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RZA5 /| 2026.08.06

MR ZEHNL, ARAHLREE L

B RN RATIR AR

A W, 7% R AR BT
DA (T I) 021-23185608 matingting@gtht.com S0880525100001
FER(HTIT) 02123183283 lirunling@gtht.com S0880525120003
ARE

HMBATHARKT RIR, K2 ERME, XS R ERITNRA, SRTEHFLEAITH
#H. EHR=ER/KT, AAELRA L.

BEEE:
O ZFED A 2-28 F4F AN TM 9. 2%/9. 5%/9. 7%, 3t K

o

o

BVPS12.10/13.10/14.20 /T, 28 ZMHERE, AABFEELF, 4
F 2026 4F B 4% PB0. 90 4%, EARM 10.89 /T, ZiFIEHFPA,

B E%: kPt d, 2RXGadEAL, SRELFFEEE. HN
255 GDP X && 2.7 B1e, BABRF 6, KT EEFINR KA
—&mT. BRE2FTAH, 2T AL AAXDLA 3100 K, Rt 24 4R
BT ARBERREREE, Al A STE. WBRRRRKR, N4 E
R, 2017-26Q1 AAlEAEE K, KR ER/ALF. SN E
MRPEZNEG LB 5, EEZUFRE LA ETREGIIRT, 590 HF
A RKBOH L AL@EL, 268 REE 4. %+, FELRKAEMKE, KBRAE
EEA. ©F. TEREF S5 TR EATEE, TRRELN,
ZERE: ENR=ZEHL, XA ELELEG L. 1) A FHE
BRBABRKRRBARE, A5 EARAMY R FACE AR, AR Kk,
2601 #7 3 Wk 392 10T, 45 25 SR ¥EK 10. 5%, ik Bk FARATH A,
BB, ¥RBL&ER HEIE. —F @, FMBE ZERA, THRAE
Bk, mBENBEYT K. GHERATHRZE, & L&ELAS XA L 504t
H. FH—F@, FAEIRE, 25 FHILTHF 164 A M
o R 3R, M F 25 R RINARATAE IR N B R H e R e e3d & & %
3.5%A= 0. 7%, FBEEMATURAZTNE., LERHT/LB/FMN/
# 8 GDP ZACEIRT, A ERAFRMAFHE LXK, 2) 2H: &
BN AEALE, EEDREF, ME SRR A EAKXFER, THAF
TARE, WmZAEHEZMALRIL, 26Q1 2 3) 4 8 ZIRk+Tbp £
1.40%, B3T3 8 i, €A 2 H N8 4 k—2 e THEMN,
EAERFEREINETREANTRT, Ritkk 122 FLEFLEY
DAL 3K R E: A R F IR, KB 4T, 2601 K& R & 0. 82%,
WEEE R 8%, 25 FRFEE. AHELSAA 0.90%. 0.86%, #Hit
FETHATRART, BRRFFAAFRTRRTR, A8 KBTI
KA1 A, 25 R RHEAF 3.65% OGRFATFHY 4. 41%), BEERH
Bk, 24 52 25 BRI 90 1 Fe 10 1270, Bl 6937
BT, EARRELY G569 3.5%ETHZE 25 F K69 3. 0%, 3 FRTMAL
2191274, & & TR 3%, R ATz,

R 3 WAL KRR, KRS8,

M4iE%E (BA L) 2024A  2025A 2026E  2027E  2028E

ERAL SN 12,224 12,356 13,758 15,317 17,024
(+-)% 3.0% 1.1% 11.4% 11.3% 11.1%
HAE ()2) 5,068 5,348 5,841 6,397 7,017
(+-)% 10.2% 5.5% 9.2% 9.5% 9.7%
FEIATF (L) 11.38 11.19 12.10 13.10 14.20
H R BE (%) 9.8% 9.0% 8.9% 9.1% 9.4%
g E 0.74 0.76 0.70 0.65 0.60

FH R Wind, BRELEAFRT

L ik EXZE 6 B F S

7 1 48 47(002966)
7 L AR AT/ 4Bk
G E ¥
B A7 #(70): 10.89
LATNAE(L): 8.21
X 5% AE
52 B MR IR R (AT) 6.96-8.81
% TE(E T ) 36,704
KA APK(A T IE) 4,471/4,395
Al BR/M R(E FRR) 0/0
= R AR RZAEE L
REBR (BFA) 789,421
RHEER (BFA) 361,073
HHRER (BFL) 481,850
oS — B RARE 9.53%
5208 A% H
e— 5N 4R AT — RIER IR
46%

4%

21%

9%

4%

-16%

2025/8 2025/12 2026/4 2026/8
% (%) 1M 3IM  12M
4,5 g 12% 2% -1%
FERSECE 20% 7% 27%
X TS

F I BEIRS) T % 4R H 2026.05.08



O E'?’%EE“I# 7R M 4247 (002966)
W 4T A A
LNy W 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
x = RR K
A FAT 26,775 29,012 34,048 38,489 44,000 HAEMAIGE -6.8% 9.5%  163%  13.7%  12.4%
R Ak = 48,194 47,321 52,053 55294 57,951 AFL&FgE -14.5% 0.6%  -10.0% 8.0% 8.0%
FBEHR 333,359 373,433 421,980 474,727 531,695  AIFLMAIGk 52.0%  -19.3% 3.8% 3.7% 7.1%
R BAL % 13,369 13,369 14,438 16,590 19,668 K& HIENE 1.6% 3.8%  12.9%  122%  12.0%
B 320,502 361,073 408,681 459,419 513,462  VABENE)AAEN % 10.2% 5.5% 9.2% 9.5% 9.7%
TEAIA 254,783 301,760 343,825 394,442 449,676 W IERE
HAH 43,460 50,255 57,016 64,429 72,420 RRTHAH 2,765 3,079 3,453 3,876 4,308
=4t 693,714 789,421 895,623 1,012,074 1,137,600 7 R G344 m % 0.56%  0.61%  0.49%  0.38%  0.30%
Rk 5 A 86,692 88,910 106,692 128,030 153,636 RRFHE 0.83%  0.82%  0.82%  0.82%  0.81%
BRAER 427,397 481,850 554,268 632,838 721,316 HKEBEEF 483.50% 434.19% 418.11% 428.03% 456.53%
JE A 89,994 109,756 121,756 125,756 125,756 5 4.01%  3.58%  3.42%  3.49%  3.70%
BN 34376 45,558 45224 53,020 59,254 FHARIKRIA
7 At 638,458 726,073 827,940 939,644 1,059,962 AW ALRFE 14.9%  14.5%  13.5%  12.6%  11.9%
BAERBAT 55,256 63,348 67,683 72,430 77,637 M SHALLE 9.8% 9.5% 9.1% 8.8% 8.5%
8 & A AR % 45 65.9%  67.6%  67.6%  67.6%  67.6%
HALEBON 7,905 8,660 10,069 11,451 12,875 MEIATFE 32.5%  30.1%  30.1%  30.1%  30.1%
R 1 S ON 1,059 1,066 959 1,036 1,119 ZAAl4E
ERIEI DRI 3,259 2,630 2,730 2,830 3,030 ROAE 9.85%  9.02%  8.92%  9.13%  9.35%
BN 12,224 12,356 13,758 15,317 17,024 ROAA 0.78%  0.72%  0.69%  0.67%  0.65%
Hha B Am 136 153 146 164 184 RORWA 1.14%  1.08%  1.03%  0.99%  0.97%
A 4B T 3 4,454 4279 4,678 5,131 5618 A &% 3.36%  2.93%  2.73%  2.61%  2.54%
R TN -14 -13 -13 -13 13 AHaE 2.20%  1.81%  1.56%  1.42%  1.34%
W& AH 7,504 7,785 8,787 9,856 11,041 #A| % 1.16%  1.12%  1.17%  120%  1.20%
P BALAR K 1,128 1,182 1,575 1,958 2,377 &#&% 1.22%  1.17%  1.20%  1.20%  1.20%
#8541 6,376 6,603 7,212 7,898 8,664 AN 36.44% 34.63% 34.00%  33.50%  33.00%
g 1,103 1,025 1,119 1,226 1,345 AE{A 4847
e F)8 5,273 5,578 6,092 6,672 7,319  EPS 1.26 1.13 1.24 1.36 1.50
12 BB 3] A9 5068 5348 5841 6397 7,017 BVPS 1138 11.19  12.10 1310 14.20
VBN SRR 4,835 5035 5527 6,083 6,704 FFRRLA 0.43 0.36 0.39 0.43 0.47
Ry P/E 6.71 7.51 6.84 6.22 5.64
picd 78.0%  77.5%  76.1%  75.0%  73.7% P/B 0.74 0.76 0.70 0.65 0.60
R & F 46.2%  45.7%  45.6%  45.4%  45.1% P/PPOP 5.04 4.86 4.30 3.84 3.43
FHELTFIFHERT  955%  95.4%  95.2%  95.1%  95.2% MRENKEF 5.08%  4.26%  4.65%  5.09%  5.58%

FH kB Wind, B EEBIESAFT
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1. #FEBG: HAARAREIR, 2TMERE 4
1.1, SP3RIRIF: 3R ZFAAL, Al+REEEZ A MNEE o 4
1.2. mim% Rk B A E R, 5 RIREERFEK. oo, 6
1.3, #FAr%E: 288, REEKE. RIRKZEZ e, 7

2. %Mﬁ ﬁﬁ% FARE ) HIG L e 10
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7 M 4247 (002966)

1. BFE @M% HARLFRIR, 2FWHEEE
1.1, 3F3R3R3E: BAEBFAM, AIHHEBREZFNEKE

IHAZFAREEHERPRELBRE M, FHETRAHLE. LHL
AEZFLEH KRE, BV A E, REZFEK. BABEHEE,
T BT A IR A AR KR IR, “RARMA T M 2025 5 GDP
Bl HIE K 5.4%, %24 2.7 FALT, 4mEABE 615, KT Lk, L.
R EIR TN K Fe—LRT, AT ELZFEMGRN LM
et . SR, RN EmIE, hw. L4 b, FH
T GDP MBI AKRE, R T SMEIEH RMEREMIN, #—F R
B 74 E 25 E PR .

B 1: 2025 % GDP % 143 F A GDP F] tb3gig
() m— 20254 GDP 254 GDP F tb
60,000 - 7.0%
50,000 . L 6.0%
- 5.0%
40,000 -
- 4.0%
30,000 A
- 3.0%
20,000
L 2.0%
/I I
0 - - 0.0%
o ® E oS F & K A @ F K F & K A & & F ® £ B @ £ oW % A&
Fowooa ok oM oM H M X 0w ok & & B wowm oM e & = M L @ FE 5 M L

TR R: Wind, B ZABIEAA R

4o Wik XS 6 T B A 4 of 21

HREABRE, BAIFRFHHE, EAFMNBFEANLRIHIEK
A, 2025 FHRM T ok F LM A 0.7:46.4:52.9, HFFH =7 Likgik
46.4%, % =7 Bk 52.9%, ZIHBAG T G, Z5% 65K SRR,
TAHAE, 12 8. KEHE., AR OH REZKXFICR T LR, HR
TN g4 F AR, 2025 SRR MALE T B E A B 48966 14T, F
HIEK 3.9%, BESEF =, 26 £ S AMAR—FHRF 7.1%E K, £ Al
FFIR. RELH. HRREDFZLEDHT, FARSFARE,

EALF AR, FMOAEZREATENZLES, DG T@MH &
& TR HE BARLRER, HaitkihE PCB. AN, HHES.
AR, RE 2026 F 7 A, 2T ER AL AKX LA 3100 K,
Rit 24 NRE TARE R KRR SR, HAAmie, XERFL. EF%
BAAT LA AR LR, ALK ASTE, RE 2600721, HFMEH A
M BTG 148 R, EP E4EF Ak 59 . SHFHHALL 128 K. —#t
SV Al . RiBEFmyRE EEARMATHNH, KREK LT
A edETiEby, RFBEF, RAHIM Al FlikE Leds A=,
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B2 THREET 2025 F = K ks

A3 MM ET kL E FERE Gk

mF—F #H =k =70 N T AR BT e R A
() RN Tk AL E Tk ik R B H( 0p)
100% 60,000 - - 20
90%
80% 50,000 - - 15
70% 52.20652.9%52.2%49:7%49.1%50.29652,006 4 1-5%50.8%53 6 51.6% 55 305
cont 68.0% 40,000 A ‘ I I L 10
50% 30,000 N . ’ I L5
40% A 20,000 A )
zng 16,97 46 46,29 400%45:9% 15,49 45,00, T *490.8% 37633 18% 36 76
. 30.4% 10,000 A | 5
182/2 | 0.8% 0.8 1,69 2% 5:0% 4:3% 2.00% 9.9% g8.4% 8.8% 10.9% 8.0% 4 204 0 L .10
Bo% o h & oW % %2 B OE % # & S S S S S 8 S 8 9 38
72 | I R D 1) | IS 4 g ST T B 4 ~ g? 2] 8' &c N Q g’ 9 g
FH kR Wind, BZEBIEAFR ForbkR: Wind, BZREBIEAFR
B4 TEZRTETAAHFAETA. THEITOLEST. SHBARALLEF (2026/07/21)
HE EFAKE B AR X in A EF:-FHHHERLL A EFME (L)
%% 484 143 307 326,028
& 447 148 253 121,849
E I 429 140 313 128,294
A T 232 67 161 32,815
J M 159 43 106 21,293
N 148 59 128 29,104
il 124 44 78 17,786
AT 116 | 34 7 22,003
TR 95 36 62 11,449
ey i 87 33 66 12,632
KX 82 30 50 16,785
P X 81 35 63 12,203
TR 80 23 42 10,986
Ky 72 21 39 9,515
E =40 72 24 43 21,448
oM 71 31 61 5,463
BT 69 20 35 8,183
il 65 14 41 13,204
RET 64 23 53 10,911
3L 63 22 47 9,399
HHT 57 19 34 7,876
ol T 55 15 39 12,526
A@IN | 52 8 23 11,701
PRk Wind, B AEBIEAFR

ARG A, FMTADFe AT R T| AREHER. B E 2025 F
K, HMFAEATIA 1304.77 HA, B EFHK 0.5%. 45 2026 F 70T
JF TAEREIRGL, 2025 A5 MR A TRt 29 F A, #HE EK
ATH 16 TAHILGEAT 452 TA AT ETAE] 425 B A 38K 2%,

B EAF AT IAE, EAEH S A ORI S A B BIRTE, M 2k
NFRIT FEFERETIAIRT”, RASEARRE AL . AT R
NEFRFAFIE RGO/ T Z—, F R ILT G A, Anns

FIR G5 R T 6 B AKF RBTIR AT, RIS

il

4o ik X5 6 T B A 5 of 21
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O Eﬁﬁ&ﬁﬂ# 7 M 4247 (002966)
B5 FMHEEATKIAR LR

— T M AR T ) pb 3 ik
(5 A TN % [F] P 3%

1,310 S~ - 0.9%
1,305 - 0.8%
1,300 A - 0.7%
1,295 A L 0.6%

1,290 A
N  0.5%

1,285 A
- 0.4%

1,280 A
- 0,
1,275 A 0.3%
1,270 A r0.2%
1,265 A - 0.1%
1,260 - - 0.0%

2020 2021 2022 2023 2024 2025

FA R Wind, BAEFBIEAMR
12, AAMNF: KBREFEE, 5RBLERRALER

HOMNARAT ET AR, 22 HHERERFTH: AZRARAFELTEENAH
Ay, RS B R A, Tk SR A5 5| 95
¥R, REAGONEEZEE ARE , BB BAR FRRE TS
FFRI LR, AN IR EPIT AR, KT8] F A B4
G b T H AR

B —U B (3555 LEMEE, 2 2010—2014 5 ): 2010 5 & RA474E
H AWBATE, HFMBATEANRRT RN, T AL 2010 K69 540

feailak A £ 2015 K49 2300 1274, K, B B4 b S48 547 R,
ek BRI, Ay KRE P RARERE, SHRATE SRR KT, 7
WARRERPE EHA.

Fo_ME (A% < Ff “R> HRELEH, £2015—2022 5F): @xf
W B AR, FMNBATH RS TSGR ES L5 R LIRS, A “2A
PNARD ARAR 1FER, LEFTSHEHIMRAKAE. 2015 F, 4R
Tem BT LIF KE, KNG BIT. RERAT. &aTY. FHRAT
WARFALVE, &F FhEE, Bitkatbr T 5 ELRE T, A4S E
£ IR,

B = W B( $TH R RIS AR, 2023 £ E 4 ) 2022 F K ZHAER 5 5000
TG, HMBATHRIARERS, L “UARARN. GEMAT FHH5 @,
IR “— IR LGSR T, AR EMGFLFFEESD EH) KX, §
e AN Sy R &N 3 S 1 i i 3 NS SV & ol Bt he s o )
B B, REBVURA SN E T EA T RZINTF, XF|EWMR LA, &
HEMLEMRAE Z AR TR, RREAL RS —FAH A “ L 5N,
FHHTH., AEAKI A, EABKABIER PSR TN ER— A
VS

RS, AN LREEY HE. BERBFEME, X&) H2ESEH

MKAZ GRS, Anbkeis) B R H A ROIRIEN A By, 77 ACHUAR B AR 40,
Ak 5738 KA AR

4o Wik X5 6 T B 6 of 21
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7 M 4247 (002966)

Be: FMBATH SR, Bl R B RB R L

4G 0 0 B dr il

20105 35 EF =08 “HE
&, O5EAE" HEKEH.
- RRAESEARGE, Rbtkdin #5
(F7EL) B, nARAFRAESES, 20154
A AT R R FE1 48%.

1,000,000 -
900,000 -
800,000 -
700,000 -
600,000 -
500,000 -
400,000 -
300,000 -
200,000 A

100,000 A

0 4

10-12
1112

1212

13412

14-12

B 17 e “R” BAFEE OB A RRE
- BREECALHE, URRE” GHBEFEE, 0 2022%3F SRR RA5000
HEFFKIZALLEAER R AFMBEAL i, BBHAEY AR
BE, KB .

C 20155 AR ELFHAE, HANIRT, £E - B —HRARGETET,
$iT. £BTH., RFEFITAFLEN. WREMELAH LR,

P2 A A A r70%
 CERFM, B#bcE, | o
PENEES L
F 50%
F 40%
F 30%
Il II II II L 20%
l F 10%
o al a ol o o o o o o o b
& ¢ £ 2 ¢ g & & & I & 8
| bk i A& YoY

KA R R Wind, BE;

>

13. BFFELE: g8t BREEL. KHREZENE

BEATRREE, KERELF, REBREMK, KBRESH ST AL
#H. BRAHAE, 2017 F5 2026Q1, FHM4RATIIE AR IR ALK
% R ZH T LT IRF AT ETEATEIR, R RIRG B F K L%, K~
TR BHF A RGE R RAT 4, VARSI 5 A KT R ARG B A b,
3 b K B 30%+, HAT 26E BREFE 4. Tu+, LB AAME . F A LIRE,
BHOKATEREE K.

XEABKXER S RER: 24 FURBRERABRL—BATHAS KIGH,
BE2025F12 A 268, BXERAAEFH 6.921C00% (15.49% ), AFiE
FABERA 2725 TR (0.61% ), AitH3H 7.20 108k, & EEA 16.10%.
E X E R R S A RAB T 20%, vA B AT RT B3 HAE Y 1412
T, KKK EFHIEEALT 4.

BAFPRBALEFLEEIHRE: 2504 BRFALREIEHY 1079 7K,
B L2 3.01%; 1Q26 B A E R IEHL) 155 7 I, FH&kd) L
% 3.38%.

I, BEEFSRETHEFERIMAES: 2024 F 11 ATFK. 7RSS
BF B3 60 7K. £ 464 7 ; 2025 F 9 A B AR B IR, B0E
BRYF 420 54, £2025F9 A 15 B3¥FiHRLE R, 5% LHREHA
&) &y 60 77 &, A 496 % .

4o Wik XS 6 T A T of 21
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BT

M ERAT. WEAT. EWLRATEINEE

A 8:

M 4RAT. WRBAT. LFRATII IS AR

————— AR W AT AR A —-————— AR AT IR AT AR AT
25% ~ 30% -
20%{ A 25% 1 o
'l‘ , ‘\_—\
7\ 20% A Ve \
15% + ;N V4 \
0 \ Prd \
;0 , 15% Pig \
10% 4 i N BAN h ] A
] N S\ / 10% - N ! <
f . , \ J AN/ \
5% 4 ’ - -y 1 s AN Neo=s 7
! N L A - 0 5% o \Y
] \=? NS o= ==
0% 4 >
[} 0% < Vg
5% 4 -5% -
NANNNMNMOONMOONMOONMOONMOONM NANNNMNMOONMOONMOOANMOONMWOONM
FHHFRIQUOIQUO00dQQQ 400900 HFHHdHRQQ10004d000d0Q0Q 400040
SEIRQJIIJINIIRAIIRIIIIICLRALER SE3RJJIIINIIRIAIRIIIIILRLLR
FAt kR Wind, BREBIESART FAbR R Wind, BREBIZASRL
B9 2024 AR KBRABREREHHAE
. TS - p 38 KB Ay & 3 AT H L AN et %% .
HE EHEG FAR—HIDAE SHEEC RIS e SRRSO e e
(AR (AR (7R
2024-02-22 7N B ER KRR R A TR 3] 7)1 B B KR S A7 R 5] 8,140 35,200 9.60% 43,340 11.82%
2024-10-09 3 EFR K& S A A PR 5) PN B R K S B A R 8] 1,478 43,340 11.82% 44,818 12.20%
2024-12-12  FH M B R K& % B A PR 5] M B B K SR AT R 8] 4,892 44,818 12.20% 49,710 13.20%
2025-01-09 M [H FF A & & 1A A FR A 3] N B K S B AT RN 8) 3,992 49,710 13.20% 53,702 14.00%
2025-06-27 M EER AR B A TR 8 I B R R S I A R 8] 11,772 53,702 14.00% 65,474 14.65%
R RAEF N A RN 6 375 - 0.00% 375 0.08%
&t 12,147 53,702 14.00% 65,849 14.73%
2025-07-01 7 B R R R A A TR 3] I B R A S AT RN 8] 1,211 65,474 14.65% 66,685 14.92%
R AL F N A TR 8] - 375 0.08% 375 0.08%
&t 1,211 65,849 14.73% 67,060 15.00%
2025-12-26 7 B FF Kk B A PR 8] T B e S B AT RN 8) 2,556 66,685 14.92% 69,241 15.49%
R AL RN A TR ) 2,350 375 0.08% 2,725 0.61%
&t 4,906 67,060 15.00% 71,966 16.10%

FATRIR: ANE MR, EARFEIESHT

4o Wik XS 6 S A 8 of 21



O E'?’%EE“I# 7 M 4247 (002966)

B 10: EF4RATAEME. BRE . 26Q1 435475tk (2026/08/06)

AR e 2025A
PB PE ok PB PE @& Sk g§§§§m
2026E 2026E  2026E 2026E 2026E 2026E  #l e
k44T | 071 75  398% 11.2% 20.3| 0.54 57 523%| 30% 3.5% 234%
K k4ki7 | 0.76 75  4.01% -13.7% 38.2| 0.61 59 506% | 30% 45%  293%
%i@44| 0.50 6.2 482% -18% 10.3| 0.46 57 529% | 30%  3.1%  203%
WipE4R4T | 0.56 6.7 448% -49% 8.8 | 0.47 57 527% | 30% 1.9% 217%
RE4T| 0.80 6.8 525% -24% 33.1| 0.87 74  482%| 34% 15% 388%
WA | 042 6.1  459% | -21.8% 6.2 28%  1.5%  205%
RA447 (0260 56 485% -6.7% 9.9 |1022 48 570%| 27%  -9.6%  142%
%A 4R47| 045 53 [5.78% -7.2% 14.8 29%  0.2%  225%  42%
X k44| 034 51  526% -7.6% 59 | 0.30 45 594% | 27% -8.1% 162%
£ ERAT | 032 42 [6.07% 54% 4.3 25%  -15% 146%
F 5447 | 045 50  545% 2.0% 11.7 27%  3.0% = 220%
AR | 043 6.2 450% 0.8% 4.5 | 0.29 42 [663%| 28% 0.7%  156%
LRI | 037 50 |583% -29% 55 29%  5.6% 198%
B R4 | 0.66 59 507% 0.6% 4.9 30%  8.0% 307%
T RS 74 417% 162% 9.6 27% 10.3%  369%
E#447| 050 54 | 563% -5.7% 4.0 31%  0.7% 241%  17%
* Fa 4R 4T 3.8  545% 12% 2.6 21%  2.4%  238%
AN 4RAT | 0.79 6.1 449% 7.7% 5.6 25%  10.1% 481%
LA | 0.76 58  519% 19.0% 11.0 30% 8.2%  308%
AArdrsr | 0.79 55 537% 17.1% 2.8 29%  4.8%  424%
#M 4247 | 0.36 8.2 - 73% 2.1 3.6 - 5.4%  203%
#5447 | 073 6.8 %- 2.1 | 052 48 530%| 20% 21.2% 306%
F s | 042 5.6 -0.7% 0.9 17%  6.2%  246%
HMEA| 067 6.3 475% 1.0% 3.5 30% 8.2%  381%
B I1447| 071 82 | 364% 19% 1.3 25%  7.4%  307%
F&447| 071 6.2  455% 13.4% 3.0 27%  14.0% 357%
ER4MIT| 062 64 445% 56% 13 | 0.40 41 [J6192%| 28% 10.4% 247% 9%
2447 | 0.39 7.0 [349% -27% 1.8 24%  -4.8%  190%
FABRAT| 0.49 51  452% -56% 1.4 23%  2.7%  406%
& W4T | 0.64 48 439% -1.3% 2.9 21% 11.1% 438%  10%
LS| 047 52  500% -02% 1.5 26%  2.5%  330%
HRES| 042 44  469% -43% 15 21%  5.1%  353%
RN | 054 53 511% -0.8% 1.4 27%  25%  321%
¥E44| 045 75  3.92% -26% 1.6 29%  1.6%  180%
# #4043 51  414% 3.0% 2.2 21%  56% 235%  65%
PR®| 058 6.5 524% -7.8% 1.8 34%  0.7%  303%
AARFAT| 052 58 520% 55% 3.9 | 044 48 | 621% | 30% 5.1%  366%
44T | 046 50 420% -9.0% 1.2 21%  -0.5%  298%
CERR 35.1% 323 [53 157 4.46% | 58% -7.1%  42%
RS oE i 28.0% 4.4 | 1.09 9.3 27% 25.6%  68%
bR E B 323% 7.7 | 125 122 452% | 55%  4.9% = 96%
R BT 61.8% 0.2 | 0.31 33  643% | 21% 7.2% 279%

E: OB &AL AT, @i 26E JREFE A PE FBAZZNT, HRAREEZZET N n AW, H RERAT 2026 = 1L
BRI G 2025 FR¥F—3, DRG] A L IR/ BRI, OARF R, FTARATHIIBI R A NS H/ S 82
HA5FET I QA BAATIEHIY 7 RATIRE, H RIF B AR OA R ETHATHEN R ZIKEE EEH 2026Q1 %
18, H ARARATH 25A $4E.

A RB: Wind, A3 Wk, EREEIEFAFA
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D EBRBEUS % M 4547 (002966)

2. EMFE=Hi, EA@AHGL

W% ROEHLBTRA, REEL, EMRAS T, LG A HA L.
V4R R N 4RAT ROE 2B L HEZ #4248 9+, 26Q1 ROA. ROE -3 £ 17 &
WEATHL S 5. %9, ERAFRKMEL M EE, LAT SV KM EER
K& . MBEERE, FIEBEAMREZLER, RBRET 2019 FrARG
RARTAARERK, REAK, MAEFR ZmARERETKE, &£01E
HRFIEER LA TEM. LdF &, FMBATHEER RS TR LK
B, B ATIE L E DA, N E) TR RIS, 15 R AR
KX 1], HE8BABERRET —% 3%,

A 11: 2016-26Q1 7 M 4RATBIRF 4T ROE % 7 B & o

ROE 4 it 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 26Q1
DI TN 2.85 2.53 2.60 2.88 2.83 2.58 2.41 2.11 1.89 1.67 1.75
8% N 2.40 2.18 2.21 1.85 2.06 1.79 1.71 1.51 1.22 1.17 1.24
AN 4.72 4.96 4.99 4.37 4.34 4.09 3.87 3.61 3.21 2.80 2.64

AE T -2.32 -2.78 -2.77 -2.51 -2.29 -2.30 -2.17 -2.10 -1.99 -1.63 -1.40
LR SN 0.42 0.32 0.31 0.33 0.26 0.29 0.27 0.22 0.16 0.14 0.20

H AR SN 0.03 0.03 0.08 0.70 0.52 0.49 0.43 0.38 0.50 0.35 0.31
480 -0.99 -0.96 -0.96 -0.90 -0.83 -0.81 -0.79 -0.76 -0.69 -0.58 -0.49
15 FURAEAR % -0.76 -0.54 -0.69 -0.93 -1.06 -0.79 -0.57 -0.29 -0.17 -0.16 -0.23
B 1344, -0.20 -0.21 -0.13 -0.21 -0.16 -0.14 -0.16 -0.17 -0.17 -0.14 -0.15
AR & -0.09 -0.03 -0.04 -0.05 -0.05 -0.05 -0.05 -0.03 -0.04 -0.04 -0.02
ROA 0.81 0.79 0.78 0.80 0.75 0.78 0.84 0.85 0.81 0.75 0.85
A s FeH 12.41 12.85 12.96 12.35 12.03 12.74 13.68 14.09 14.35 14.17 14.54
ROE 10.04 10.15 10.08 9.85 8.96 9.96 11.52 12.00 11.68 10.66 12.32
E >4 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 26Q1
DI &N 6 6 4 3 1 4 6 9 11 13 9
H8 4N 6 4 5 10 6 10 8 9 13 14 14
FIR-R N 4 2 1 7 7 9 8 10 13 14 14
AlEZ 12 15 14 11 9 11 9 7 9 8 7
LRI SN 5 9 7 4 6 6 5 4 4 6 4
H AR N 12 10 12 1 2 2 3 7 6 5 10
480 16 17 17 15 15 16 16 15 15 14 15
15 FURAEAR % 13 8 9 14 16 9 7 3 2 2 3
PR 1gH% 7 12 8 15 14 13 12 15 14 14 10
A & 13 15 16 17 16 16 15 10 15 14 13
ROA 13 13 12 11 11 10 6 5 6 7 5
A s Fe S 17 17 15 15 16 15 10 10 9 12 15
ROE 17 17 15 14 14 15 9 8 8 9 9

7E: ROE FHBHEEA% (RRAFRKIN), FH7 RAZTEN (ZE) FFHET AL
FARR: Wind, 28] MR, B REBIEAFR
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D EBRBEUS % M 4547 (002966)

21, F: A ARRSERBARKIEIENE

M RATI S R R R IFERIFE 10% A LR GKF. b 2iFets
1 R e AT RIARIRAE T 320 £ 3%, 2026 5% —FF, HMBATHIEREK
392 1250, 48 2025 £ KIEK 10.5%, 3Gk £ L THRATPALE G, —FH @,
VE A FM T E— T iR AR AT, MABRATE B S48k, FH0) Rk, 3535
B RRFAURE SRR RIRKA AT RIW. 5 —F5 @, B A ZTCEIAT
HANMELEE, MAMNAINOR G T G EER AT, BB RE
Bk, H R ARG RFLIEAT .

B12: HMBATRREAT. LFRATREKR IR
2504 A — ‘—)]tl)'ll ARAT )}5&(‘—)5]‘»?‘]’ J’-"‘ﬁ’ib’cﬁ’
23% H

21% A
19% H

17% - /\/f\

15% - \/

13% - . Pt
11% - S——"
9% -

7% 1
5%

1712 1912 2112 2303 2309 2403 2409 2503 2509 26-03
FH kR Wind, B Z&EBIEAE

MAT L LM R T, A ARRAEBERERG T EIHE, 5k, PR ER
A2 RIT, B E 2025 F R, HNBATH ARTHAR & LR EE 73.2%,
352022 R 54.8%FE LA, HrEIR, 2REFXERBPBARNGCRERE
K, N8 TG T REAIRTE 5 M MNALZ B RF AP, 2025 K
FERHK EADRLIEE 22.4%., MIZTLEMA, 2025 4 7 M4RATHIE K
401 1270, *PAFIE 5STIALA, b 220 AEE. 2R LS AHE, RER
Foks 81 1CL, H ¥, 2ERHAL 14 127T. 70 1L,

BB AR, EREE RS ASILN LR H T, A ART AR
EAB” M. HEANERR AP E: —ARKEP @, THEA
B BB R SRR, AT AR R TR AL =R A
R R P R PN A NP ST LI STENE N SROF S
LT A A RIS, A DR M S A S AL
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0 ESP =3l P =3 N 4% 47 (002966)

GUOTAI HAITONG SECURITIES

B 13: 2017-2025 7 M 4RAT R Z ATk &4

SRR (FHAL) St B

17-12 18-12 19-12 20-12 21-12 22-12 2312 24-12 25-12| 17-12 1812 19-12 20-12 21-12 2212 23-12 24-12 25-12
B 119,417 141,327 160,418 188,117 213,282 250,634 293,401 333,359 373,433 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
BN 84,024 89,287 88,086 102,974 114,703 137,241 175002 216,165 273,274| 70.4% 63.2% 54.9% 54.7% 53.8% 54.8% 59.6% 64.8% 73.2%
Ak 25116 28,822 31,558 37,395 43,244 51970 64,515 77,878 108,150 21.0% 20.4% 19.7% 19.9% 20.3% 20.7% 22.0% 23.4% 29.0%
A SRSk 9,692 10,798 13,382 18,393 22,661 28215 39,242 48,835 76,127 | 8.1% 7.6% 83% 9.8% 10.6% 11.3% 13.4% 14.6% 20.4%
AA), FH AN LA LA 12,059 14,273 13,864 14,659 14,956 16,079 15132 16,466 18,647 | 10.1% 10.1% 8.6% 7.8% 7.0% 6.4% 52% 4.9% 50%
BB, A AR L 2,183 2,191 2,205 2,501 3,654 5,226 6,466 8,214 7,214 1.8% 16% 14% 14% 17% 21% 22% 25% 19%
WAL A RABOK A Fe 1,182 1,559 2,107 1,753 1,972 2,450 3,676 4,362 6,163 | 1.0% 1.1% 1.3% 0.9% 09% 1.0% 13% 1.3% 1.7%
Hlik 26,453 26,224 26,115 31,967 36,051 44,041 52,246 62,881 65167 | 22.2% 18.6% 16.3% 17.0% 16.9% 17.6% 17.8% 18.9% 17.5%
PR A AR A 10,107 12,448 13,213 15143 15921 18608 22,020 25154 28,862 | 8.5% 8.8% 82% 8.0% 7.5% 7.4% 7.5% 7.5% 7.7%
S 9,385 10,288 11,826 12,858 14,373 15232 18,595 19,429 27,193 | 7.9% 7.3% 7.4% 6.8% 6.7% 6.1% 6.3% 58% 7.3%
F He 7,431 7,013 5512 6,549 7,718 9924 16,832 30,889 34543 | 6.2% 5.0% 3.4% 3.5% 3.6% 4.0% 57% 93% 9.3%
ARAAL 4,500 5,318 4,583 6,226 7,528 7,877 8,808 7,716 7,113 | 38% 3.8% 29% 3.3% 35% 31% 3.0% 23% 1.9%
S 92 652 593 752 572 2,183 1,811 2,882 2,915 3711| 05% 04% 05% 03% 1.0% 07% 1.0% 0.9% 1.0%
A A ARIR S ke 272 806 911 1,267 1,862 1,998 2,876 3,916 3,386 | 0.2% 0.6% 06% 0.7% 09% 0.8% 1.0% 1.2% 0.9%
A, AR Aok Rk 467 420 606 724 790 1,347 2,155 2,186 2,776 | 0.4% 0.3% 04% 04% 0.4% 05% 07% 0.7% 0.7%
2 AR, Mo s SRR Sk 495 886 1,003 1,260 1,259 1,002 1,273 1,508 2,023 04% 0.6% 0.6% 0.7% 0.6% 0.4% 0.4% 0.5% 0.5%
LERLEE 281 750 861 811 834 801 952 896 919 1,003| 0.6% 0.6% 0.5% 04% 04% 04% 03% 03% 0.3%
#H 207 82 78 56 106 212 221 430 446| 02% 0.1% 0.0% 0.0% 0.0% 01% 01% 0.1% 0.1%
JERIR S 532 Fa AR Sk 225 252 251 431 292 336 206 204 318| 02% 02% 02% 02% 01% 01% 0.1% 01% 0.1%
T A fedt A THE 238 134 44 129 127 126 346 447 477| 02% 01% 0.0% 01% 0.1% 01% 01% 0.1% 0.1%
Fa - - - - - 30 60 215 150 | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.1% 0.0%
Al (AR5 1,537 2,636 6,734 7,719 4,555 4,665 2,070 4,795 4,338 13% 1.9% 42% 4.1% 21% 1.9% 07% 14% 1.2%
25 F 3 31,582 44,545 56,421 64,988 76,472 90,503 97,400 91,876  83,777| 26.4% 31.5% 35.2% 34.5% 35.9% 36.1% 33.2% 27.6% 22.4%
ANAAE B 11,533 13,854 20,119 26,790 32,346 34,149 34,669 35291 33910| 9.7% 9.8% 125% 14.2% 152% 13.6% 11.8% 10.6% 9.1%
ASATH SR 5503 14,962 16,814 13,663 13,312 17,101 18,811 21,633 21,904 | 4.6% 10.6% 10.5% 7.3% 6.2% 6.8% 6.4% 6.5% 59%
MAZETR 14546 15729 19,488 24,535 30,814 39,252 43,920 34,951 27,964 | 12.2% 11.1% 12.1% 13.0% 14.4% 15.7% 15.0% 10.5% 7.5%
FEBA 3,811 7495 15910 20,155 22,108 22,890 20,998 25318 16,382| 3.2% 5.3% 9.9% 10.7% 10.4% 9.1% 7.2% 7.6% 4.4%

FARIB: Wind, 28 MR, B AEEIEAFR

B 14: 2017-2025 7 MBRATR K SATLIE T LM

Tk (FH L) 3 54 &

17-12 18-12 19-12 20-12 21-12 22-12 2312 24-12 25-12| 17-12 1812 1912 20-12 21-12 2212 23-12 24-12 25-12

B# 15559 21,909 19,091 27,700 25165 37,352 42,767 39,958  40,075|100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AR H 10,272 5263 -1,201 14,888 11,729 22,538 37,762 41,163 57,109| 66.0% 24.0% -6.3% 53.7% 46.6% 60.3% 88.3% 103.0% 142.5%
S 5,304 3,706 2,736 5,837 5,849 8,727 12,545 13,362  30,272| 34.1% 16.9% 14.3% 21.1% 23.2% 23.4% 29.3% 33.4% 75.5%
A H 55k 2,202 1,106 2,584 5,010 4,269 5554 11,027 9593 27,291 | 14.2% 5.0% 135% 18.1% 17.0% 14.9% 258% 24.0% 68.1%
AA) AN LA A 2,484 2,215 -409 794 298 1,123 -948 1,335 2,180 | 16.0% 10.1% -2.1% 2.9% 1.2% 3.0% -2.2% 3.3% 54%
BB, AL 866 9 13 386 1,063 1,572 1,239 1,749  -1,000| 5.6% 0.0% 0.1% 14% 4.2% 4.2% 2.9% 4.4% -2.5%
WAL KA IRABOK A Fe -247 377 548 -354 219 478 1,226 685 1,801| -1.6% 1.7% 2.9% -13% 0.9% 13% 29% 17% 45%
Hlik 1,584 -230 -108 5,852 4,084 7,991 8,205 10,635 2,285| 10.2% -1.0% -0.6% 21.1% 16.2% 21.4% 19.2% 26.6% 57%
PR A AR A -659 2,341 765 1,930 778 2,687 3,413 3,133 3709 | -4.2% 10.7% 4.0% 7.0% 3.1% 7.2% 8.0% 7.8% 9.3%
S 1,350 903 1,538 1,032 1,516 859 3,362 834 7,764 | 87% 41% 81% 3.7% 6.0% 23% 7.9% 2.1% 19.4%
Fr He 843 418 -1,501 1,036 1,170 2,205 6,908 14,057 3654 | 54% -1.9% -7.9% 3.7% 4.6% 59% 16.2% 352% 9.1%
Rk 526 817 -735 1,643 1,302 349 931  -1,092 604 | 3.4% 3.7% -38% 59% 52% 09% 22% -2.7% -15%
fagl -286 -59 159 -180 1,611 -372 1,071 33 795| -1.8% -0.3% 08% -0.6% 6.4% -1.0% 25% 0.1% 2.0%
A B S A AR IR S A 119 534 105 357 504 136 878 1,040 530 | 0.8% 2.4% 05% 1.3% 24% 04% 21% 2.6% -13%
LA, HRH Ao kR R -215 -48 186 118 66 557 808 32 590 | -1.4% -0.2% 1.0% 0.4% 0.3% 15% 1.9% 0.1% 1.5%
128, SifE SHRR S L 79 391 117 257 -1 -257 271 234 515| 05% 1.8% 0.6% 0.9% 0.0% -0.7% 0.6% 0.6% 1.3%
{218 Fo R4k k. 392 111 -50 23 -33 150 -55 23 84| 25% 05% -03% 01% -01% 04% -0.1% 0.1% 0.2%
#H 17 -125 -3 -22 49 107 8 210 16| 0.1% -0.6% 0.0% -01% 0.2% 0.3% 00% 0.5% 0.0%
JE RIS 4532 Fa AR Sk 59 27 -1 179 -139 44 -130 -2 114| 0.4% 0.1% 0.0% 06% -0.6% 0.1% -0.3% 0.0% 0.3%
T4 feit A T -593 -105 -90 84 2 -1 219 101 31| -38% -05% -05% 0.3% 0.0% 0.0% 05% 03% 0.1%
Kok -30 - - - - 30 30 155 -65| -0.2% 0.0% 0.0% 00% 0.0% 01% 0.1% 04% -0.2%
Sl (SEa50) -64 1,099 4,098 985  -3,164 110  -2,595 2,725 -458 | -0.4% 5.0% 21.5% 3.6% -12.6% 0.3% -6.1% 6.8% -11%
EEFR 7132 12,963 11,876 8567 11,484 14,031 6,897 5524  -8099| 45.8% 59.2% 62.2% 30.9% 45.6% 37.6% 16.1% -13.8% -20.2%
ANAAE SRS 2,698 2,321 6,265 6,671 5,556 1,803 520 622 -1,382| 17.3% 10.6% 32.8% 24.1% 22.1% 4.8% 1.2% 1.6% -3.4%
ANAH ST 116 9,459 1,852  -3,151 -351 3,789 1,709 2,823 271| 0.7% 43.2% 9.7% -11.4% -1.4% 10.1% 4.0% 7.1% 0.7%
AL EPESEY 4,318 1,183 3,760 5,047 6,279 8,438 4,668 -8,969  -6,988 | 27.8% 5.4% 19.7% 18.2% 25.0% 22.6% 10.9% -22.4% -17.4%
BEGR -1,845 3,683 8,416 4,245 1,953 783 -1,892 4,319  -8,935| -11.9% 16.8% 44.1% 15.3% 7.8% 2.1% -4.4% 10.8% -22.3%

FTARR: Wind, 28 Wik, BZmBiErm 7

FHBHRR, BERNA KRR TR, A K RS K, HNBATE
TR TN B ARAT Bt — ) LR RAT Y A, AR H R IREM R
%, 2023 FVART, HM R KRR & LY 60% - 70%, 70N AIRHUIX £ 30% -
40%; mAE 2025 FK, HM A ERCEZE 55.5%, 7 M AR N7
FE 44.5%. REEZLEMA, 2025 FHETHT, 1R 24%% 6 75 N KR,

Bl A T6%H R H N A KB, FHiLH B SRk,

EATVMIE, 2025 SR MARATAE N RBE N FAH R 6 TR T & F o
A 3.5%F 0.7%, A N AHBE R TEAKKT, AR 20T,
INRIBA B RE, v 4. wMN. HiaEmMTHYAH GDP FACBEKRT,
ZFHEBIKTRK, 1FARE RS, FARB LI aILE, TR A A
8] AR E & I6 A R4 6947 K 3KR,
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D EBRBEUS % M 4547 (002966)

B/ 15: i 7% & W GDP ¥i& & 2025 4 GDP #it (fz)
2017 2018 2019 2020 2021 2022 2023 2024 2025 20254-GDP#LAE

7 7.1% 6.8% 5.6% 3.4% 8.7% 2.0% 4.6% 6.0% 5.4% I 27,695

Ea S 8.1% 8.0% 7.8% 4.6% 7.5% 2.1% 4.6% 4.5% 5.2%' 19,429

G| 14 7.4% 7.4% 6.7% 3.7% 8.8% 3.0% 6.0% 5.8% 5.1%' 16,774
# N 8.1% 7.0% 6.8% 4.5% 9.1% 3.5% 6.8% 6.1% 5.20 | 11,159

T 7.2% 3.1% 5.8% 3.5% 9.4% 2.9% 6.3% 5.9% 6.0% j 5,737

# il 7.8% 7.2% 6.2% 4.7% 8.9% 2.1% 5.8% 6.2% 5.3% | 12,802

7 #H 8.0% 6.7% 6.8% 3.5% 7.4% 4.3% 6.0% 6.0% 5.5% Ij 8,057
E Al 8.2% 6.7% 6.4% 3.6%  10.1% 4.4% 6.8% 5.1% 5300 | 7,255

R 1.7% 4.2% 6.0% 3.4% 8.7% 3.2% 7.1% 6.4% 5.8% | 9,957

X 6.8% 5.5% 5.1% 3.5% 7.7% 4.6% 5.9% 5.5% 54%F 8,045

7k e 7.4% 6.5% 6.6% 3.2%  10.0% 3.6% 7.8% 7.1% 5.9% I: 5,630
i 7.5% 6.8% 7.0% 4.5% 9.1% 3.6% 7.8% 6.9% 56% | 5,027

ERH 7.4% 4.7% 6.0% 3.0% 8.8% 24%  10.2% 5.8% 5.0% D 4,831

FA kR Wind, BREBIESRFR

B 16 FMESTRENS K M AT & ERH

Ei&x (57 1)

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
o A 105,173 113,188 117,601 126,442 130,474 145841 157,060 177,462 182,596 193,340 197,572 203,113 207,243
LA R K 55,245 67,333 70,516 79,652 82,808 92,458 93,573 106,402 110,804 131,776 135787 160,384 166,191
&t 160,418 180,521 188,117 206,094 213,282 238,299 250,634 283,864 293,401 325116 333,359 363,497 373,433
i #kyoy

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
M A 15.7% 15.1% 11.8% 11.7% 10.9% 15.3% 20.4% 21.7% 16.3% 8.9% 8.2% 5.1% 4.9%
LA R AR 9.6% 22.3% 27.6% 18.3% 17.4% 16.1% 13.0% 15.1% 18.4% 23.8% 22.5% 21.7% 22.4%
&t 13.5% 17.7% 17.3% 14.2% 13.4% 15.6% 17.5% 19.1% 17.1% 14.5% 13.6% 11.8% 12.0%
HRAEELEN

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
T 65.6% 62.7% 62.5% 61.4% 61.2% 61.2% 62.7% 62.5% 62.2% 59.5% 59.3% 55.9% 55.5%
LA R R K 34.4% 37.3% 37.5% 38.6% 38.8% 38.8% 37.3% 37.5% 37.8% 40.5% 40.7% 44.1% 44.5%
HEEE (FR;EFA)

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
o 12,428 12,873 26,587 25,536 14,976 9,671
LA A AR X 15,271 12,292 10,765 17,231 24,982 30,404
&t 27,700 25,165 37,352 42,767 39,958 40,075
FREELEN

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
T 45% 51% 71% 60% 37% 24%
LA N AR 55% 49% 29% 40% 63% 76%
LT UK A

19-12 20-06 20-12 21-06 21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12
T T S E 3.5% 3.5% 3.4% 3.4% 3.3% 3.4% 3.5% 3.6% 3.6% 3.5% 3.6% 3.4% 3.5%
PACE SR S e 0.5% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7%
&t 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3% 1.3%

FARR: Wind, 28] MR, EREEIEAHR
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D EBRBEUS % M 4547 (002966)

22. M REANBHRK, &EEDFEEHA

RFA| R WAL, B R A% LML FFEBRL, 248 &2k 5,
2022 4R VA K, I M ARAT B £ T8 B 5 TR Ak, 2022—2025 4 R i+ T 4 54bp
(R A AT-F ¥ Mbah 40bp ), £ A RHRME R TAT 4, BT
#2 & R TiE 119bp GRBEAT-F 4 104bp ). HILE B, & £ 435 /K-F R
b A B E, 2025 FEEEH 1.33%, £ 17T RETRATTHELSE
14, A ZRR AN BRI EW, KN TETAHFE — &84, THFETAT
P ARBRG L, X R mE XML R T I, N5 & E SRR I e Y
BAZER A, 2026 5% —FF, FMARATH G ZIRLIRIT Top £ 1.40%.

o FMRRREARRTIRK, FIERA BH RN B ERGE—
T X, FMBFLE, FFRERF, HRRERBATTAAR HOELR
B, B LKL T AR E R, 2025 5, FINBATRHFAKE R 3.51%,
FEIRTATFALE F A TKRATFo LIBARAT. HAT, FN K B A)F T AT Ot
RN, B B8] A K 3T 948 ) B, A BRI — e BB
H R sk MG AT A ) XA

AR RIAKERRE, TIMAFHEBER. FMNBITNSAZIGE
E 3% 55,2025 F RANAZ BAA K E L 46. 7% 3R G A4T. T 4RATFH 33.1%.

FETATEA. 2025 F, FHNARATIH & RAGURAFEF G FRAF S AIF LT
& 34bp A= 33bp, &2 1.84%A 1.76%, MRAMEZRIFL LI,

B17: H MARATEORHAT. LTRATEEE

- AR WRFAT b AT
2.4% -
2.2% A PSP el
- No %
‘f N
2.0% 4 =<7 NS
-
\\ -
1.8% A Se=TNS
\§~\
1.6% - N
\\
~
1.4% - Seeol D -
1.2% -
1.0%
N [{e} ~N (e} ~N [{e] o~ [{e} o~ [{e} ~N o ~N © N [{e] o~
S 9 o 9 9 9 9 9 9 © o O o 9 o O o
~ [ce} oo} [} [} o o — - N N ™ ™ < < [Te) [Te)
— - - - — N N N N N N N N o o~ N N
PZENEAN . SEaE ST E o
TR R Wind, BEREBIEAFR

B18: #M4RAT. WAL, LFRTELTSKREFE B0 FMNAAT. RAT. LTFRTRRLEF

“““ 7 M ARAT WBAT b ARAT ———— F ST W4T X v
5.5% - 6.0% -
5.0% A 5.5% A _~‘_'¢’-‘\\_'
_——— ’Sso S
45% 4 =~ ==f =S~ 5.0% A N lD
. . -
S—— 4.5% - ~
4.0% - == ° s==o
550 SISy 4.0% A ST
. T ~
’ Seos 3.5% 1 .-
3.0% - 3.0% A
2.5% A 2.5% 1
2.0% 2.0%
N © N © N © 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 — o — o — o —
N dhdododdddddd s s b Lo doddadddd s s b
N = +H +H 4 N N N N N N N N N N N N = +H +H +d4 N N N N N N N N N N N N
FARIR: Wind, BREGEIEFHR FA AR Wind, BREGEIEFHR
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(. @ﬁﬂﬁﬂfﬁ 7R M 4247 (002966)
@m:ﬁm%ﬁ‘ﬁﬁﬁ‘iﬁﬁﬁﬁ@ﬁﬁﬁ$$;_@M:%Mﬁﬁ\ﬁﬁﬁ‘iﬁﬁﬁﬁ#ﬁ$$ _
- AT WREAT AT - e RN ARAT WEAT b RAT

4% -

3% -

3% -

2% 4

2% 4

1% 1.0%

18-06

17-12
18-12
19-06
22-12
23-06
23-12
24-06
24-12
25-06
25-12

2.6% -
2.4% -
2.2% A
2.0% -4
1.8% A
1.6% A
1.4% -
1.2% A

17-12
19-06

21-12
22-12
23-06
23-12
24-06
24-12
25-06
25-12

FH B Wind,

B/ 22 M ERATHHREM

FAH R IR

2017-12  2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12 2025-12
Tk BR: B 1,687 1,927 2,166 2,437 2,714 3,163 3,638 4,170 4,706
AEIRE 542 560 632 693 739 742 727 756 826
2 8] 2 459 553 563 635 696 738 1,056 1,179 1,259
AN E 150 196 218 263 294 366 351 367 422
A 450 530 652 733 859 1,115 1,504 1,868 2,199
2017-12  2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12  2025-12
IR 32.1% 29.0% 29.2% 28.4% 27.2% 23.5% 20.0% 18.1% 17.5%
2 8] 2 27.2% 28.7% 26.0% 26.0% 25.7% 23.3% 29.0% 28.3% 26.7%
MAEH 8.9% 10.2% 10.1% 10.8% 10.8% 11.6% 9.7% 8.8% 9.0%
A 26.7% 27.5% 30.1% 30.1% 31.7% 35.2% 41.3% 44.8% 46.7%

FHRBE: Wind, A3 Wik, EREBIEAFR
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D DR GBEIES

GUOTAI HAITONG SECURITIES

7 M 4247 (002966)

23, R:RERBTIHE, WEEGEZ2EH

KFERERFESR, ERRERXFERFTRRMEHK. 26Q1 And) RRE
0.82%. REBE%E 381%, 25 FRETHE,
BIRF IR B HGAA S, I, DNE AR T EEREF FIIREA, AL
Qikidz, ARERTFERE, RRASEAAFRFRE
HALE, FRNBAT I AR TG e 5 1238 A, BHATIE RS 5 T 37

AIRBA T, RAAK R HRAMEIEAT,

B23: HNBAT. BEAT. EWRITRRE A 24:

i

AXEL,
DA, N

HMARAT. BMBAF. LTRITREBLER

BE R A 0.90%. 0.86%,

ARk T

PR adal PR

AT

~

-

S

b ARAT

-

~

e B AT 4 e N
7 M ARAT AT b ARAT ———e e H MR
2% 1 , 600% -
2% 1 />
B P 500% -
~
1% A R 400% 1 o7
1% A S Pid
T 300% 1 .2

wd Tt 7
1% - 200% { <7
0% 100% 1
0%
0% 0%

NANANNMNMOONMOONMOOANMOONMOONM

A AT 000 1000100010001 000-—HO0O

ForbkR: Wind, BZAEBIEAFR

B 25 7 M4AT. WBAT. LFRITXRER B 26:

FHRR: Wind, BAEBIE

E

FMERAT. BEAF. EFRATEE

- - - e ARAT WA twgsys o eeeee 7 M ARAT AT oy oy
4% A 3% A
3% k
(] A 206 4 P
N oy ot 0 X P
3% A \_~ \\ = \_—‘\\
206 - ~ 2% A
\\ \\\
0 - N\
2% \\\ 1% 4 \\ "—-—\\
1% A Sso SSaace== -
Sccccae==—"" S~ 1% 4
1% A
0% 0%
N O N © N © N © N O N © N © N © N N © N © N © N © N © N O N © N © N
¥ 9 99 99 9o 99 9o oo o o ¥ 9 9% 90 9 99 9o oo o o
N O W O OO O H o H NN MM S Y WO ~ 0 W O O O O H o H NN MM S Y W
A4 =+ +d 4 d Q& & NN NN QSN NN A4 d 494 d 94 A 8 NN NS N QA
ol b E . n o ol b E . . =7 - & .
FARR: Wind, B & EEIERAR AR R Wind, B &EEIESFR

AT A, TSR EEREAE, 2025 F AR B FAL 0.54%,
A FRAKKT . REFTBEEAENRRZHZERET, AR AH T, M
W BT R RAE R AR P EAT, MR ERRANG L ERFE SR
Mg ARIR, 2024 FA= 2025 F 2T RAR A T & 90 124F 70 12T, RE
RHRETHAIMG, EAAZRETRRRFNMK 25 F55 582
3.5% F I E 25 4 K bh 3.0%, Bk &) @t Amak B . il id k5 %
FITRFREAFRMEE. HERRA @, A5 25 FRHFR
5.9%, & BK AL 2.8%, TR EIRT 5,
FIRALA 3.65%, ZAK

JE it A2

A,
AL 219 1270, & &R

WA RS R R, AT 2025 FRE
FRAATF KT8 4.41%, 2L ERRBAFRE LR AFIH, ZRRL

e,

40 Wik EXLZJE 6 T A 16 of 21

e
B



0 ESP =3l P =3 N 4% 47 (002966)

GUOTAI HAITONG SECURITIES

B27: RMEEATREESAT L

B 1.53% 1.47% 1.38% 1.22% 1.11% 0.90% 0.88% 0.86% 0.84% 0.84% 0.83% 0.83% 0.82%
P AS 1Y 2.02% 1.82% 1.76% 1.56% 1.47% 1.12% 0.99% 0.83% 0.75% 0.64% 0.51% 0.51% 0.54%
FFH 5 RS L 0.43% 0.46% 0.11% 0.08% 0.20% 0.26% 0.23% 0.13% 0.01% 0.05% 0.06% 0.05% 0.07%
KA, BRI Fo N AR 2 0.17% 0.15% 0.17% 0.15% 0.04% 0.04% 0.03% 0.02% 0.05% 0.04% 0.03% 0.03% 0.03%
SBIEHY . A A bR Bk 0.53% 0.65% 0.66% 0.56% 0.22% 0.14% 0.12% 0.14% 0.12% 0.09% 0.33% 0.28% 0.16%
W R RAFKEF Feth Ak 0.00% 0.00% 0.00% 0.89% 0.81% 0.75% 0.40% 0.27% 0.00% 0.00% 0.00% 0.00% 0.00%
3% e 457% 3.64% 4.33% 3.29% 2.20% 1.57% 1.24% 1.03% 0.89% 0.78% 1.01% 1.16% 1.29%
PR Ao B AE A 3.93% 3.11% 1.51% 2.27% 1.74% 0.80% 1.15% 1.14% 1.20% 1.31% 0.99% 0.94% 0.84%
EH L 1.04% 1.65% 1.65% 1.52% 0.90% 0.39% 0.74% 0.71% 0.65% 0.37% 0.45% 0.53% 0.42%
B = b 0.00% 0.43% 1.36% 1.23% 6.65% 5.58% 4.55% 3.20% 2.60% 1.64% 0.09% 0.22% 0.22%
R 1.44% 2.20% 2.06% 1.93% 1.50% 1.39% 1.39% 1.41% 1.36% 1.29% 1.38% 1.54% 1.57%
REFHK 0.61% 0.80% 0.65% 0.59% 0.46% 0.51% 0.68% 0.92% 1.02% 1.33% 1.66% 1.80% 1.82%
ANAAE B 58 3 0.12% 0.06% 0.04% 0.06% 0.15% 0.17% 0.24% 0.22% 0.17% 0.27% 0.41% 0.69% 0.87%
ANAGH B 5T 0.93% 2.10% 1.63% 1.66% 1.00% 1.08% 0.93% 1.26% 1.44% 1.38% 1.23% 1.24% 1.78%
MAGE MK 0.84% 0.71% 0.76% 0.66% 0.57% 0.59% 0.95% 1.37% 1.51% 2.27% 3.18% 3.50% 3.01%
ZAENEA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

AR Wind, 28 MR, B AEBIEAR

A28 HAMBTERBATEERKKER
2017-12 2018-12 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12 2025-12
R ARAT 5.04% 5.28% 5.14% 5.48% 5.57% 5.12% 4.11%
MRS 5.60% 6.16% 6.73% 6.69% 6.75% 6.87% 6.90% 6.58% 6.25%
TRAIT  6.45% 7.16% 8.00% 7.79% 7.21% 6.92% 6.34% 5.76% 4.85%
LEHIT  5.33% 6.52% 6.77% 6.44% 5.79% 5.55% 5.35% 4.90% 4.08%
HMEEIT  5.12% 5.30% 5.18% 5.30% 4.95% 4.91% 4.59% 3.54% 3.32%
RAVEAT  4.43% 4.60% 4.73% 5.06% 4.92% 4.86% 4.28% 3.63% 3.06%
#HMEIT  5.72% 6.00% 5.81% 5.55% 5.11% 4.77% 4.27% 3.82% 3.21%
K447 6.21% 5.21% 7.12% 7.09% 6.58% 6.69% 6.52% 5.80% 4.96%
FHHIT  4.55% 4.82% 5.13% 5.68% 5.60% 5.65% 5.39% 4.81% 4.01%
GE4RAT 4.42% 5.41% 6.68% 6.70% 6.55% 6.44% 5.98% 5.15% 4.46%

o M AT 5.40% 5.79% 6.08% 5.47% 5.31% 4.79% 4.27% 3.65%
F & AT 5.74% 5.61% 5.46% 4.91% 4.35% 3.67%
FRARAT 6.55% 6.02% 5.75% 5.14% 4.55% 4.02%
2N ARAT 5.35% 5.55% 5.46% 5.19% 4.57% 3.80%

BA KT 4.51% 4.66% 4.79% 4.94% 4.83% 4.81% 4.39% 3.83% 3.16%
BT 5.34% 5.69% 6.28% 6.53% 6.13% 5.96% 5.50% 4.92% 4.20%
WHEAT 5.49% 6.05% 6.09% 6.19% 5.91% 5.90% 5.68% 5.18% 4.41%
KA 5.46% 5.62% 6.02% 5.87% 5.69% 5.65% 5.26% 4.87% 4.31%

ETFRT A4TT% 4.99% 5.29% 5.46% 5.26% 5.20% 4.77% 4.20% 3.51%

FARR: Wind, 23] Wk, EREEIEAHR
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0 E'Z%'EIE]‘IET# 7 M 4R 4T (002966)
3. BARR GG

3.1. &ZAHmA

SSE AR NS R 3R, 4 A b R AE R A st —F R =R, & ER
JR AL, AL GE AT P S R EAS Y. TN 26-28 FHYIEE A D 11.4%.
11.3%. 11.1%, % F)i83Ei& 5514 8.4%. 9.1%. 9.8%.

1) AR FNBLRBEEEAHEE, EATFRFINA, EHHMNEGHF
EN PRI K F) S, AP NE) Anik A H A KR A B . TR 26-28
FAREHIGIRA 13.0%. 12.5%. 12.0%, RG-S TR;.

2) BE: KERAFETAARENEREN, NEIMAZTHEE LS, #
fEBAR PR E, I ERT RS, Tt 2628 #8424
1.20%. 1.20%. 1.20%.

3) W AETEMAEMRHEMIEERE FIIGER, A& RMELELMS T
%, BT 4 T AR BRFAAMEIE K. TR 26-28 F P P38k
H-10%. 8%. 8%.

1) FAdR G 29 LRAFRBIE, TSR AR KR LT f
HEAK, E OCL. AC kP & — 2 6% &, #8-F & Lgrksh. it 26-
28 b AE 838k A 3.8%. 3.7%. 7.1%.

5) FERE: A RIEREFH, TR RPEME, It RREASF
&, TR EARA PHEREF L TARATAL KT, it 26-28 £ R
Z % 0.82%. 0.82%. 0.81%.

B20: M 414722 1 45 AR

22N 12,224 12,356 13,758 15,319 17,027
Bk 3.0% 1.1% 11.4% 11.3% 11.1%
RAFT A 7,504 7,785 8,787 9,857 11,043
RAEATA) G ik 1.6% 3.8% 12.9% 12.2% 12.0%
Va4 ) 5,068 5,348 5,796 6,325 6,943
VAR A A ik 10.2% 5.5% 8.4% 9.1% 9.8%
FRAKE (L) 1.26 1.13 1.23 1.34 1.48
FRAKF () 11.38 11.19 12.10 13.09 14.17
BRI AR 0.78% 0.72% 0.69% 0.66% 0.65%
HREIE R 9.85% 9.02% 8.85% 9.04% 9.27%
SR e AR A 2 1.14% 1.08% 1.02% 0.98% 0.96%
LR 6.71 7.51 6.90 6.29 5.71
L 0.74 0.76 0.70 0.65 0.60
T~ & 693,714 789,421 895,589 1,011,987 1,137,458
YoY 15.3% 13.8% 13.4% 13.0% 12.4%
RHEB 333,359 373,433 421,980 474,727 531,695
YoY 13.6% 12.0% 13.0% 12.5% 12.0%
HEE (ME) 1.22% 1.17% 1.20% 1.20% 1.20%
F) BN % -6.8% 9.5% 16.3% 13.7% 12.4%
F 4 BN ARG R -14.5% 0.6% -10.0% 8.0% 8.0%
HAuAE NG R 52.0% -19.3% 3.8% 3.7% 7.1%
FR&E 0.83% 0.82% 0.82% 0.82% 0.81%
PRAMNA G 36.4% 34.6% 34.0% 33.5% 33.0%

BERR: NS MR, BRAFLIEFTR

40 ik ELZE 6 o B3 18 of 21



O E'z%’gﬁﬂ?’_‘ 7k M 4247 (002966)

3.2, 4E4E

FNBATH F R ER T, AT LA, 2ok A% L —7 IR
#, ¢5F 2026 0.9 42 PB, *F i BARA 10.89 7T,

B 30: T b A &4 5 37 8 F) TR 5 A6 4E K-

EPS (1) BVPS ()
25A 26E 25A 26E
002966.SZ TN BRAT 1.14 1.24 11.19 12.10 0.73 0.67 7.20 6.67 8.21 3K
002142.5Z TR ARAT 4.29 4.79 33.69 38.89 0.94 0.82 7.40 6.63 31.74 3K
600919.SH L ARAT 1.76 1.93 14.06 15.61 0.84 0.75 6.68 6.09 11.75 ¥ H
601838.SH R ARARAT 3.07 3.24 20.84 22.69 0.86 0.79 5.85 5.55 17.97 3K
601963.SH FJRARAT 1.53 1.86 16.11 17.61 0.68 0.62 7.16 5.89 10.95 ¥
601665.SH Py 1.00 1.01 7.96 8.74 0.78 0.71 6.24 6.19 6.24 3K
601169.SH JL T ARAT 0.78 1.00 12.97 13.66 0.39 0.37 6.45 5.05 5.03 ¥
o b F) Ak 35 4E 0.75 0.68 6.63 5.90
FRIEVLEA: B 2026 5 08 A 06 B AXEEN. 2025A vA3] SR A A4 A E, 2026E A B AR AAATH R I NEIE, 5 Wind —&K
TREAH £ T

BAERR: & MR, BRFBIESAFR
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O E'?’%EE“IT# 7 M 4247 (002966)

12 ARG KB IR
TR & BACART.

4. MR
1.
2.
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O E'?’%EE“I# 7 M 4247 (002966)

A8 B F HiE Y 24 GERR T EH L5 T

¥ IF & R

Ve B b B EA LA T 0 IEAR TR RS A RAR L 695 W PEAT AL ), ARIEIRE PT R 094033k A AR E, ST
A TFAER I IRR, KRS FWOEAN R TR AL, HREE, BEWFNE, BRI E ZF R ERY
e, 4FSb BB,

% 2 W
ﬁﬁ&aﬁlﬁﬁxm%&\ﬁﬁmﬂ(MT%%“$¢Q”)%&&F&HG$&ﬂ$é@&&A&ﬁ$ﬁ%%%ﬁ%$&ﬂ%
BREP . RIBREAEAR R EEFTHE LT R, FAUH R & f KK, BRI 4,

AL 0915 8RR T CATF A FA, A A2 G AN, TR RT £ ITEETRIE. AREFT RO, TR
AR AN ) T AAAIRE 5 B 9 FIBT, ASREFARAIERSHTAF A IEBIIMATH T2k, L RIVR A
B G RIIRE. AR, ANETEE S RREFTETA. FRAIMERNR—BEIRE . AN 8 RMRIERIRSE FT o123 &1R 5
ERATRE. FIN, ANE) A AIRE P A &TERE BB Aty FHEISE, BRIH R Y QTR EAN R 0 BT RIS

ARE TR TBIRS TR AEEANANE P, TMREF RAEREN. EAEMELT, ARE T O SR REGTIY
T RIHEAT A BTN, TR, ANE). And] ] T84 XA R RBRFH —ZHRA, FHERFH S FHTK
i, AT A B AR AT 1 P75 B AT IR R RAEAT AR, B F 2R, HB Bl ) TR TR RS A
) R E] T RA RIAALK

Ao E) RIS B TR B3R MR —/ R S MR, TR RBEIAZ B 6912 Gomsh, Bk, BXFREE, EFEEFTHERL

T, ANE] BB R BEHAN T SE A F A 3RS P IR B 69N 8) BF AT WY IE S RIABGTRATIEAR DI R ), 47T 48 4 X 2\ 3] 424t
A F R TARAT. M ERF A kT oS4 A MRS, EEEFTOHEILT, A8 i T feda/E RIRE FTIR 2] 693
HEE,

THH R, HTEEE. BEHREFRIREEAE BT AR APE—AE RE, FREIAARRETURNKE THyHdr. £
REIKA, WA FEE, BAELELEE LA EGFEBRER,

ARG WAL AN 8] AT, REB @V, M P ATRIF AT KB AERBREIR . SRR AN S B & AT
LA IR, FAEAFGTEEARA, JFEREBALA BRGFBIEFTR, ﬂfﬁﬂiﬁﬁ%x‘iﬁﬂiﬁﬁ'lﬁ/ﬁ%éﬁ‘3]}ﬂ\ M A=
(e

RN E) DI A (DA TF AR “EAHY ) KiEARIRE, N EiZALk f ALK EATA . BB R AR AR 6K
# R B ATHE R A A B R IR A B s G R S KR P IRBATIEA. AIRE M AR AN 8] 0 IZ M) 2B P RAE A R
B, ARG ANE] R LR RBEAM IS R A IZAMZE P B AL AR RARE PTER A 27 | AL 94T AR R ARIRAEAT FTAE,

ALY

P& B

R A RE ik A8RE 7 IR 300 450K 10% 04 -
HF ARG A BB P AAT LA,

EIIE R FART IR 300 FHIRBBAT 5% ~ 10%Z 4]

IARE LA S8 12 AN A R ad T 5 20 A 1 W B GiBES Hat P IR 300 F8HKIE AT -5% ~ 5%
B, REXAE B 1248 AE5NE) - o ok o
BA (ST dsdc) 4 kskiatat F 2 sl AR P IR 300 £HCT X 5% E
PR 300 HEHKERNE A KA iz A FASRAR T AL A8 AR

TR

B A, 5,
prpe B 23% T PR 300 384%
A7 FIRR W HE KGR 300 38445
B T2 55 F PR 300 484

B 2% B E SR P

ik LETEHEE T L4 888 5 Wi 200011 A (021) 38676666
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