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“#a3F 3.37 13.36 30.68
FERRIR: Wind

B

7R 248, TRIRITAM 2025 FHFFEIGRIR, EFFELMEIWIRAN 371.6
1275, BB 7.9%, VAREFE 147.7 270, BLEIGK 8.2%, MNAFI4E
PR (1) 13.8%, RIELTFE 0.94pct,

=i

BWEAIEEFITLIYEEA, ExmEmisa. TRIE\TEHEEER. 137
TR E B 7.9%. 8.2%, 1% 25Q1 FUIRF 2.3, 2.5pct; 2Q BEEUL,
AR SFEELLIZIES 39 10.3%. 10.8%, Kk 25Q1 HRRF 4.6, 5.1pct, i
T R/REFRERE. EEWREFENTIFLLNE R 2 E IE ST HERY 2Q
B R ZE,

1S EL

I REFFREEE, HMRELEK 18.7%., 25Q2 K, THBITREF~. WA,
FEHEEEFFELIGRS T 14.4%. 18.7%. 10.6%, B EFRDHITHE 3.2
1.7, 4.4pct, BAET REENREREKFE. 2Q 2FHALE 33012, FALLD
18 142 12, 25Q2 K, WA EEFLLE N 48.2%, R EFKREFRFT, BER,
TRIBITEERBREBZRERE/NY. flEldl. #HORWEERFE. 4
BUK, ZEIMEXBRASKAZHBMINEFZRAEN, TRRITERR
BUNSEITY 18% LA EHEIEE, EESTITULRBMAKT, BERmaH “FRKTE
Weam” BEERVILISESR, WA T HRRAE T HLREES .

ERRER 1Q XEFMESE, miaEafElEEEH, 2502 K, THETRAMRE.
FR. HIZEAEREESFA 14.6%. 12.7%. 18.2%, R EZXRHFNZED-3.5.
-7.2. 4.1pcto 2Q ERRGREN T 4.9%, HE5AREREIEEHAA G
ERXFEREZEBNENERRE R, 2Q KERLBZAKEMN 64.4%, HEHEIK
EZFRT 4.7pct, BREX/IMERFA 0.9pcts

FREMERT 0.76%, KFEA+MEENFLLRA. 2502 K, THRRITFARER
2 0.76%, B 23Q1 LIRFLRT 0.76%, ITFEREFAEEITER T, TEIE
TEERRTREMENERREA, ATHFEMANRAR~NZHEIE, FE
RIRFTEMEFERENCLE, UEESEEE LM, 2502 K, TRRITHERS
RN 374.2%, BREFFRIEFA 3.6pct; KRETLLH 2.84%, R LEFREFH 3bp,

BTN, HESITE. TRETEFFENERTIRMIMNIE TR A FBIIN
T RS, FREELFS0, SRBMILRIFLE 1Q WA, EETEEA@IE.
LK BEREBNERARREY, EEFHRTHASLERERNDEH—
T, BEEEERENY NE. (CEEFBRAFNFEBRK, BNTRETE
SRR AGERE. BMAPKEMREDENFE, REXBERATHRERER, ER
FNBEBRIFRGFKFE, 455 2025-27 & EPS TR 4.44/4.82/5.27 7T, Hai
BRINITRZ PB {5 859 0.78/0.7/0.63 fZ, 4% “EN” TR,

R 2XRAZERLMETH, FMEREEFRHAMEIF SN

SRS



=WR(T (002142.57) AKX b

xR 1. AFRBRFTWNSEEER

ZWIEN (BHT) 61,585 66,631 71,706 78,476 86,158
AT O T 6.4% 8.2% 7.6% 9.4% 9.8%
@38 (FHT) 25,535 27,127 29,333 31,840 34,816
BRI KR 10.7% 6.2% 8.1% 8.5% 9.3%
EPS (5T) 3.87 411 4.44 4.82 5.27
ROE (HEEAF) 15.51% 14.10% 13.33% 13.01% 12.81%
P/E 7.04 6.63 6.13 5.65 5.17
P/B 1.02 0.86 0.78 0.70 0.63

FEBRIR: Wind, XKIESFAFFTN, RNBEHAAN 2025%F7 A 24 Ho
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EVERBRIGHT SECURITIES

EitFER
EdigA 61,585 17,509 34,437 50,753 66,631 18,495 37,160
Yoy 6.4% 5.8% 7.1% 7.4% 8.2% 5.6% 7.9%
Bz 33,557 9,620 18,803 27,096 35,083 10,499 21,043
Yoy 3.3% 2.0% 4.2% 3.7% 4.5% 9.1% 11.9%
FliEzaEm 27,898 7,840 15,557 23,543 31,286 7,981 16,052
Yoy 10.4% 10.5% 10.7% 11.9% 12.1% 1.8% 3.2%
VA8 %FIE 25,535 7,013 13,649 20,707 27,127 7,417 14,772
Yoy 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% 8.2%
EEF R
EligA 14,350 17,509 16,928 16,316 15,878 18,495 18,665
Yoy 9.7% 5.8% 8.6% 8.1% 10.6% 5.6% 10.3%
QoQ (4.9%) 22.0% (3.3%) (3.6%) (2.7%) 16.5% 0.9%
Bk 7,422 9,620 9,183 8,293 7,987 10,499 10,544
Yoy 12.1% 2.0% 6.6% 2.6% 7.6% 9.1% 14.8%
QoQ (8.2%) 29.6% (4.5%) (9.7%) (3.7%) 31.5% 0.4%
FI=RE 6,863 7,840 1,717 7,986 7,743 7,981 8,071
Yoy 7.1% 10.5% 10.9% 14.3% 12.8% 1.8% 4.6%
QoQ (1.7%) 14.2% (1.6%) 3.5% (3.0%) 3.1% 1.1%
38 &F3E 6,186 7,013 6,636 7,058 6,420 7,417 7,355
Yoy 5.1% 6.3% 4.5% 10.2% 3.8% 5.8% 10.8%
QoQ (3.4%,) 13.4% (5.4%,) 6.4% (9.0%) 15.5% (0.8%)
BERAGRR
BHE= 2,711,662 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035 3,470,332
Yoy 14.6% 14.3% 16.7% 14.9% 15.3% 17.6% 14.4%
QoQ 1.6% 6.5% 5.0% 11% 1.9% 8.7% 2.2%
BE 14.6% 6.5% 11.9% 13.1% 15.3% 8.7% 11.0%
Hrf: 38/, 1,252,718 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169 1,673,213
Yoy 19.8% 24.2% 20.6% 19.6% 17.8% 20.4% 18.7%
QoQ 3.0% 8.7% 3.5% 3.3% 1.4% 11.1% 2.0%
BER 19.8% 8.7% 12.5% 16.2% 17.8% 11.1% 13.4%
7ot Ve 46.2% 47.2% 46.5% 47.5% 47.2% 48.3% 48.2%
Hep: FEERER™ 1,458,944 1,526,096 1,624,416 1,611,961 1,649,169 1,755,866 1,797,119
Yoy 10.5% 6.8% 13.5% 10.9% 13.0% 15.1% 10.6%
QoQ 0.4% 4.6% 6.4% (0.8%) 2.3% 6.5% 2.3%
BE 10.5% 4.6% 11.3% 10.5% 13.0% 6.5% 9.0%
ot e 53.8% 52.8% 53.5% 52.5% 52.8% 51.7% 51.8%
BAamk 2,509,452 2,676,996 2,813,916 2,844,406 2,890,972 3,159,910 3,224,368
Yoy 14.2% 13.9% 16.4% 15.0% 15.2% 18.0% 14.6%
QoQ 1.4% 6.7% 5.1% 11% 1.6% 9.3% 2.0%
B 14.2% 6.7% 12.1% 13.3% 15.2% 9.3% 11.5%
HAp: BER 1,566,298 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604 2,076,414
Yoy 20.8% 14.8% 18.7% 17.6% 17.2% 19.9% 12.7%
QoQ (1.2%) 16.2% 1.2% 1.2% (1.5%) 18.9% (4.9%)
BEY 20.8% 16.2% 17.6% 19.0% 17.2% 18.9% 13.1%
B 62.4% 68.0% 65.5% 65.5% 63.5% 69.1% 64.4%
He: mipkack 943,154 857,008 971,515 980,647 1,054,627 977,306 1,147,954
Yoy 4.7% 12.1% 12.3% 10.3% 11.8% 14.0% 18.2%
QoQ 6.1% (9.1%) 13.4% 0.9% 7.5% (7.3%) 17.5%
BEY 4.7% (9.1%) 3.0% 4.0% 11.8% (7.3%) 8.8%
LR 37.6% 32.0% 34.5% 34.5% 36.5% 30.9% 35.6%
FRL 80.0% 74.8% 76.5% 78.1% 80.4% 75.1% 80.6%
QoQ (pct) 3.2 (5.1) 17 16 2.3 (5.2) 5.4
B EE
FTREME 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
QoQ (pct) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BREWMEE 461.0% 431.6% 420.6% 404.8% 389.4% 370.5% 374.2%
QoQ (pct) (19.5) (29.4) (11.1) (15.8) (15.5) (18.8) 3.6
KL 3.50% 3.27% 3.19% 3.08% 2.97% 2.81% 2.84%
QoQ (pct) (0.16) (0.23) (0.08) (0.11) (0.11) (0.16) 0.03
FTREFRE 9,499 10,330 10,703 11,065 11,267 12,459 12,716
Yoy 21.1% 24.5% 20.8% 19.4% 18.6% 20.6% 18.8%
QoQ 2.5% 8.7% 3.6% 3.4% 1.8% 10.6% 2.1%
BE 21.1% 8.7% 12.7% 16.5% 18.6% 10.6% 12.9%
BRIRKEESE 43,797 44,585 45,011 44,793 43,870 46,169 47,580
Yoy 10.6% 7.1% 3.9% 0.6% 0.2% 3.6% 5.7%
QoQ (1.7%) 1.8% 1.0% (0.5%) (2.1%) 5.2% 3.1%
BET 10.6% 1.8% 2.8% 2.3% 0.2% 5.2% 8.5%
RMEEEL
MFESEE=IREE (FL) 15.08% 15.51% 14.74% 14.51% 13.59% 14.18% 13.80%
YoY (pct) (0.48) (1.39) (1.41) (1.43) (1.49) (1.33) (0.94)
EXSKIE 3.75 1.06 2.07 3.08 3.95 1.12 2.24
Yoy 10.9% 6.0% 5.6% 5.1% 5.3% 5.7% 8.2%
BRERR: ATBAS, XKIESHRA
ES I &E—T4F5IARA IESMRIRE
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HEiRTRSBFTN
FliE® (A7) 2023A 2024A 2025E 2026E 2027E #=ffixk (BhH) 2023A 2024A 2025E 2026E 2027E
170N 61,585 66,631 71,706 78,476 86,158 BB 2,711,662  3,125232 3,556,778 3,986,799 4,415,491
ST ON 40,907 47,993 53,534 59,898 67,139  KMBHRNER 1,252,718 1,476,063 1,712,233 1,960,507 2,234,978
EFSUION 20,678 18,638 18,173 18,578 19,019  RELHE 203,553 246,842 281,671 316,655 352,206
BFERRBEIRA 5,767 4,655 4,190 3,896 3,896  &EIRE 884,450 1,017,078 1,179,810 1,327,287 1,460,015
EasEEDSUSON 14,911 13,983 13,983 14,682 15,123 ERH~RI 2,340,721 2,739,983 3,173,715 3,604,449 4,047,199
BlEH 33,557 35,083 37,995 41,907 46,194 Rk 2,509,452 2,890,972 3,298,945 3,703,087 4,103,430
RERFE 36,838 41,965 45,271 49,727 54,879  WUkER 1,566,298 1,836,345 2,130,160 2,428,383 2,719,789
ERREMRERE 8,940 10,679 11,822 13,420 15178  WHEAE 870,968 963,607 1,059,968 1,151,662 1,246,424
BiaiFiE 27,898 31,286 33,449 36,307 39,701 ftRHKAT 2,437,266 2,799,952 3,190,128 3,580,045 3,966,213
FRigH 2,289 4,065 4,014 4,357 4764 RERE 202,210 234,260 257,833 283,712 312,060
AR 25,609 27,221 29,435 31,950 34937 A 6,604 6,604 6,604 6,604 6,604
IR B AT ASFE 25,535 21,127 29,333 31,840 34,816 AR ABNGE 201,195 233,151 256,622 282,391 310,619
&FIREH 2023A 2024A 2025E 2026E 2027E WEME S 2023A 2024A 2025E 2026E 2027E
ERAERRE 4.20% 4.04% 3.91% 3.82% 3T4%  BHEE 14.6% 15.3% 13.8% 12.1% 10.8%
BRI EE 5.20% 5.02% 4.90% 4.83% 479%  EEHEE 18.1% 17.1% 15.8% 13.6% 12.3%
HRRARREE 2.19% 2.08% 2.08% 2.06% 201%  fHEHE 15.6% 14.9% 13.9% 12.2% 10.8%
BRAAE 2.13% 2.04% 2.01% 2.00% 200%  WHRREH 19.8% 17.8% 16.0% 14.5% 14.0%
BEE 1.89% 1.86% 1.81% 177% 175%  BEHRRH 20.8% 17.2% 16.0% 14.0% 12.0%
ARE 2.01% 1.95% 1.84% 1.76% 173%  %FIBHA 9.0% 17.3% 11.5% 11.9% 12.1%
RORWA 1.52% 1.40% 1.33% 1.28% 126%  SFLAERABEMAN -22.8% -19.3% -10.0% -7.0% 0.0%
ROAA 1.01% 0.93% 0.88% 0.85% 0.83%  EUWA 6.4% 8.2% 7.6% 9.4% 9.8%
ROAE 15.51% 14.10% 13.33% 13.01% 12.81%  #&&#FHE 3.2% 13.9% 7.9% 9.8% 10.4%
JARERE 10.7% 6.2% 8.1% 8.5% 9.3%
i -4 2023A 2024A 2025E 2026E 2027E
FRIFE 0.76% 0.76% 0.77% 0.77% 0.78%  [lhdebil)dtti o 2023A 2024A 2025E 2026E 2027E
hEEE 461.0% 389.4% 357.6% 344.1% 327.4%  EPS (5T) 3.87 411 4.44 4.82 5.27
(] 3.50% 2.97% 2.771% 2.61% 2.55%  PPOPPS (5T) 5.58 6.35 6.86 7.53 831
BVPS (7T) 26.71 31.55 35.10 39.00 4328
:2:3 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.60 0.90 0.93 1.01 111
BEREE 15.01% 15.32% 14.73% 14.21% 13.89% P/E 7.04 6.63 6.13 5.65 5.17
—RAFREE 11.01% 11.03% 10.81% 10.62% 10.56%  P/PPOP 4.88 4.29 3.97 3.62 3.28
BO—REEFER 9.64% 9.84% 9.75% 9.68% 9.70%  P/B 1.02 0.86 0.78 0.70 0.63

FRRIR: Wind, XXIESHRPAFUN; RNETEN 2025-7-24,

IESFMRRRE
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17 EN KK 6-12 AR BN R AT HIHEEEER 15% U L

% HEEF RFK 6-12 AR BN R MSTHIAEEFEER 5%E 15%;

2 ) RE 6-12 AR RN HE R 5SHIZE SN T TIEEEE-5%ZE 5%;

a3 P IR 6-12 B HIR AU ETE O BN 5% 15%;

z e R 6-12 B HUR A S BB TS AU 15% 1 E;

EFE  EEERIRAENRN, REAAEREEMNARNEATHEL S, RELMER, REEEALERNEATR.
EDEFENOARR: A RTIHEFEIFR 300 153, ERTHEENEERE, RETHEENMIERESIEHEITE 500 155

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEET EZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZR D NMEBPEIEFIHSR FRNESFG A ZGRNFRFAEMESF DN, UBIMBRWSE. Tl EIENRRGE, £REE
AMNER, M, EYMHARRS, FNERENABTNUR AT, AREEURESHIRENFAEHAASZZLRIE, KRAKRSPEFAXT
RITHHIESAMARNMAIWNERRAZA RN AR R HRARREEMEITHAREERANRENERNE. TP RE. BREREMURL
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YEX o

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATEFFEIERSIFIRIEFRAE AL SZHER, ARFREETPEARENERR
(NAFREEN, TEEBRE) NOH. SREESOWIIFEPEIESLDEETIESFRAS TR ARES ERETREE T,

FENAIESHEFRERATIH Everbright Securities(UK) Company Limited 2 AIE#& 9B BR AT HIXKEEA,

FRIEEA
HRIEFBRBERAT (LUTFEIME AR5 ) MIITF 1996 F, BREIENSHENERH=REFNIFIESFQTZ—, HEHR 500 s82E W —
—ERAEFARG ABNZOERRS TEZ— REPEIEESRANEEIEHFRELSIFR, FRARNEETEEEEFHRAEILS,
TATEETE: IEFEL; IEHFRAEN; 5IEFRS. IEBFHRAENEXNOMSHIE; EFRHESRE; EFEE; NPEARRMEREN
B EFRARSAE,; MERSLS;, PEIESSHENEMIVS, 1, AAREEILRNERFARNFARAESEE. HERE. BK.
BEHERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEAHTE. &R, TBNEEEM, BF
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FIREFHAR U, T RRIRSVIR R RIS AIESMAPTRAET, FTRRREINHITEZETTEM. EEMERT, FREFHER
HFRANE DA TEHHEM AR IR, TP NEEFHEERARHBTRERENG, SREPIEEHFMRANELHAE BRI FIRE
ENAEGKKRFEEN, USRS ERR, KRAENHYRDEERESHENRR, ABERNERATRERE, FNASRE DHLIRERRM
—RAFK, SHKIEREERTREFMERN—TER, FARRFEYRABEMERRE T

FRIBYHEE, AABAIRESREHAGSAREMBER. BNENF—HIRE, AATNHEEAR. XZARMEME WA GTTRESREF
RESHAREPUSFEANOKEBETILHZZHE, FATNWE=EETAE. BESIIUREMEE I SIRRATEES I MES A RENEL
gﬁ%gﬁ—ﬁ%&ﬁ&%o$@E%ﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬂ%&ﬁﬁ?ﬁﬁ&mm@,EM&&%&%ﬁ,EWEﬁ%ﬁﬁﬁﬁﬂAiﬁﬁ#
12! Fo

TEERATNERT, EARRAERBIMRREREREPRIABMAITIESIATHHITRS, WA AREQRRMHEESFIURMHI
%Eﬁ%gi?ﬁﬁﬁﬂ?%%ﬁ%%%oEﬁ%ﬂ%Eﬁ%@$ﬁﬂ&¢QEWEMWﬁE%W§ﬂ%ﬁEWﬂEW¥,%ﬁ¢ﬁ%¢ﬁﬁﬁ&%
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FRERFEPEARHMEZREPEARENERAD L, NOBETFEE. RSO EQERE, REPEIFA, EAFEHMND
ARELERTR. BTN, S5, i, HE. 2%, BiEs51H, NMEENITASEAREMEMERSERIHA, TARRSEE
R—UNERRERNNF, FIERREPERNEIR. RSTICRFSIATQBNET. RSFIERITIZ.

FARIEFRDBIRARRIRFE. RE—LIF.,

HAUESFRFFR

Lig bR #IN

BT XHIER 1508 5 ARXREREE2 S BHEXREAE 6011 5
BRERR 7 3 % E=EERAE TR NEO ZRLETTAE A BE 17 #
HKIESR D ER AT XM

&8 xEE

PEXAIESERERAE Everbright Securities(UK) Company Limited

EHRIHEEEEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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