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~  GREAT WALL SECURITIES

EFFARRE | AF S T
2025 4 03 ] 26 H

A HE (300059.SZ)

BERVSAFE, FF AL RETHWREENR

W & i 2023A 2024A 2025E 2026E 2027E
gl BN (BFT) 11,08144 11,60434 12,77068 13,39807  14,06159
# K % yoy (%) -11.25 4.72 10.05 4.91 4.95
)3 %FE (B AT 8,193.47 9,610.12  10,59966  11,34281  12,02358
¥k £ yoy (%) 3.71 17.29 10.30 7.01 6.00
ROE (%) 17.25 16.83 15.65 14.35 13.20
EPS & $## (7T) 0.52 0.61 0.67 0.72 0.76
P/E (&) 44.45 37.73 34.21 31.97 30.16
P/B ({%) 5.04 4.49 4.08 3.70 3.36
HHFIR: wind, K iEH~ 5@ 5% B

HH: KH, RAMELAA 2024 £V %, HREEF EEFTK

116.04 12,0, [ +4.72%, V- EF| H 96.10 12,70, [ th+17.29%; Hn X
ROE % 12.64%, [ th+0.7PCT, £ E % R4 H ¥, L 5k &N .

2024Q4 ¥ % JF A A 4 48| ¥ % % 35.68 1270, A1t 2021Q3 iy 25.07 12,
Jh. 2024Q4 & ERNFE th. 3Rt +65.86%. +82.34%, I B %A [ .
W +79.81%. +79.68%, K EAFH. 2024 RitBEHRAX Z EF
+22.03%, Q43 1 +157.08%. Wi 20 P E A f k&, 2024 B 5+ it
R A K ATH B F L +13.75%, Q4 IRt 34 . # AT 43, 2024 4 &
BN (EEAESRELF) X8 LSRN (EZFIEFLEFEN)
[ th 77 4 -20%. 18.07 %, Q4 3 Lt A ! #7 &, 22 7 41 +20.58%. +109.48%.
HETAAOEE, ATMEIES. ARXEEEWE tha 5l 4§ +25.75%.
-21.56%, % F|iH E th 24 h +30.6%. -27.4%. iEHE N H@mnEF, FE
BN F L5 A RNE Lo 8 +6.91%. 23.07%, HHiFs%Z 2%
] bt +19.76%.

HRT IR RERXEEARALY, KEELFEEEH LEHK. 2024
BB HEALTERA 3.16%, 3 H+0.11PCT; A& Kk B & [ th+51.15%,
I +25.4%, £ REENAZFHER, FAAMEERETA. AETE,
O E B H T AR L +14.93%, H PR G A R AR 47.7%, H
b A A [F] e +19.57%,  Ho i A 35 % 5 [ t+121.41%.

BV RARFLKE, ATFEZABETLEMHE. &b aARFk-1.75%, Ktk
+14.47%, 44 € %HFFE h-31.24%, EFZEZHER. BHREGEf) & L%
LR/ s 4 % FF Hh-10.28%, #F & % JH 7 L 45.73%. #F & 7, 2024
EONE G ERA Al+e e R¥EAR, ik Al FRHE, BEHLN YD
B ABABAELZESTE. 2BF iR ZE AR IE — £ KR,
NE T ELSEBTR AIBENELEN, &6 DR L@ AR F4)
FORER, BIAMESA AL BAMESR, AT M ERE. BL. 2 HER
FIH BRI, AL e mASERER, VAP EESZNE, B
4 R AT W B A B AR

[HAED: HE 924 R BIFL B, FEBRH#AFATHRE, THREK

EN (EFHTL)
BERE B
fiu FRfAH

2025 4 3 F 26 H#HM (76) 22.97
B (FAT) 362,593.91
WAETE (B AI) 306,862.63
B (FA) 15,785.54
wAEBA (AR 13,359.28
W3 AEHEEH (BATL) 11,101.75
B 7 2
— R E P # 300
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GREAT WALL SECURITIES

N B 3 A AT

TN, NEALLRRABFLCNST SR/ EYH D4 ERETE, DA
Al & R AR AR AL 2 8]0k 4, KRB RBEA RES AR I8 HAF, MKEALZH
SwmTEAFT. Wi, SR AMERR A Fintech 2 8 (ExTth A& —
RRG A, REERET OHFLNE.

BETH ARBER G ER LB S R, FAXLTHHHLARI R A EH
¥, BAVSHEE. ARFEZTEEARTH, AEEAERARFRE, 2TH0
PR w R R L BB R, BENS AR RF R R ERTH,
it & 2025, 2026. 2027 4F th # 3 EPS 250 5 0.67. 0.72. 0.76 ju, *t
By PE 4 34.21. 31.97. 30.16 1%, 44 “EN” F 4.

AR A & REE BN XA 2L EH NG W& Bos g &
WAGE AT, Bi & Gl T R, EeRATHE AR; HE BTN,
CHELHHEMNGE; FE L HERA KT, Fe R T EE TR
M, HRNFT SRR TR,
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GREAT WALL SECURITIES /L\\ —Eﬂ a] ‘j\\} /%5\ 1’?

M BMFIFR (B BA)D

2023A 2024A 2025E 2026E 2027E
IE % b 4N 7,193.70 8,493.61 9,796.23 10,274.90 10,640.54
¥ % -8% 18% 15% 5% 4%
A 100% 100% 100% 100% 100%
Bl 7,193.70 8,493.61 9,796.23 10,274.90 10,640.54
A BT HS RSN 3,625.25 2,841.37 2,699.30 2,834.27 3,117.69
k= -16% -22% -5% 5% 10%
FA & 94% 93% 93% 93% 92%
J5 N 220.67 203.48 193.27 202.93 249.42
E A 3,404.47 2,637.93 2,506.03 2,631.33 2,868.28
& Rk B AR O 198.18 191.98 193.90 203.59 213.77
¥ % -13% -3% 1% 5% 5%
A = -20% -23% -5% 2% 1%
o 237.73 236.98 203.90 208.59 210.77
EA -39.55 -45.00 -10.00 -5.00 3.00
I & RN 64.31 77.38 81.25 85.31 89.58
¥ % -14% 20% 5% 5% 5%
FA E -24% 28% 15% 10% 8%
AR 79.59 56.04 69.06 76.78 82.41
£ A -15.28 21.34 12.19 8.53 7.17
BN 11,081.44 11,604.34 12,770.68 13,398.07 14,061.59
e -11.25% 4.72% 10.05% 4.91% 4.95%
e FAE 95% 96% 96% 96% 96%
| 2 74% 83% 83% 85% 86%
& A i 8,193.47 9,610.12 10,599.66 11,342.81 12,023.58

TR FIR: Wind, KIGIEZF W E@FL P 2 RH 2 2025 4F 3 /4 26 A 15 45 7
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GREAT WALL SECURITIES

7 E N
KA AR T (LT EARKIRIE %) B4 B 4 $hof B9 5238 Y08 0 4 Ak
AR EKIIEFE E MR HTES KA AT e h R BRA, RARNERLRFES (UTARES) #4E8, BREZAN
B, BTl ARE WIRAUE TKRIEH., REKHEHELEBAZAGF T, M ATEUEAR AR S8 fo kA, FIEME
HVRI . B R EARAMAG F L BARE, A TAZANECEAMAR. Wil A, FIL, FiEWEH A K%
b, HERRARBERTEERREEN A, MFHEH.
ARERETAAA NN TEHNEATEER, BERAANTTRIE B EFER TEE. RRERAZNAR. TAL, ELRENRE S
FEPAESH 2, HFEERBINN B E B F 5 A B KA B 50 2 E A B GE . EETEAT, RSP HERR Tk
R LI T AR D, EEAERT, AN 8 A A B F A5 2 o 6 4 A 25T 51 Bt (T 47 4k f (20 3 13
KPR RTEFEREATHNERATTEE . AR ARE S KO AHHATIERR B, Hm A4S RN 5 R 4K 4 BER R R %
BATVEENNREE V538, KREEATREARESRNATZEHEVS 4 F, ALAEELRERBLEXRERBEP.
KIS RRAET B IR — AR
¥ 5 = WA
CGERMBEHERFHELREHE D EY). GEFLENME AT EYMEELHE (RIT)Y BT 201757 A1 8 REX L. FEAH
RBESFBEM NS, NEWKBIEFEEF L VA F R AT R, FRE. AR agid. 64 ELE
AR R FH, FBOHAE, EaWR. RS R RS A R
HWZ BT AR LE, FAEEERTE, FUEILIE! BiftEATHEMR SRS,
2 A7 I 7= W
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CEMARIR. EEEN. ATAEREN, o, BOHEEAREE . REERBR T RANAENL, FYEH, FH, BHEF2ER
ﬁ%*%ﬂﬁﬁ%wLﬁMﬁﬁE%ﬁMﬁ%%ﬂﬁﬁ%ﬁ%ﬁma

®EITFZNA
AAFR fLFR

EN | TR K 6 A A BANA AT A8 HOKAE 15% 0 E BT | TRk 6 N H WAT BRI T 3

B | BHARR 6 A KB AT L1 2K 1B AT 5%~15% 2 |4 | FiIRR 6 AMNANATLERRIE TR S

FA | FHR R 6 A A A AE AT Ak 25 3K 1B A T-5%~5% 2 4] BTAW| M AK 6 ANMAWTLEEREILS TH

ZH | AR 6 AMNA WA XTAT b 25 2 Bk 18 5% L E
ATl s —FAT, W48 E 300 H 3K

K IR &7 4 BT R B

wI 3

bt BYlwEEREEAEASEE 2026 SHFEARGEML 16 B Hib: X HWEREEEI TS 112 5HAKRE 8 B
i 4: 518033 i 4: 100044

f£#. 86-755-83516207 £ #. 86-10-88366686

L%

Hodb: bR AR X e % 200 5 A 8 2
4. 200126
f%}i: 021-31829681
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