% 61.3% 68.5%
BRI E/ AR Er 8.44% 8.35% 7.94% 7.52% 7.27% 8.01%
RIRE /DA 1.62% 1.60% 1.50% 1.36% 1.45% 1.44% 1.42% 1.45%
FRER: iFind, EEXRAIESHATRT
#=16: (GAREREKHKERM (BH7T)
(EHERIERE 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
B 7,162 9,573 10,679 4,941 9,352 12,794 15,279 6,006
Gt 6,705 11,558 8,588 15,288
EREE 87 -1,032 -437 -409
Hifth 370 153 1,201 400
(SRRERK/EF-IIRE  2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
ok T 0.26% 0.35% 0.39% 0.16% 0.30% 0.41% 0.49% 0.17%
5K 0.54% 0.92% 0.58% 1.04%
SENEE 0.01% -0.08% -0.03% -0.03%
Hith 0.17% 0.07% 0.44% 0.15%
BEST 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
o 49,188 49,003 46,963 46,218 50,193 51,503 51,707 55,790
B 45,011 44,793 43,870 43,870 47,477 48,850 49,060 53,167
ERUIEE 3,384 3,193 2,288 2,348 1,851 1,823 1,879 1,940
Hith 793 805 865 830 768 683
BRI/ BRI 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 2025A 2026Q1
BEE 1.62% 1.60% 1.50% 1.36% 1.45% 1.44% 1.42% 1.45%
R 3.19% 3.08% 2.97% 2.67% 2.84% 2.85% 2.83% 2.80%
SENEE 0.25% 0.24% 0.17% 0.16% 0.12% 0.12% 0.12% 0.12%
=1i:} 0.27% 0.29% 0.29% 0.28% 0.27% 0.24%
BEBEE: iFind, EBRAESHTRAT
ANBIEFIEFIRE GRS ERE, BEUHIERE—RESN IESHRIRES 14
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#17: ARBRIER (BH7T)

AREFER 2024H1 2024Q1-3  2024A  2025Q1 2025H1 2025Q1-3  2025A  2026Q1
ARG 10,703 11,065 11,267 12,459 12,688 12,995 13,147 14,394
MOIN-EN 8,760 9,388 9,974 10,357
MVNET = 555 616 715 914
MVNIEE S 5,192 5,748 6,328 6,316
EEMLER 3,013 3,024 2,931 3,127
(SRR RISTHER
EiRI
POYNEEN 1,943 1,879 2,714 2,790
gl 758 545 1,211 982
HEFTE 557 563 585 546
RiEEH. CiEFNERELLY 26 38 39 45
B, #0. S RKEFAM R 2 8 2 9
IKF), FRERNATLZHEEER 8 2 1 4
FRERESRS L 126 158 162 232
Bl 131 186 186 265
R 104 101 168 346
FEBFIER L 5 10 15 16
Kk 1 1
ERERE. THEERARS 33 69 96 150
bR N =<1\ 8 1 1 4
SRl
BETETIE 1 21 18
RIS AIRS W 95 77 106 126
P NE A 2024H1 2024Q1-3  2024A  2025Q1 2025H1 2025Q1-3  2025A  2026Q1
LSE-EN 0.76% 0.76% 0.76% 0.76%  0.76% 0.76% 0.76% 0.76%
MPAER 1.67% 1.68% 1.86% 1.94%
MVNET = 0.60% 0.63% 0.71% 0.89%
MVNIEE - E 1.56% 1.61% 1.83% 1.85%
ZEEMRR 3.04% 2.97% 3.30% 3.45%
(SR ERIKIHTR
ERMI
POYNAE 0.22% 0.20% 0.24% 0.23%
il 0.40% 0.31% 0.62% 0.48%
HEFTE 0.39% 0.40% 0.36% 0.32%
RiEEH. CiEFIERELLY 0.11% 0.15% 0.12% 0.12%
. #0. S RKEFAM R 0.01% 0.03% 0.01% 0.03%
IKF), FNERNATLZHEETR 0.01% 0.00% 0.00% 0.01%
FREMESRS 0.06% 0.07% 0.05% 0.07%
Bl 0.10% 0.13% 0.12% 0.17%
R 0.19% 0.16% 0.19% 0.34%
EEfER 0.18% 0.32% 0.39% 0.37%
Sl 0.06% 0.05%
EEER. TEFEERARS 0.27% 0.59% 0.65% 0.94%
R, . . @l 0.12% 0.01% 0.01% 0.04%
SRl
BEfMEETE 0.06% 1.16% 0.99%
REEAFAIEAIRS 0.49% 0.36% 0.40% 0.46%
BRISEE: iFind, EBREIESHIAT
ANBDEFIESRRSANEEE, BEYHERE—TNRSEE ISR S 15
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E6: BFREEER

==L~ REFFRRER —e—=—RHAFTER BAFRER

18.00%

16.00%

14.00%

12.00%

10.00% \—H—O—M«W
8.00%

6.00%

I TR S NN S S N NN S S SRR SRS SRS
N Nalites o e » o
0"9\2\ & AN 0":\\2\ 3 AN 0’9’\2\ '1,0\ ’19'9/ v 6‘?’% %0\ '19'72) & @'&2\ & ANy Q’ﬁe\ %O\ '1,@3) &
DR D@ D P DS P DR DD s
S S S 5 S S
BEERR: iFind, EBREIESHARET
El7: £ ROE, &N KINZFAXARE
—0— [X| [ I A PSR ROE(TTM)*(1-9341%)  ——@==ROE(TTM) AR R R

35.00%

30.00%

25.00% .\\

20.00% k‘\//\\ 4’/\/\
e

15.00%

10.00%

5.00%

0.00%

PNIIREINN s e SR SIS sl I NSO sl W SESICL N ol NS A RSIRLCIIRN Slie MIFV SRR IR oo\
Q Q7 N N Q° 7 AV i ) Q7 AT A% VAR i) {4 A0
’I/QQ’],’I/ Q"L’],OQ’L’),OQ’],’LO’Q"],’],OQ'],
"9,,9"9'7’"9"9@:\%"9'19&%"9"‘9&%"9"9&&%"9"9&%"9

BEERR: iFind, EBXREIESHRT

FABEFIBHEERNSER, BRUHERE—RRERRA IESHTIRE 16
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E8: RRFHMMAIISIREE (5P, BiR)

m— CTRE (BF)

FIgisiREE (Rl Ak, i)

18.01 8.00
16.01 700
14.01 6.00
12.01 N I - od 10.27 5.00
10.01 8.72
4.00
8.01
3.00
6.01 0
4.01 2.00
2.01 1.00
0.01 -
N Yoo N > LN N > v N Yo
& PSP K S S A
G S I R A O S L
v v v
BRISEE: iFind, EBERAEIESWIART
#18: mIBITKIRERBEEINER
BREFEBIR EanHER BR%RIER 2025H1 2025Q1-3 2025A 2026Q1
TR EERAGRAT 1 EGiEA 18.74% 18.74% 18.74% 18.74%
FILREFRITROBIRAT 2 BINEA 18.69% 18.69% 18.69% 18.69%
/RO BIRAE 3 BRIEEFEA 10.00% 10.00% 10.00% 10.00%
EBPRESTRAT 4 BINEA 3.77% 4.25% 4.98% 4.93%
HIRERRDBERAT 5 BERIEEEEA 2.51% 2.51% 2.41% 2.41%
TREBERERBRAT 6 BERIEEEEA 1.82% 1.82% 1.82% 1.82%
IR RITIRDBIRAEI(QFI) 7 BINEA 1.33% 1.33% 1.33% 1.33%
TR B EEERAE 8 EEEA 1.29% 1.29% 1.29% 1.29%
FETNEREEAGRAS 9 EEEA 1.19% 1.19% 1.19% 1.19%
PR LR EEAREEAT 10 EEiEA 1.14% 1.14% 1.14% 1.14%
HRIKE: iFind, EBXREIESHARAT
FATESBHEESESER, BEUIBERE—RRESN UESHRAIR S 7
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TIRERIT(002142.52) /4817

KBS IREREETRNCE

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E

MEFH (E) fiaxE (BBx)
P/E 7.5 6.7 5.8 5.1 &RIBUEAN 53,161 61,051 70,047 79,695
P/B 0.96 0.86 0.77 0.69  FIRWA 105,205 114,381 125,462 137,659
P/PPOP 4.50 3.94 3.46 3.03 FESTH 52,044 53,330 55,415 57,964
ZigiEin (JT/BR) BFERRIIN 6,085 7,302 8,397 9,657
EPS 4.29 4.85 5.53 6.38 &HEfIERIIAN 12,723 12,723 13,359 14,695
BVPS 33.69 3775 42.06 47.03  ElkA 71,969 81,076 91,803 104,047
PPOPPS 7.18 8.19 9.35  10.65 ElFH 39,628 44,700 50,476 56,592
DPS 1.20 1.36 1.55 1.79 P R0 677 746 845 957
BT 27.99% 27.99% 27.99% 27.99%  \EREEE 23,550 25,944 28,918 32,463
REWERR 3.72% 420% 479% 553%  EFE 32,341 36,376 41,327 47,455
IREDEEE ElSNEWIN -180 -180 -180 -180
LR tsE 17.43% 15.00% 13.00% 11.00% ¥E&ZETFLE 47,440 54,084 61,739 70,325
TEErieyE 10.12% 8.00% 7.00% 6.00% &rERi{ERL 15,279 17,888 20,592 23,050
EEEF R 19.25% 14.35% 11.90% 10.45%  F@=%0 32,161 36,196 41,147 47,275
TR RRIEE 17.54% 14.44% 9.68% 7.98%  FfiSki 2,632 2,962 3,367 3,869
I RFRIEEER 439% 420% 4.10% 4.05% EFiE 29,529 33,234 37,779 43,406
LR BT R 3.53% 3.29% 3.20% 3.16% AE&FE 29,333 33,024 37,551 43,157
HIFEFTER 1.66% 1.50% 140% 1.35% &E=EfakE (BHT)
R RERTERER 1.69% 1.49% 1.39% 1.33% £¥ESER 1,733,314 1,993,311 2,252,442 2,500,210
EBEENIM)-NEE 1.78% 1.76% 1.78% 1.83% R BEES 49,059 55,750 64,511 74,369
EFIZE(NIS)-UE(E 1.84% 1.80% 1.81% 1.82% 1t¥EN%E 1,690,117 1,937,561 2,187,931 2,425,841
=SS PN 30.72% 20.00% 15.00% 15.00% IF&EEFT 1,606,892 1,847,926 2,088,156 2,338,735
EIEBIN/EI 26.13% 2470% 23.70% 23.40% TFHERAT 141,937 133,407 118,955 100,874
FRAINEY 32.72% 32.00% 31.50% 31.20% R&Er= 116,232 125,531 133,062 139,716
RESTH/ IR 1.07% 096% 096% 097% Hftv&rs 408,053 593,843 658,038 711,744
SCRRAFISRIER 8.18% 8.18% 8.18% 8.18% 4EAFLRM 3,239,703 3,704,443  4,145438 4,578,697
AVEREFIBIER BrEait 3,628,671 4,241,735 4,700,272 5,083,889
ESSIISTON 10.8% 14.8% 147% 13.8% 7= 2,058,755 2,223,455 2,379,097 2,521,843
=SS PN 30.7% 20.0% 15.0% 15.0% STk 82,881 153,147 153,147 153,147
EE ISR -9.0% 00% 50% 10.0% [z 725,856 943,613 1,132,335 1,302,186
N 8.0% 127% 132% 133% &iTias 459,747 487,332 511,698 532,166
ST 13.0% 12.8% 12.9% 121% iltBERESRE 3,327,239 3,807,547 4,176,278 4,509,342
RERIFE 13.0% 14.0% 142% 13.9% fafE&it 3,380,042 3,966,195 4,396,082 4,746,676
FESER 28% 125% 13.7% 149% RESGEELT 248,629 275,541 304,189 337,213
EFE 85% 125% 13.7% 149%  HIMUXIBEEF= 2,348,530 2,700,810 3,051,915 3,387,625
FERERE 81% 126% 13.7% 149% &EEERE
BgEh (ERRAER 0.95% 0.96% 0.97% 0.97%
ROAA 0.87% 0.84% 0.84% 0.89% AFELEER 0.76% 0.75% 0.74% 0.74%
ROAE 13.11% 13.57% 13.86% 14.32%  FEIEERE 0.81% 0.75% 0.68% 0.67%
RORWA 133% 1.32% 1.31% 1.35% i6RE=%R 373% 372% 386% 400%
BFIKR RESLY 2.83% 2.80% 2.86% 2.97%
BAZER 1430% 13.42% 12.87% 12.62% iRaEnik
—RERFTER 10.40% 9.97% 9.76% 9.77% {1FLiL 84.19% 89.65% 94.68% 99.14%
Bl —R R AT R 9.34% 9.05% 8.95% 9.04%  L¥ER/REFT 47.77% 46.99% 47.92% 49.18%
RSN ZRER 64.72% 63.67% 64.93% 66.63% IHEKEFT/ DGR 44.28% 43.57% 44.43% 46.00%
FLAFER 1459 1539 1545 15.08  [ENEF/EEF 3.20% 2.96% 2.83% 2.75%
BREER: ATt ERFEREIESHFFF
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SrImERE

MREZBLOTMEESPEIBRUIMSE FINEFHR R SR SEAECHEMo T, ETARRENTHESE. S ™ErH
RITESHIMBEEHARGES, M. FVWEHARRS, ANARSHRBIINRRE. MRS ETERDRIR THR AR
RUR, FEAZEAE=FRIRE. #H, ARARFEE. FE. EEA2ENMEEPHEAEFENESN RMERERE
HIRZ AR AR,

VEERi5 AR
IEEBNGTRIT VR 1)}
i AT EL SRS 15%L)
LUREEAHEIEA 12 PARASIMN (HTL o EEEE ARSI LS EEIE 5% ~ 15% 2 18]
S5 EEEAEAEREREE AR L, B 2 chit AR LS RKIR -5% ~ 5% 28
th: A BRLUPER 300 ISE00EME; r=iRbI= — e —
RS AR : JLReRTLUGTE = RS REAIE 5 s
50 SSECNENE; BIRLUEEISH AR, = FEXIEEEERERIR 5%LAE
LA ATe AT 500 S5ChEnE,  fUATER chit TSR IR-5% ~ 5% /8]
[ NS ENEAIE 5% E

wmEmEE

AREHERRATERHERATRE XS, ERREEERNERATESFEIL S SIS RS SR
&, MRSNSHEKEFAEER. MRIGEE. NS ERREFRS IS FXERS R NEEEX S ZAMEERRENTL
S/ZENERN. EEFEREEENBAT, NRSTIShERISEFSHERADESERET. ERESERSR
BRATEEE BTN SIIESIRMEL (4 SEIB) (R, BEIEBIELLE, AEARSETHESBRNETSS
8,

FIREUEAN TR NG, AATFLRHIABEARETTNEAEF, MRENASEZH, HRERIME
(A AR ETEIRE, FAEIAISIIES. SMTENBARELME, ANREOAIMARENFRE SRR
SRR M ANEMSEER. UERR. BHERR. BRREE, BRHNERSERESSERR, WTRAHE, FIRER:E
EESMITRAN. USRTISEER, SERAE Bl ¥S. BKSHESIERNERL, MR RENREREIRN
STEUCESHTHN, EHTERT, AATHHTAR GRS RIS SE TR sRe R TS,

AREEETFEATHSEERS, EANTNAEXSSERERIESE, NRSRRNER. EIRRUNRMAATFR
HARELANHET, BRUSEREREE—CREEBRY, TARNY, ANTTRESAMREMTIENER. TUA—BIR
&, (BAATISE VSIS IRN B ARSI RINESHHBNER,

EERATBAT, AATREN BT TSRS FERINA TR TESILTIHHTRS, AR RiXLte \TiRfitay
IFESIURMESRERT. USME. SHRSSHEXRS, ANTNRTTMMINREFERNATINES, ANTEEH IR
1R S ERI JAT AR S AR S TR RN A — B R RS, BRNADEEOFENRIE 5L, DENREIERR
BRENE—SEKIE,

ERNTSMISTTIRENRE, WHZSBTSRE AR TARE, T WEME R R S ARSI R A
S RERFBEHMOEE. MREFRANTHRENRESHNET ZPRMEITEEN, FATFRLEF AT AM
Ef e AR SIS AT ATRF. BREFRANRAE BB TS R, HEE
FIA RTINS IR, - .

AREGIRIUNAEATRE, FEBEFT, HINESNAFELEER. i)sn FRIGHE, E3Ey
BIF, FMEBIRENSIENFIA, k. (SEASIATERRKE, MERTEMNRBAT ESR Fighe- i AR s i P
HRESR. IRSIRARANG, BIESENE, WAKXATNRER. REFARINE. SNSRI G T R

Q x5 IHREHHLM T 8 SEHFSHMAE 8 1 Q LiE _LiEmIINRFNH 188 SETAEBET B

Q b5 tEATEHR AR 20 SFEERRAE B EE 5F Q Rl RYIFEER PO 1 SEREEL 5 1 E 10201 =



