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1) HAABATORI T ARA T BA FTAFRLAH & 53.1%, LigTEFE
BA—HATHAATTIFIK 29.5%. HZABATHAL G E BINT 2024 #4542
Tk, EBRKABAAYE FRATERSHF, LEFZSHBITALEF
23, ATRMMBAAETANSHIVERSF, EFHAENI)EHEENHEZ

2) LERRESRAERRBSRE, TLERMESRE. HRRITRE
PSR B YR M, Eei A E £ L E A, BTG @ iR
B KRFE, b ERRRAGR. T HE KPR T AR B,
MK BB B ik e = ). £ 2025 £ B —FE LS+,
BRARSTENE WM AL JaR4H 8 EH K (BN +1.31%, 2&4
#]i8 +1.02% ).

a. A4 Rk E LEERAEGI P B K BERSQL, TR
SFHEA LW AR 8,75 T, A EHF R A 1.64 7 23.67%; FF
AR TR AL 6822 1070, ERHKEHR 12.23%, 4R EF K3 mit 800
ft7t, ¥+ 13.25%, #t—F B LR SAHAF R oL,

b. Bt 4d 4Rk KL ATE HAE” SR IR SR R, A E 202501
€4 907 KAz sk, 7403 KAk m B R iR Ak 512.18 12T, & LF
R¥K 53.38%. 8] Bk a5 R H RS ESE L T AR P
25466 £, LI LKA 4 451k 1612.35 1270, [ HigE 5 ik 388%.
c. L &4 B ZE25Q1, £ &m0 ARTKRAR 4807.33 1270, &R
B3R 8.62%, 45 LS K 150.16 1270, K 3.22%; &P ik 41.85
TP, BREFREM08L TP, K 1.97%.

d. B3 eak: RIELEEFRERT A, REAT S, BE0LR. B
B, BRTEEE. BEIM. BT S BT SRE. BRARK
TEANKRBELGRE LIRS, 25Q1 FILP Mt L 4534 4068 12
Ay BREFF B K 9.55%; 535 A T kK4 E 4 2553.73 104, % b
FRIGK 13%; A8 I ERE P AR 1.85 7 F LR EFF G K 3%.

e. Mark: E5na]. BEK. B R n. BRANTHOEXT
AB P REMEEEATZEERS. BE 25Q1, BREMAZF (415
) 1.60 107, MNABHZABLLE 1.68 HALT, 3 EFKIGH 1273.96
17, ¥¥ 8.22%; 4 34g AUM MALBE =4 (A7) £ 4.04 7
17, BEFRIEM 0.16 HACT, K 4.12%. Fo~3) iH 432 HLAL 7R
T, 2024 HFZIE WM 19.77 12, AF)E 11.61 124, & &S
#ix %) 13195.78 1270, 4 B4 R3IEK 29.57%.

3) BRETAHANAARI—FREITFEN. HLHR/AT 2025 F—FEKR
B —RFARRRFES 8.79%, 1&T LT AT EARE 10.07%. {2 3]
F 2019 4477 500 1L 4648, 1245 AL FA R3] A 49 1.18
ACTRIH R AR H A RS @M, B E 202547 A 25 B, RitEAAR
T 134.4 12700 K st a A &) Sl IR, % R R R A AR,
T 365.58 10T, RAEMILG] 73.12%, HH A sFIRAISEME, 388 25Q1

BEL &
A7k Bty 414RAT 1T
07 A 29 B &M (L) 12.79
X (BF L) 387,123.62
BB (BFK) 30,267.68
HEP adAdAR (%) 100.00
30 B EHARE (BHRK) 82.00
Bt A%
— R ARAT JFiE300
80% -
62% A
44% A
26% A
8%
-10% T T T
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GUOSHENG SECURITIES

R AnAR F = 73745.38 /LM H, HAz s — R A TR SH4E5F 0.5pc
£ 9.29%.

1) Rfath#: SR EH, EHK=A, Rakds HRT2aLE

WERBITRERARER GRS ETHE, HRIETREHE: HEBITE
LT LK, TRK=FA, AhAHLESBEEN T, BAEA 42 K
— B ATEAL 1700 Moy Z M), HEABITER=Z AR EHHRE AL,
2024 SR H LT R Z AR T LM S 22.99%, & kA5 & b
4 45.95%, 2024 R FHAT A 5.39 L, AP AEK= A REAR
BEBH 1.84 T4, BREFREKL 10%, &2T750F s 34.1%.

2) ARABARRTHK, LM EEDRIHKEN mIH

WEABSTHA R ER BRI RGESS, FAKKRELRADE, o
8] Wi e RAZ RBAX ) B, AZAFAS WG K a9 A2 13 2] A 2429t
Kk, 2024 X5 Gk 5.39 F1L, Flgie 7.45%, 2025Q1
it —F A £ 5.58 1A, BKFMIEK 3.49%. 2024 55 Rl L ARATAE) B
H B 58.97%, R THELZ 5.1pc. 2024 HFRAMARH & A
35.04%, & EFRTFH 2.14pc, HReAH—K, MEMkA, 2024 5
R K ARAT N HOk 3 % h 3.61%), 45 2023 4K F 4 24bps, %4
F Rk (24 £ RAATF 33 A RBM A FE A 3.78%, 42 23 FREM@ A
32bps). £ LATRAAGIIRIET, HKARAT I3 AN RA R AR EAK,
Tt Rkt —F T =R AR,

fitkss 7 @, 2025Q1 A% G H A 5.47 HTALA, b EHFRIEHn 3243.79 12
L, ¥K 6.30%. AHKIML. TSR ALY, 2024 FRiH KR
TRIAGH E A 60.3%), 3 L5 K467 3.84pc, AT A & LA
58.1%, %% L4 KIEE 1.86pc. 2024 4 KRBT A ZAT & F K L FF)
/%% 19bps, T bR L F4tg 4 17bps, *F & £ SR R — 2 b9 L IE,

2024 FRBERBATHEEH 1.42%, B EF KT 10bps, THEMN 4T
4 FIHEMEE 4 16bps. #ik kA, Tt R AAATRAL LR S 8 £t it T
Bl gy Ae 4, ot LB BRIk AT A Y.

3) KAERE: m ik, KEikbrat /38 i%

RERFRA: 2024 FRARRTHE 1.36%, 4 23 FRTHE 12bps,

25Q1 RARRF#H—FHZ 1.33%, 42 24 AT 3bps, 5L &5
(2017 404 2.14%, 2019 444 2.05% ) A8k, EA KM, ki
REE 1.34%, % 23 4T 33bps. 2024 R %z % 4 2.34%, @i
# 2.06%, 25Q1 % &8 £ FiX 186.99%, f4: = FHEKXE.

R h 5 B: HABATHELERRT — A5 B0 4E6, X)) EEd
RREFF AT, YVEEEH.5, B g dIEe 2021 5,
R RAZAE A 811 12T, M 2024 414 % 594.64 1271, 2016-2024 4
HKARAT B T 454K 5465.28 12T, & 2024 R ER&KAH 4 10.14%.

BRBB HEAATIRICHAT LRIt 5 7 KR RAER L, 2F0E
L RBBRG I, R TIRERELS R IR, BABEKIHAEE.
it H L 4R AT 2025-2027 43444 E 5 5] 4 477.1/508.8/545.66 1271,
) th3g K 5.42%/6.64%/7.24%, G RBELT “FEN” A,

AT K= AR ZFBAERRIY TA4T; LPR K@ Til; Tiihs
MR RBIH; KR EEETATAS.
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GUOSHENG SECURITIES

2025 % 08 /1 06 H

M4t (BF L) 2023A 2024A 2025E 2026E 2027E
LR IN 173,434 170,748 173,386 177,718 183,507
BRI % -8.05% -1.55% 1.55% 2.50% 3.26%
AFTHIE 117,555 117,846 119,759 123,678 128,584
A% -11.04%  0.25% 1.62% 3.27% 3.97%
Y28 4H) 18 36,702 45,257 47,710 50,880 54,566
PER=pe - ab ot Y -28.28%  23.31% 5.42% 6.64% 7.24%
ERAE () 1.25 1.54 1.43 1.53 1.64
HRERE (L) 21.13 22.56 22.41 23.54 24.74
BB 5.10% 6.13% 6.07% 6.01% 6.17%
BREMHE 0.41% 0.49% 0.49% 0.49% 0.50%
R AR R 0k 38 0.57% 0.65% 0.64% 0.65% 0.66%
L E S 10.23 8.30 8.94 8.38 7.82
LR 0.61 0.57 0.57 0.54 0.52
BaE 2.51% 3.31% 3.07% 3.27% 3.51%

AR Wind, EEIERTZE PP

E: RO 2025 F 7 A 29 H K&

P.3

HAF 200 RIRER TP
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GUOSHENG SECURITIES

W HREP LB HE (FRIEHEAL: T, RRFRIFZEE: FHA)

L i)

K154 2023A 2024A 2025E 2026E 2027TE  #l#& 2023A 2024A 2025E 2026E 2027E
EPS 1.25 1.54 143 1.53 1.64 HALE 118,435 14717 M7 122,290 127 525
BVPS 2113 22.56 2241 23.54 2474 =S4 I TN 24,453 22,816 22,360 21,912 22132
R A 0.32 0.42 0.39 042 045 Stk Sl 30,546 33.215 33.315 33.515 33,850
PIE 1023 8.30 8.94 8.38 7.82 A 173434 170,748 173,386 177,718 183,507
P/B 0.61 0.57 0.57 0.54 0.52 #g AR Ao 2,002 1,972 2,019 2.090 2125
FEEEE 2023A 2024A 2025E 2026E 20271E L&A EIER 51,424 49,795 50,282 50,650 51,382
HALE LA -11.40%  -3.14% 261% 3.89% 428%  E s -44 923 923 923 923
A A -14.77%  -6.69%  -2.00%  -2.00% 1.00% & 117,555 117,846 119,759 123,678 128,584
LT N -8.05%  -1.55% 155% 250% 326% S ELEAR R 76,863 69,480 68,771 69,302 70,270
4T #1719 -11.04% 0.25% 162% 3.27% 3.97%  #a#laE 40,692 48,366 50,988 54,376 58,314
5 &4 £ -28.28%  23.31% 542% 6.64% 7.24%  ATiF#L 3.263 2,531 2,668 2,845 3,062
EH5EH (MF) 2023A 2024A 2025E 2026E 2027TE #5418 37.429 45,835 48,319 51,530 55,263
g s 4 1.34% 1.24% 120% 1.18% 117%  HEFHH 36,702 45 257 47,710 50,880 54,566

L3~ 3% 317% 3.05% 2.94% 283% F/S bk 2023A 2024A 2025E 2026E 2027E
HEE 2.26% 2.09% 199% 1.90% 1.79% 537131 411,539 516,582 509.509 562,852
AR 29.65% 29.16% 293.00% 2850%  28.00% 602,081 597 361 627,229 658,591 631,520
ROAA 0.41% 0.49% 0.49% 0.49% 0.50% 5017754 5391530 5822852 6259566 6697736
ROAE 5.10% 6.13% 6.07% 6.01% 6.17% 128,741 136,769 138,527 138,386 143 548
ESEE 2023A 2024A 2025E 2026E 2027TE 4,904,696 5269160 5699876 6,137.897 6,572,075
R AT 74,198 73,154 75,785 76,897 80,384 2732366 2898714 2935823 2993267 2998880
R e R E 1.14% 1.12% 1.00% 0.95% 085%  JLibir = 230,973 285,106 303,832 319,980 336,324
: 1.48% 1.36% 130% 1.23% 120% #//a4 9.007.247 9,461,880 10,083,342 10,619,243 11,161,651
173.61% 186.96% 18279% 179.96% 178.58% [l {k 1,813,493 1,727,567 1865772 1,959,061 2,013,013

2.57% 2.54% 2.38% 2.21% 2.14%  FafE 5,060,344 5229282 5589379 5954956 6,324,802

2023A 2024A 2025E 2026E 202TE A 4 1,011,653 1419972 1454972 1494972 1544972

12.67% 13.19% 1349% 1327% 13.10% i {644t 5,274,363 8,717,099 9,256,106 9,754,429 10,256,536

—HR A AR 10.63%  10.04% 1053% 1047% 10.43% MARSE A 732 884 744781 827236 864,814 905,115
Hoow— AR AR 8.97% 8.92% 9.48% 9.47% 9458%  #i AR AR E S 9.007.247 9,461,880 10,083,342 10,619,243 11,161,651

FHE: Wind, B EEXFZELF Z: B 2025 7 F 29 H 4
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A% H X

— A BRI RE RALR B LIk, BRI T RBEAE T s 6
B I TR = Bl = S . 12 < 9
21 BA S, SHAHH L, ASEERAT LAEIEIR (oo sseessssessssesesnes 9
22 LA LEECELEAKRKERRE, BidE k., HFENEE, TEEZFMEFEE e, 13
PRI RS N [ S SR A 8 3 i a0 ) I 16
Z.ARE: RAREDE, HABFEIE, AL oiieeeeseeie s sesessestssesessssessssessessessssesessenessesessssessssessnns 17
3.0 RAate#h: 2R EH, FHKZA, RISEEBINBEATE LA T i sesseenes 17
3.2 ARIAAZIGK, MR B Z BFERIFT AL oot ans 20
33 R E: ML CAKIFLE R E, FILTRAPEL FIE IR ot stestesrs e s e et s b e srs b 21
ZEAUTTIU o eveeeeeeeeeeeeeeeeeeeeseeseaeeseseeseeaeeseaseseaeaeeseaseneeas e et eseneeeeAeaeeR et aeeAtaeeReaneA et eneReaeeA et neentaneneatnneateneeereneannrenerns 24
R A2 T wveeteeeeeseeeeeeeseeseeseaeeseaees et eeeaeaseee e aeeneeseee e es et eseneeeeAeaeeAe e eAentaeeReateAenteeeneeneAenteeentaneneneeneaeenenereneannreneens 25
A&B &
BF 1 FTAIRITE T AL B F] FEIZLE FEIR sovorverssissesiissississtssssssessssssssssssssssssssssasssnssnssssssssssssssssssnssnssnssnsssses 7
BE 20 ARITIRIAGEGASBIELENF I (2025/7/29)  ooveeereersesereesserssseesssessssissssssesssssssssssssssessssssssssssssssassssssssens 8
BE 3: 2024 FiF L ARITH LT HTEHIE . AT T wrvvesrevrsreisseerssssssssssassssesssssssssssassssasssssssssssassssassssassssssens 9
BE4: LEFERDPHRITH A FLPN . FFTIFL (BAZ: TET) oveevvsrevessrssessssrarssssssssesssssssessens 10
BE 5 HERITH A AT (HE 2025 F—F/F ) seeeseeseeeesseetssstsrssesssisssssssssssssssssssssssssssssssssssssssssssase 11
BF 6 L ARTTHENSE TR FK srvevveesssissssessssstsssssssssssssssssssassssssssssssassnssssnssssnsssssssssnsassssnsassssssnssssnssessnes 12
BE T HRIRIT ORI FE GG T 5 s JHFE @B Z LR wovsssriesessssiisssssssisssssssssssssssssesssssssssssssssssssssssssssssssssssses 13
FIF 8 i L ARTTIEAT I FE AL BB AT o ooevetseesesetseisseetstssssssstssesssssstsnesssatsntsssas st sntansnsantsnsassssnesssassntssssssassssnss 14
BE G HEAIRITHATNEEIENR F 2 B A TRIE svsrvessissisitssisstsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 15
BIZ 10:  JHHARTTIE A RS JE D oeetseetssseestssestsssstsssatsssssstssstsssnsssssstssstasesssssnsstsssntsssnsatsnstassnesssnsnssnsssssnen 16
BF11: REFHR TEEIDE B T BT TEEIDLE ooesivsiseirsessissssasssssssesstsssssssssssssssssssssssssssesssssssssssnssnsssssssssssns 17
BF 120 R ZJGHE X FFLE GELEEPTIE T sovreeseseeeesseesssetssssessssessssassssnsassssassssnsssansassnsassssnsasansassssassssnsasansasassaen 18
B % 13 2024 FiH 5 ARTTH LG HETEAIZ L FE vvoveeesevsisrseisrsiestsssessssisssssssssstsssssssisssssssssssssssssssssssssssnen 19
AE 14: HLBRITEIR FARN, FHAT (Bl AR T, BTTT) crererevrvrsreraresssessssisassssssssassssssssssises 19
BZ 15 5 EARITOIG GG 2G5 T RAP I IRITILFE eorsesereesesetssseesssessesssessssessssnssssssasssssassnsessssssssssssansassssen 20
I 16: G AR T AF AR 2 tttieeesssiissssssstssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 21
BF 17 LT IRITTA G ST IEZE R TS verserveisissessissessssssssssssssssssssssssssssssssssssssasssssssssssssssssssssonsssssnssnsns 21
LI 18 THZARIT TR T A AL B sesttseisstvesivesisstssstsssisssisssssstssssssssssssansssssssssssssassssssssssssssssssssnsssssssssssssssees 22
BZ 19:  FHEIRITHESEBNFI (BAZ: JETE ) soreteseveesissesississsissssssssssssssssissssssssssssssssssssssssssssssssssssssssssssnes 22
B 20: HXRITTFREAER. TRI#H. Bt/ TR ITHABHLE (FBA2: 12T ) oeoieecieeeeeesrsesesesesnsaenneans 23
F 21: JRPTTIE BB F T AEAL T oreteeteeseeeereesessissesstsstsssssssssssssssssstssssssssssssssssssssnsssssssssssssssssssanssssssssssnns 23
BF 22:  HLARITBAITITN (BT T ) stvrreesssssessssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssossossssaes 24
JIF 230 JHLARTTIEMEFEIR corvereerssisisitssssstssssssssssssssssssssssssssssssssassassssssssssssssssssassassansesssnssssssssssssssonsensenssssens 25
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;iﬁﬁﬁﬁzﬁ%ﬁ%ﬁﬁﬁ%%%%,ﬁﬁﬁﬁ%*ﬁﬂ
4

BRI S AAIMA T4 TR ABRAT AR AR Y YUR IS, Bk M £ LT 5
A, HREIATI AR TR RIS W 54547 R T H L. FHE TR BN FL K
E5AHMKA AT A RI, N EETARR PRk AGME EE., & RE “BERE
B KA B, 2025 FAE R BRI K Yk, BTRE KL CERRE”.
“RAHEFIX B LAERGRAR. RHYFRIEP SERGWEZE, ZARNKREE Ao
B SAF . K P RARIG R A S F AR, 2025 F—FF, HABATEIE LK
A 459.224C7, Fl e & 1.31%, 3 ik by i 451 ; 523003 8, T8 8) IR A 494 4)iE 175.98
L7, FliEk 1.02%.

HRAPATIRIL LB B AR K Z A B F R ERBIIE, & 42 Ro4T. A8 1700 Ko %
WA 8 R AL By K = 1 3RAE A Az A 5] 5, 2024 457 k2472 1L #1849 45.95%,
R A TR 1.84 T4, EAITRHFKER 34.1%, FlHIEKRL 10%. RS
LM, THRBATIE RN EF K. 2024 #5058 K5k 5.39 14, 2025 F
—FF Ut — P33 £ 5.58 T, 2024 b b it 58.97%, R FARLR L 5.1 A
Bok, M FEEAE, 2024 F KT ANRIKHE F A 3.61%, B LS 24 ML L, £
FRMATF ¥ 32 NS0T, £ SRR A BT, A BRAT AR AR T4
SEAK, it ARR#E—F TR ZAA R, 7 FsakEamiariEgK, 2025Q1 43 &5
# 5.47 HAL, BREFRIEK 6.30%. HFHKL. ISR AL, 2024 5K
HRABAT R I B B A 60.3%, 42 L4 R34+ 3.84pc, AT R 2143 & e b 58.1%,
BREFRRFZ 1.86pc. 2024 55 Kk K 4AT AT & R4 L F H/E4 19bps, TR &k
Metd, Af 8 2 DAERAE R — 2 b ZIE.

KEREH @, 0RAAATE AR e Ao AR 6 Ko &L F hnik & @Ak &, Akt
B R ENR, 2024 FARTRRHEE 1.36%, %% 23 K FH% 12bps, 25Q1 R RR %
#t—F %% 1.33%, %24 F KT 3bps, 5L LAk, O RBEHRE. R, &
A BF 2 R B 1.34%, 42 23 4 T 14 33bps. 2024 4 R £ E % 4 2.34%, 41 % 4 2.06%,
25Q1 # &8 £ %1k 186.99%, #4: = FIFRHS K E. RN, HALATHEHERR
TR BMER, KADZBERARRR ZHHRALE., AEEESHE, HEgad
P4 2021 4, ZHE R RAZAE B L 811 127, W 2024 414 F 594.64 12T, 2016-2024
i K ARAT B A% 44 5465.28 1270, & 2024 R B RHAF G 10.14%. 23] AR
B b Bk AT, KSR EL A RT3,

& 5 7 E B E A A 8] B R R AT HT B d . T R ARAT I BRI AR R F 4R
A7k S8 BT 04 R AR K B S, H RS R BRAT P KA L TR A= 0E, M X IEHR
A= .

P.6
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2025 % 08 /1 06 H

B EL: _E T RATE Bk 535 ] I i R

[ | #lsoak | EaflEds FEAMNE | REBERESE | ALSEAME | FTHEEMARAMR | Lk LRANRE

24A 25Q1 24A 25Q1 24A 25Q1 24A 25Q1 24A 25Q1 24A 25Q1

T HGAT 0551%  -899% || 8.76% | 845% | 044%  -028% | -269% £86% | -884%  -1hM8% | 917%  -{0.41%
HRARAT 0/88%  Boo% |1833% [797% | 261 -057% | Ba3w  B21% | -9bs5%  -4b3% | 5p.56%  -10.34%
RdgAT 4j72%  220% |{10.16% {10.00% | -1.40%  -1.78% | 1.56%  B74% | -5B5%  -354% | 26/31%  45.30%
+ B 4EAT 2556%  -B90% |I822% [826% | 466% -099% | B77%  ha2% | -288%  2.09% | 34.96%  37.30%
RBRST 0003%  154% |l 752% [ 872% | 3.45%  1.71% | 3.48% 252% | -1416%  -2.40% | 5.18%  -§0.62%
Wk 44T 024%  -362% |l 9.38% | 9.79% /o (18588, | 153%  B.7o% | -1051%  8.76% | 15.15%  21.70%
RBREAT 1p2%  dos% || 583% | 454% | -5.88% -6.18% | -1.58%  1.92% | -1428%  251% | 34113%  132.19%
44T 283%  166% || 4.03% |508% | 089%  -0.33% | 2.19% 05% | -306%  0.72% | 19.65% 6.61%
W RBAT 2331% = 102% || 7.45% | 7559% | 7.759 8.19% | B.14% 48% | -69%  -0.03% | §.74% AT%
RA4B4T 85% 13% || 1.50% | 0.48% | -5.18% -3.41% | B.65% 49% | -5115%  -304% | 1.07%  4B.79%
Sedbdg Ay 0/12%  -#22% || 5.05% | 4.83% | -3.09% -4.99% | 1.09% 129% | -1318%  8.54% 943%  31.50%
k44T 202%  0B1% |1 3.88% [ 524% | -038% -5.76% | M0.06% [H.84% | -1952%  327% | 3564%  {.52%
LS 25 408% [M.04% || 2.46% [272% | 1.14%  -2.32% | F1.89% beo% | -1498%  1145% | 8i.14% [HH8.88%
S RARAT H19%  Beo% |[-098% [-2.02% | -off0k -9608 [Bo.s2% [H.42% | -1807%  -8H9% | 6B75%  [B2.71%
B 4RAT 0002%  061% |1 820% |685% | -2.158 -3.54% | B99%  1.38% | -10197% -1315% | 61.69% 4.89%
e FEBAT 081%  -B44% || 965% 110.38% | -3.708%  -7.06% | 3.10%  -1.42% 784%  2442% | 16.39%  H47.67%
R RAT 9005%  7.06% |114.31% [1469% | -7.028 -9B2% | 462%  17.80% | -2d55%  17.98% | 30p.94%  -§0.77%
FRBAT . 623%  576% |117.83% 120.41% | -1588% 14488 | 17.32%  11.59% | -1928%  -1.82% | -b.22%  -.18%
kAT 3.85% | 450%  280% ||209% |051% | -1.05% -0.33% | H.62%  465% | -1946%  -8H8% | 57.75%  6.02%
St Pasg A7 [1681% | F16% [@82% || 466% | 409% | 514%  -4.34% |[FW8.08% [HM4.62% | 2420% -4958% | 179.25% 30.65%
AL T 222% | 1807% 17.30% |{16.16% [14.29% | -3.568% 4% | 437% 6.83% 7199%  22/16% | 35.34%  -48.01%
T HRARAT 1076%  816% | 10.67% 18.83% | -1042% 6.29%  21.94% 329%  2177% | 17.67% [B2.72%
AARRAT . 1017%  564% |118.72% 116.91% | -4.96% 4.57% 3.75% 7.20%  -3436% | 12.54%  6.85%
HH 4RAT 222% | 139%  498% |I751% | 969% | 4.64% H171% [B3s% | -1842%  -7f8% | 51.28%  61.40%
L Lo 3.78% | 4)87%  3181% |1 11.61% [1256% | -0.45% 2.68% 1.81% -of15%  53)08% | 22.72% = -b.43%
F SiraT 9.69% | 20.16% 16.42% |{13.53% [13.27% | 6.80% 6.38%  11.97% | -al85%  -17158% | 31.82%  21.12%
& S 4EAT 8.14% | 391%  4B30% || 16.92% 2353% | -6.608 408%  4573% | 26/41%  -984% | 4p.96% [H0.78%
M 4RAT 0.76% | 10.16%  6.80% |{13.62% [12.74% |-908% -0i57% 1448%  2248% | 51.98%  7.76%
B 4AT [-18M2% | -A60% [M21% [} 2.02% | 0.12% | -5.078 Fasn hesw | -7B4%  3.24% | 50.18% [386.36%
FE4AT 473% | 1T77%  1647% |i12.31% [12.60% | 6.19% 1.73% 1.89% 12197%  8.62% | 12.55%  -113.96%
& R4AT 530% | 3/80%  5/33% |/12.33% [16.43% | 4.65% $59%  28.08% | 11573%  -1.84% | 1.16% [989.86%
2 M4RsT 3.26% | 129%  2/36% || 3.36% | 6.34% 25% 092%  Hosn | -6l83%  -2d79% | -§0.95%  6B.80%
FALEAT 353% | 2835%  3/13% || 9.50% | 10.68% | -12.48% 0.53%  5.08% 3.63%  -11[14% | 21.34%  2.58%
¥ #pAT 10.04% | 1620% 1381% |l 8.28% | 6.12% | -6.95% 7.54% 0.91% | 15854%  49523% | 2595%  4B.84%
ST 4R4T 6.00% | 7/88%  222% |I 7.61% | 720% | -9/808 Boow  ha2% | 20i74%  -1908% | 3R27%  25.70%
HRARAT 329% | 1162%  649% |l 576% | 327% | -5.28% Bosw  Bot% | -ade2%  34602% | 3148%  9.61%
KRBT 329% | 513%  320% || 8.04% | 7.92% |-11.38% Fbss5% [M463% | 9.85%  13553% | 100.45%  42.38%
BABAT -Al@% | 080%  404% || 6.56% | 4.28% | [18168% F23% [H5.05% | 55/65%  2021% | 76.90%  44.10%
FRAAT 0.99% | 1124%  7097% || 420% | 558% | 5.28% 483%  223% | 3180%  7.37% | 2764%  -B.30%
P REAT T#% | 120%  034% || 6.15% | 6.60% | -15.00% boen  Be2% | -9br%  -6pe% | 30.38%  -f4.40%
RARAAT 135% | 560%  625% || 555% |681% | -0.89% Bos%  531% | -10000%  -321% | 55.54%  -16.60%
HEGAT 512% | 1127%  669% |i1550% [11.67% | 5.51% 165%  268% | -890.91% 41907% | 75.93%  6.91%
HALRIM: Wind, 2324, B EERHE AT

P.7 2P R IRER T Z
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BE2: RITIRA AR IS 115 (2025/7/29 )

BATHK (ARR)

BRE&EE  HRRHM o AEER RE

N
S m
o

4
I 4AT 0.68 7.5 3.98% 21.8 30% -4.0% 216%
HARRAT 0.71 7.5 4.00% 11.8 30% -4.0% 237%
Kb AT 0.77 7.5 4.03% 25.9 30% 2.2% 298%
W E AT 0.69 7.7 3.92% 13.6 30% -2.9% 198%
B RAT 0.65 7.1 4.24% 12.5 30% 1.5% 200%
W fi 4R AT 0.62 8.0 3.75% 13.4 30% -2.6% 266%
BRARAT 0.92 7.7 4.44% 34.9 34% -21% 410%
WA AT 0.61 6.5 4.38% 4.1 28% 1.7% 207%
A R BRAT 0.57 8.5 3.14% 10.2 27% 1.0% 187%
R A RAT 0.38 7.1 3.69% 19.2 26% -51% 144%
Sk 4R AT 059 64 4.48% 17.3 29% -2.2% 233%
K KARAT 0.46 57 4.68% 6.2 27% 0.3% 174%
B BAT 0.39 54 4.35% 3.4 23% -14.0% 157%
P 4R AT 052 57 4.65% 12.6 27% -56% 237%
T ARAT 0.51 6.1 4.59% 8.2 28% 06% 171%
R ARAT 0.47 54 4.83% 7.2 26% -2.4% 198%
) R RAT 0.81 6.7 4.51% 4.8 30% 71% 324%
TR RAT 0.82 6.7 3.29% 8.0 22% 58% 371%
LR AT 0.58 6.1 4.96% 6.3 30% 2.3% 271%
7 M8 4R AT 0.35 4.9 4.19% 3.6 21% -6.8% 237%
AL AR AT 094 59 3.96% 9.1 23% 17.3% 530%
LI ARAT 0.81 6.0 4.97% 13.0 30% 8.2% 344%
PRAR AT 0.87 5.8 5.05% 4.4 29% 56% 456%
FR AR AT 042 9.8 0.99% 3.2 10% 5.0% 191%
KR AT 0.53 5.0 4.35% 3.8 2288% 310%
F BT 0.66 5.7 3.83% 1.9 2264% 251%
% 2 4R AT 0.48 6.5 2.69% 1.2 17% 4.3% 190%
T AT 0.76 7.1 4.59% 3.3 32% 6.8% 447%
JB 4R AT 0.67 8.3 3.80% 3.0 32% -14.2% 314%
& AT 0.68 5.4 4.74% 5.2 26% 16.5% 324%
TR ARAT 0.58 6.5 4.30% 1.3 28% 53% 248%
2 W AR AT 0.43 7.3 4.15% 2.2 30% 24% 200%
Ty AT 0.58 5.8 3.73% 1.2 21% 3.1% 431%
W AT 0.72 5.7 3.47% 3.1 20% 13.8% 490%
LR ARAT 0.57 5.6 4.34% 1.2 24% 2.2% 350%
T RAAT 0.56 53 3.21% 1.6 17% 6.2% 420%
KRBT 057 57 4.56% 2.0 26% 3.2% 375%
B BAT 053 6.6 3.43% 2.4 23% 4.0% 203%
HRAAT 0.51 6.3 3.68% 2.5 23% 8.0% 247%
P RBAT 0.65 7.1 4.74% 3.5 34% 0.3% 339%
mAR AT 0.56 6.3 4.79% 4.6 30% 6.3% 363%
Im F 4R AT 0.53 5.5 3.74% 0.9 20% 6.7% 326%
AT .
b A5 3 0.60 6.7 4.08%

HAAIR: Wind, B HEREFE AT
i 1) iHH 25F IR.EF NS, 25A FIIEHAE L F T 25Q1 Fl R 2) GRIF O E—H, HRITH LR TS5 285 S H a4
FIEFH: 3) PR 2E 5% FIFERPR B K9 30 K5 H: 4) ARRITIERIR # 5 RITH58H, HRIRFARITIEH

P.8 517 28 V] i RIR K T 7 5



@ [E] k0t %5 2025 4 08 /1 06 &
= NI B AT Re, FHEER

2.1 B %, SMPAHFH BEEARTLEEAR

HAAATR LT 1992 48 A 288, #F 19934 1A 98 EXFk, kEFEKE
FEAX A IFACAH R IR T AR, HRARATRIE M, 1999 4 11 A 10 8, H K447
B EHBEAR TR LT (RZR 600000), it =+AHFH9EE, HERAT
LKA F BT BA 27 7 69 Rk 2 —,

& ZE 25Q1, HERAATH F B4k 9.55 F1ea, KPP RHEHR 5.58 T4, BP HEHE
B 5.47 HALT., B A 42 R— B AT A& 1700 4 K8 by, £ 6 4RATF,
WABAT R BN A A IR AL BT AR N, L5k, @R
TIHBEA, 5 BMIEERS, BT AR L.

B3 2024 FiH X BRITH IR A ARHBE

TN (ART,BFT) AR (AN
5,500,000 4 22,500
5,000,000 | 1 20,000
4,500,000 | 17,500
4,000,000 |
3,500,000 | 7 15,000
3,000,000 | 4 12,500
2,500,000 | 1 10,000
2,000,000 | 1 5 500
1,500,000 |- ;ooo
1,000,000 |- ’
S BN NN RSN

| I~
0 0
% & & & & & & i
% A G G G G G
& w2 Sl % % R
A
4@
&

FAFRT: 2NG] LN, E B IE AR

E: MR AGEX Y

(1) &47: BITRIFRABIA, B15/HFF >

(2) KEZAMEZ: EH LH. HL. IR0 T

(3) B ZHRAEFHE: T F. 52 ENTT

(4) FFHHEMR: L7 K T, L FHE T

(5) #FHE: LB, Tk, Hik. HE. L5, Fo R 97T

(6) BEFHE: L. DI FH. =@ 7 5H. L. i 4. TE. i Axs. GRHbENT
(7) FAHE: L7, £k, EEITHE )T

(8) BIHRHLEHAG: FoI) AT RIZ A S T2 3]

P.9 517 28 V] i RIR K T 7 5



© MEBIE%

GUOSHENG SECURITIES

2025 % 08 /1 06 H

B &4 &L FRGHFRITH A FLBN. FFEIGFR (B2 12T )

B4t FAAEHEL 2025-03 2024-12 2023-12  2022-12 2021-12  2020-12

188 ST 1 1252979 1215204 110284.8 101389.1 9249021 83614.48
ol AT 2 106313 105079 101583.3 92666.71 86030.24 78940
F A RAT 3 98552.66 9532722 0052484 8547543 8042884 75111.61
AT 4 0552276 94618.8 90072.47 87046.51 81367.57 79502.18
R iy 5 77834.2 7814969 7674965 72556.73 69527.86 69502.33
KoK BRAT 5] 7228859 69590.21 6772796 630051 59020.69 53681.1
AT 7 5777858 576927 55871.16 5321514 492138 44685.14
7 T 8 45211.99 43764.91 4254766 39001.67 36762.87 33998.16
A RAT 9 3443117 3325539 31438./9 262193 22867.23 20482.25
- EddNHES 202503 2024-12 202312 2022-12  2021-12  2020-12
1w 84T 1 837.51 3374.88 339123 3447.83 331253 2904.82
ok 4T 2 556.83 212226 210831 2223.74 221236  2031.37
A5 B/AT 3 5177 2136.46 205896 2113.92 204557 1947.31
AT 4 459.22 170748 173434 1886.22 1909.82 1963.84
LR S by 5 368.13 1362.9 140817 142476 1688.04 1849.51
AT 5] 337.09 1466.95 164699 179895 1693.83 153542
HARAT 7 330.86 135415 145685 1516.32 152751 142572
7 8T 8 181.94 971.46 932.07 938.08 a958.7 953.09
A ARAT 9 171.05 676.5 637.04 610.85 544.71 477.03

# 444 2025-03 2024-12 2023-12 2022-12  2021-12  2020-12

LT 1 372.86 148391 1466.02 1380.12 1199.22 973.42
ok AT 2 237.96 772.05 771.16 913.77 826.8 666.26
P AFRAT 3 195.09 685.76 670.16 621.03 556.41 489.8
AT 4 175.98 452.57 367.02 211.1M1 530.03 583.25
PR ARAT 5 140.96 445.08 464.55 455.16 363.36 289.28
A SRAT 6 127 .42 322.96 358.23 352.69 343.81 343.09
KoK BRAT 7 124 .64 416.96 407.92 448.07 434.07 378.35
A AR AT 8 59.49 151.86 150.48 136.18 126.48 123.09
7 T 9 50.83 276.76 263.63 250.35 235.35 212.75

FAFR: Wind, 23] 2 4, [F#EIERFFEFT

HRAAATH R EMEZNEA KA LB S, SRR 4R AFAGES, LT+
KEARY, HNKBREAAYBARA, RSB L+, LT EAR
BEEmENLAT LERRERARNG . LELERTSERARNE . LiEEE
R KA o8] At A 5] 29 29.5% 89 IR Ay, sbol, G ia A AF ARG AN A TR
AR HRBITERRAZ—., S TAREMRA B T &G 6 HEM, BRIZE
R AT IR, HBRAT RIS T LR T IRIE.

P.10

HA1FL P RIRER TP ]



© MEBIE%

GUOSHENG SECURITIES 2025 # 08 F] 06 El

BE5: HLRITA T AKSE (HE 2025 F—F %)

s EFRE AR LS 63. 31 21. 57% BHAHEA

P EAASBEER R AR 53.35 18. 18% B AHEA
TR G AFREI D AR -4 27.79 9. 47% BRAEER EA
TR G AFRIE N A IR ] 17. 63 6.01% BERAEE A EA

L EEEG S EHEA IR ) 13.96 4.75% B A EA
IR AT RIE N A TR A 5] -T7 BEH 12.70 4.33% BEAAER A EA

o A AL A A TR A 5] 11.79 4.02% BE YN

A p Sk HA TR 2 ) 9.87 3. 36% 3B 5k A

LHEEERT AR R F) 9. 46 3.22% B &EA

L e R A TR A 3] 3.87 1. 32% B A EA

&t 223.73 76.23%

KA Wind, B EZERGFZEAT

B R T IR SE AN, TFRIKRAERAET 2024 F 2 A KB RewlE
FHE M ARESTER, WA EERBATEFONLZ R, ELEERTFL EAMA
FHZE, TR AAEGIEH L BATEATR AL ANEERE, FAEREAE4E, &
BT IGAE R, HRZEASTEARANITFK, 5T 2024 4F £ XEH EATITK.
I, NEEFAAERT SaFETR, —FAEARAT ERANEMN, FHETEE
G, BRILERHMR, SERENES. HTEARREE S LERENIEE
R, HRAE RAATEREHAT . KA Fo b 4542 Ft 7 & BRAF B ARAR 69 AR 3K

P11 1748 V] it RIR K T 7 0



Gm

Bt %s

GUOSHENG SECURITIES

2025 % 08 /1 06 H

BK6: K RITH T B K

54

KA &

R

e, FFRK. HUT
F

1EER B 5

2023/11/17

Z2m
GALHAT R E T T LR 9ATAT R, Jiﬁl*lz\é‘ FIHE R
FAF, BATHE S ATRE SR, TR, REER, EFLER
ﬂ%(wﬁkﬂ%%)a%ﬁ,gwaak%

%
=

b

el Pin. 7K

2024/7/17

GAEHAT T G AT 8 L5 E 25, #HT Tt RHie. 7K
THEARAT NG BIEABATER ARG B R EZIE, N&) 3
BB ERHATL S0, KREEI. KEFHEEE; RMN)ITHE
it 17K BARLZEHRBRE, BATRZLEIALL SRS
THHELR, SALRTHLE LR, TS *

| A EF

gl Pin. PATEE.
7. BRREE

B

2019/12/16

CAESATRESITHEER, TR, WA RESMTEEFR R, 4T
, BAEZRE, ANKRPEZEE, GHNEE. JE
HEAATHEERRN, PATESE, 347K, AR TE.

ATy R

wka fin. RIKEE
E-SE 2N Y

2023/11/14

GHELFALETERAMR LS LE, LT R IAELEALL

(B4, %) &K, LiETERIEBETLLK, LiFTAR
ME FAE, EETRTEBREREES (LETALBRIER) slHK.

L LifE AL RBAT R RS Bit. RIKRREE. T2ERLELA.

TAAK.

VR b

B

TR BRI

2019/12/16

fraark i’%lﬁ?) ;
/%it \’TT%QH.

GAE LAT R EHATE B AT
BARAT RAEZAT AT TR 3R
A, ATRBE, RAENSS
i:, ;{b? ’i”f‘—'i’na, TR

qh A\

2023/9/8

GAL P REATAN TR T 8 BAAK, BEelHie, PREFAR
Hie (JEBREK) , PREATHHATATR, PRETEH LT
TR (2HTE) , FRfFeEHi, K, PRAMTIITEK, LiE
TEAR S EREEETANEER, 8 2/E.

TE

2024/6/7

GALEAT LS ATRF L SR b g F4E, NMABRAT LRSI EZ
2 HEBATEATNMABATEIRAT TR ZE, MASATEIREE
W, BFRATER (Bohsards) L4818, RELSRLLHE, SAEE
ER, RELFEYE, RELGFHELE

Rt

k. EFLHH

o

2024/6/7

GIEHLBATEATE BT HHNELE, &
t&e Bt & %ﬁ,iﬁ%k%éﬂ%%‘ﬂ
%%‘ﬁ& ﬁm/ g&EHie. TR, BT R mER
BATHR - Ufr M 4-E B 2%

RAFRM: 2] ah g, B BEIERFI I

pP.12

HA1FL P RIRER TP ]




@ = 2% ik 75 2025 4 08 £ 06

22 L E5ERBRESCRLAKRKRRE, @i, HFEABRT, TRHER
e ERH

HERBZT, SFEHPART RIFER:

afts e kAt LA B R AR TS a9, AT R A AR A Rk, A
% 25Q1, MRHSAFHA LR 8757 7, B EFREA1.647 P, K 23.07%; FHL
ERR AL 6822107, R EFARHE it 800127, HK 13.25%.

b. bR AR ARk T UHAEIR” BB A A RRIR SR R, AT LA BURIR 448
2024 4 1 Adpkey “H4E” F 8, M E 2025Q1 €5 907 RAui k. 7403 RALE
A R TR AR 512.18 10T, & L5 R K 53.38%. a4 sk ekl 5 RiHR S
Pk E TR P 25466 P, FILELAE R A 5534 1612.351250, FlIgE &4
388%.

BRT: HXRITH R ML TS, e #FR

i

©® EHNEE T, “HEET TREEBRIT
PIRESEL, “HAHEE “AEE XE
EREHEBERZOEL TITE, ARIGER
FIFT,

o FEHtEE FiF, “HITE FEEME
FITREFER, HEsIRlk, “HE
W OERNET DR EBRTH
DR EBNEE. B RER T,

AR DA A, HBIERATT

C.E & ok PHMERTHALTIE, RADML LSRRG M. B E 25Q1, L&A
BRHRAR 4807.33 1271, R ESFRIE I 150.16 127, ¥ K 3.22%; B RHP Hk
41.857% P, B EHFREM 0817 7, K 1.97%.

P.13 1748 V] it RIR K T 7 0
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GUOSHENG SECURITIES

2025 % 08 /1 06 H

BEE: K RITHAIR G &

BINR BIRR

ERREEE. TAEEEFEEES, X
FREFEE TR, SR PAD/APP R4 515,
AIMEEELEEITR. KRR SRR
&, KiegmikssiEstial,

AR REHEENEEL

AR DA A, BRI

d.EFewR: ANAELERFRERTSIIFHYE, REGT AR, BHAT. B8
K. BRTEEE. BRIAM. BT 5. BT S1E . BREARTFANRSH A
FTEREY R, LFFRAL Sk, REHIIS L “Flutk”. 25Q1 ELHEIE L 4%
R4 FAAAART, REHFF B3 K 9.55%; 35K TRk 4 2553.73 1270, %
R 13%; DA HIIERE P HRK 1.85 T P, BEFRIEK 3%, B
eiL” Rtk 4&i4 863.93147L, “Binmitid” Rit ZIZNKE 18401271, “BHM
FBIL” KM ARSI AR T 831.57 12T,

e ok BAHTHEP BELTHOME S EAR =5 2R S5, RE 25Q1, BEHEANA
P (SR F)1.601CF, MABHAE ﬁggl%ﬁﬁm,&iﬁxwmun9ma
T, K 8.22%; E2e) AUM NALET Z R (4F14) & 4.04 71T, REFR
¥m0.16 LA, 34K 4.12%. & FEAABATE P Ak f 748 7200 1274, a8 hdk
MY B 1.32 FAL (B %3 AL ),

P.14
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GUOSHENG SECURITIES

2025 % 08 /1 06 H

BKY: HERITHE KSR : ZKXFE

— ~
v g £ - 4 .4..]
EEIES - D RIS I - SR
A ZREBRR KIEEEFR b #

FEREEERSHR SRS HWEER WHELHKERER = @eIFRR AR REEEER

i e sresi s
AR AR B RORAR

HixEmn BRETH

HALF I 2NG] 2, B BIERFFEIT

BEBAT LG FREY R, BB TREKFARA LGS X!

adFhE: 2024 FezFEZIAMMBAI ZAREG, BREEEL 112784, 4
W EHEEEARRBER T A, R TS ARXELA%T 2024 5F 9 A Ik =, H
AP E) K@% R £ 0.5 1 if, RELEZRA., BESA XS EMNTIE T I,

b 5 A M HH B, RAAII T 5 BB, RAMFNIEE, B
FHEREEELSHE P SAGRAY. RELSTH, AERKS® “HAR” Eh
2.0 BB ERK, TRMEMFALL, FREANRBHEA R, 8 EDIRE FIEH
D, MAKEEP R ARLRSM TR LAHZBEC N AHRA, K
£ 2024 SR CHEANZHAITER 1000 R, £RTHLEHFE, 24 FREHT 5
Skt 1064, HPHF R 1004, HF Z 0% 94%. FAFLEHFE, “HAER
APP” ZINAIALEA, L& 5XEH%F, HARIEP ZAKE.

CHFEF: FIBATEYE P R 8700 7 P, 2024 F#1 &K ERHEF 36.63 %
P A ERBIEARKE 2301270, AE@sHsT AT P EE EFRA 30%. “HERT?
APP 3 3.0 e @k Ae “EL7 RS, ALk B PR

d.BFRIz: HABATAZRIE ZAR. TL2EMNG2EE. LEATE, RN
K ERTaE. RIAL AR 46 A B AR, 2@RAILTF. RS E T
ARAnT B9E . PN 4 09 0 A AT RREATEMEL L, 2024 %
BAR 4 T ERHFT EQTTRMABR AN E, RAREE B a4 smib A aThE b,

e F AL BERETFBATER, MREIERKEGESOE, FBREBSDF.
A kS mABR R MR A —RE RER, 5RRASBIMERLEKR= ALkt
AF4, BRCEFASKERN GER. Ad. RGNS Z#H(@EF) (SFISF)” FTHd
WEAEFIFRD MRS, BE LS5 @l APP “M'g %7 Hiz BRI, & E 2024 4+
REFIN 56 RMFAM, HRbmEOEREVMEAES, B2 I ELN0MENEAE. A
H.OEM. REE.

P.15
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GUOSHENG SECURITIES

B % 10: BRZRITEKEH 2

HHRT: 2T 2E, BB AR

2.3 ARR T AN RRE—FRRATHF ZH

HAEAAT 2025 F—FFE KRB —BAERLLEH 8.79%, & T L IEATEAREY
10.07%. {2228 F 2019 #4477 500 12T 44k, U H1Z AL FAT MRN8 F3 A 4
118107k R 451k 4t h A B-E8 0%, £ 2025F 7 A 25 A, Zit A AR T 134.4 12
T K AR A ) BB IR, MRS K S R A A AR T 365.58 1070, R4EARIL
%) 73.12%, R ASADIRAGEM, 508 25Q1 R AnA Rk = 73745.38 10 LM F, HAx
O — R R AR ERHFRA 0.5pc £ 9.29%.

P.16 15 PR IRER T Z
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2025 % 08 /1 06 H

=, AAR&E: RERYEFE, AR, SHhKn

3.1 Rfth#: R EE, FHMK=F, RIEKEBARTEALE

HEBATHZ ERRE A BH O ARG EEME, DART IR LE. BHK=A. &
HeBHRY BRI RBAA .

K=ZAZGHHIE: KZAREZZTEZFREES). FRLERS. RFRHIRE
HRHZ—, 201945 12 A, b BEHERAH (KT =AM RR—RLEEAL
WEY, FIMKZ ARG = —TERITK, WAL AR, F e BT, K
RALKLABE S T HFAMRAL K. EX—HRNEDHT, BT KZARRTRALE
RAREZFEKGEHIRS) . 2024 55, K=ZARR ZINZFEE 33.2 T, Hxt
4 2] GDP #9 7T #k & tbik 3| 25%, 2381k 4 8.7%, tb 2 E-F ¥ K-F 58 3.7 ~E 4k
BEZFHRIGRKRABERBAL FREKPFOREFZFT, KZABRKGEREREN
b BE A, 2024 1R85 5] 10.2%, & T4 ERHKEE 2.6 4AF 55,

BR11: REH#E TR G T 20 TRt

—_— K E AR SRR

16%

15% F-

14% |

13% |

12%

11% |

10% |

9% I

8% |

7% |

60/0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O O N M W N M VW AN M YW A N MWV O N
g8 3888388838883 3 3830
o o o — — — — o~ o~ o~ (] o ™ ™ ™ T < T T
o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o
N N N N N NN N N N N N N N N N N N N

AR Wind, 582 RFE A
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2025 % 08 /1 06 H

B E12: K= FH X F#5E 55 1L 11 )

FR LA

R B 3 R A 4 EX JLF S
K= A 3 K AR KRR

(R = A o K3k — R0 K& HLX)

1) WK =B — R KRG Rz, K& B ARAE S5
Pk, 2) EHARANI, S LR R ER AR, AEFREARKG, Ak

e ) 20195124 & 4% JRAR AN
3) ATERMRIRTE, ZREALKREFNOEFHRR,
Atk Z AR R BEAK, BE: 1) wiEK = AAHGFERERWME: 2) th
(K= AE—RLE R =F173) 2024571 KEZARBAE REEKZAMREZLEH; 3) kT E R RERBIAHE L A KB
Xl (2024—2026-5F) ) VIS W —ARAAKTF; 4) BHAER K= A KRG ERWMETFHK; 5) A Hi6EmRT
SAE T BAE R FE N
KEZABART BT — UK ER_RTE
1) REE B4R R M, R LHERSRBAAER, HEE Q5 Lk
{(KRIZ= A RB— R R R 20204511 B N R, REAMITERALAE R, LRRALFELEKRT; 2) FEETERXREL
RIRME) LHFHRFE) T B Rk, TEHKFERATRER, S/FEEREEATRAREHAR, dnhd
X EEEAE S K,
1) st GOOAHa) A B, AN B Z A RAR & iy F X, B P 3T ks
G e K0 = /A 0 K 3R—4k 202041 4 s N A 2) AebUB AR IR, RAFBZGBAKF; 3) mBEEIES, HEH
WERATH T ) A Bt A%, HMERE L MR ERRS; 4) IFtoFHRERPOER,
H5G R &t E i B
1) Rkt —BERK EiE, EHXBWBIALE: 2) R AH 2L,
ol Rk = A Kk —1Ik 202041 ] 3 E N S EATEA G LR, 3) BMAKEZ LS, EHRBLIZRERE; 4)
K AR R EAT F 3 %)) BB IR G ars, RALFLEKRT; 5) PELHMATARRE, #EHRHKFH
B FF 3K
. . . e Rtk 2 W A1H . AakikiE, RRTH., FERE. MRS, HRLRS
COREZINE e B 200054 EEAE Ao, FARE AR ERK, A E A

TR & RIE KA

AR PG, LG TEIF, HLHHEAF, LHGBI, KA BN, EEIERTIT

WEBATENRST Lk, AR = A RBIAAREGEP Lahfo ) ZGPM M %, 2024 F
FHRBATR Z AR T A B 1 22.99%, & b A)iE &1 45.95%, K= A KK A
RHAFA 1.84 T4, B EHFKIEKA 10%, &1k 34.13%. FH LA E R4
BRALMY, THERABATAMATIE L CBREF. 2. R, i, AL P B
PR E REY, oA R LB BRMRE . AT AT R, BRI RK

7 18],

I, BABATERBTRLEH AL EIER, RE 2024 FR, HABRTETER
W B b B A, FAe. WHGRH 42 R—B54T (SF EAK. Fimk. BHIT) A
R 1700 Mo Z M, EE 0T EE. LHREKBRE. B Teiks, MURST
PR E, CARTEEBGRLS. RABEESBRSEARET EETS.
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S

2025 % 08 /1 06 H

B K13: 2029 FFL RATH LA /AR L 1

[&E LR HIk

G2 2% 2%

P

5%
7SR A
9%

KA R EHRRK
7%

AT
43%

K=ZAK
25%
g AT k= AKX = AR HETGH X
IR X 3R X u G 3R X
= AL E B2

TR 23] 2N, BB IESEE AT

VEr WEEIE X -

(1) B57: SITRIFRXBEIA), 10+ F &
(2) REAHE: Lk, IH. HI. ZEAE DT
(3) B =B RIGTIE: T 5. 75 Z T

(4) ZFHHHE: L7, RE. AT L FIb RN

(5) FHHE: LG,
(6) BFF#HhK: EHE,
(7) FAHEK: L7
(8) BRI BHAY:

. B, . CLE. EER R T

il FH . Fd. SE. G VA A TE. A
ZHk. BEIIH RN T

BIPRITRIEA A F 2N 2]

. B AE T

B #14: HERITERE FAPN, FTHAT (Bli: ART, GZA)

X 24AGERAE G (%) 23AHEAIF  hEb (%) 24AFRIEb3EiR 23AR HLEE
EAF 497,18322%/] 502,801 [ 10.02% -1.13% [ 1208 % 11.30%
k=ZAnK 1,839,887 [34.13% 1,664,465 [ 38.17% 10.54% 6.90% 3.64%
PES P INE 690,135 [112.80% 663,101 | 13.22% 4.08% 7.16% [W-3.08%
R i K 693,249 []12.86% 633,219 [| 12.62% 9.48% -1.000% 10.48%
W 3R 2 K 551,051 [ 10.22% 523,331 || 10.43% 5.30% -0.78% 6.02%
% 3 2 K 708,559  []13.14% 636,860 || 12.69% 11.26% 7.54% 3.72%
RHE 186,122 | 3.45% 187,382 | 373% [ -067% -4.80% 4.12%
.91 B B LM 225393 | 4.18% 206,595 | 4.12% 9.10% 5.98% 3.12%
i 5,391,530 5,017,754 7.45% 2.39% 5.06%
Py A KZAAR AZFASE  KHEAR ALRE  RAAMENA A

24AGE B AR 497,134 1,839,887 690,135 693,249 551,051 708,559 186,122 225,393 5,391,530
AR AR 502,801 1,664,465 663,101 633,219 523,331 636,860 187,382 206,595 5,017,754

Rl Ee 33 -1.13% 10.54% 4.08% 9.48% 5.30% 11.26% -0.67% 9.10% 7.45%
24AB KK & 1 9.22% 34.13% 12.80% 12.86% 10.22% 13.14% 3.45% 4.18% 100.00%
(RIENSE SR  10.02% 33.17% 13.22% 12.62% 10.43% 12.69% 3.73% 4.12% 100.00%

FAFFN: LNE LN, ] BT R BFA P
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3.2 ARARREK, Mt &EDRIHH mXH#E

BEBATHARABRZABRIHERGES, AR SR BE. A8 T XfE
REAI) B, BAFERBRGRTHTE A BRIt

KEwmH @, 2024 FRFZLEFL 539 FIA, Bk 7.45%, 2025Q1 #t—H I+ £
5.58 717U, BFmEK 3.49%. 2024 F AR HKARATAE) TR &b 58.97%, KT
Fl k3 5.1pc. 2024 FAAMAGEH A 35.04%, & B4R TH 2.14pc, 5 F) kg
—5., AEMRA, 2024 FRHRBATHHARBKAEE A 3.61%, 4 2023 R TH
24bps, R EFHF TRk (24 FREMATF T ATHKLE RS 3.78%, % 23 FRIEMR
2 32bps). ELAR A AT, 0 EBATOT A RHA)F SARTERIK, Tt Akt
— & T Heth = A PR

fi kst #, 2025Q1 A28 A 5.47 LA, th L K3 A0 3243.79 1270, 3K 6.30%.
BRI, AL HAR A3 4. 2024 F R B KABATE GRS A 60.3%, 8 EF
K45t 3.84pc, B ATEBA S B A 58.1%, #% L4 KRIRE 1.86pc. 2024 FRiHA
AT HHAT &R L FR H/E% 19bps, TR LiEtah 17bps, .8 £ DAERAEH
—E 8 K AE.

2024 R ERBATHEEEH 1.42%, R EFAR T 10bps, T b m4T69 FIEte A
16bps. #ARA, FitH ZARAT R AL P35 & 2 TEMa 4L T Rl Ak ey A2 4, gt m B B8
BAALAY,

B & 15: K RATH) GEH LA S _E o IR ) ERAT AT

A3k 2 A - R RAT

RN 62.67% 56.90% 51.16% 47.37% 50.86% 50.31% 53.01% 56.62% 5897% S~ _—

ES-£3 18.67% 19.25% 17.50% 16.47% 17.86% 19.52% 20.66% 21.98% 28.02% —0 __—

i 12.20% 9.49% 8.60% 8.51% 8.65% 9.07% 9.64% 11.41% 1269% N

ALF AT 5 IR S 8.83% 9.79% 7.49% 6.66% 7.98% 8.81% 9.59% 10.92% 12.04% —~___—

B o f® 8.84% 8.67% 7.99% 8.41% 7.64% 6.92% 6.57% 6.89% 736% T~ -

FABNE I 2.22% 4.21% 7.05% 10.45% 9.61% 10.19% 8.37% 6.20% 599% 7 T

AASEH 35.12% 38.88% 41.79% 42.18% 39.53% 39.50% 38.62% 37.18% 35.04% 7 0

ASAAE S5 16.59% 15.81% 16.59% 18.38% 18.73% 18.93% 17.80% 16.70% 16.03% " T~

13 R R AR 9.67% 13.10% 12.21% 10.61% 8.21% 8.69% 8.85% 7.69% 6.87% - T~

I o 3.16% 4.11% 6.21% 6.27% 5.41% 3.69% 2.88% 3.47% sr0% S N

ANALEER K 5.70% 5.86% 6.77% 6.91% 7.19% 8.19% 9.09% 9.33% 844% ___—
AN - LT R

B PAN 60.37% 57.30% 52.92% 50.20% 49.79% 48.32% 49.36% 51.57% 5387% S~

ES- 3 16.89% 19.08% 18.43% 18.09% 18.67% 19.00% 19.30% 20.16% 2081% —0—

gk 3.84% 4.43% 4.51% 4.58% 4.68% 4.62% 4.51% 4.38% 421% o~

AL A T 4R 5 8.27% 7.03% 5.39% 4.83% 4.47% 4.50% 4.55% 4.82% 476% T~

LN 4.43% 4.09% 3.78% 3.67% 3.68% 3.74% 3.86% 3.85% 390% S~

Z AL 3.43% 2.63% 4.47% 6.16% 6.45% 7.28% 7.27% 6.35% 551% -~

N 36.20% 40.07% 42.60% 43.64% 43.76% 44.41% 43.37% 42.07% 4056% _~

RNV 2 15.99% 16.66% 16.82% 17.67% 18.45% 18.47% 17.28% 16.26% 16.09% "

15 R F ALk 3 9.27% 11.65% 13.16% 13.01% 11.74% 11.71% 11.05% 10.15% 9.16% 7 T

EOZSEE 1.92% 3.38% 4.56% 4.47% 4.33% 4.24% 4.03% 5.03% 496% _~

MAZERK 6.74% 6.73% 6.33% 6.36% 6.68% 7.20% 7.72% 9.84% 958%

ARz : Wind, 2v3] 24, [F 2 ERBFE PP
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B Z16: K RITHHIEAY

A EH (i) 2021 2022 2023 2024 25Q1 APE  2021F kR 2022FtkiER 20237 iR 2024 F i

B A2 44030.56  48264.78  49846.30  51450.59  54703.38 _— 8.01% 9.62% 3.28% 3.24%

INEEMAK 1745400 16564.42 1813631 1620275  17561.06 N\~ 8.67% -5.10% 9.49% -10.66%

NG EMAH 1631948 1836412 1765364 1943073 2000687 -~ 8.20% 12.53% -3.87% 10.07%
ANAE 3403.12 4137.21 3540.15 4146.76 4576.00  _~_ 11.84% 2157% -14.43% 17.14%

AR IEY 6826.84 9170.07 1049278  11603.10  12452.09 _— 4.20% 34.32% 14.42% 10.58%
NE B 3377357 3492854  35789.95 3563348  37567.93 __—— 8.44% 3.42% 2.47% -0.44%
MABH 10229.96  13307.28 1403293  15749.86 1702809 _— 6.62% 30.08% 5.45% 12.24%
EIA R 20857.21  20701.63  21676.46 2034951  22137.06 ___/ 9.17% -0.75% 4.71% 6.12%
Py 23146.32 2753419 2814642  31033.83 3245896 _— 6.99% 18.96% 2.22% 10.26%

FHEIR: Wind, 2N5] 254, [F B IERGE FF

BRI17: LT RO EH S FREA

20245 KA &3 = A1 %

AN AGE R x5 & B R Ak 35T = EXN et
ke AIE AAFHR: AIFE SRR AFE GERERT: AFE RLFF: AFE LLET S AF

F AT B 556% | 356% B 3.04% B 2.75% 3.97%
AR AR AT B a435% | B 300% B 1.98% TiE
AT B BEsy Bsiis B2 EET6%

WA BT .
kK BAT . S0 | Ess5%

I 28% [ 2.78% _TER
Bs14. 248 ST

S AT Ps06% | B 39s%W P 328% I 252% 3.729
B R ARAT Ba7e. | B 3e1% B33 B 2.95%

R A 44T . 451% | B 359% B 310% B 2.59%
RBEAAT ] I 458% | B 340% B 308% [ 2.80%
Ry 32023 F R E LK T (B ARFHRAEERBHR)

A A& A& BI R Jb 3 = AL EKREE
%8 EPRH: AE AATH: AE DERH: AE GERRT: AFE REFS: AE AT AE
R ARAT -0.38pc -0.54pc -0.24pc -0.15pc 0.06pc -0.25pc
% b AR AT -0.37pc -0.5pc -0.25pc -0.22pc -0.24pc -0.28pc
R AEARAT -0.37pc -0.46pc -0.29pc -0.18pc 0.04pc -0.25pc
W AZ 44T -0.32pc -0.47pc -0.31pc -0.12pc 0.08pc -0.22pc
HKABAT -0.53pc -0.71pc -0.34pc -0.18pc 0.06pc -0.34pc
BHGAT -0.35pc -0.44pc -0.35pc -0.14pc Opc -0.26pc
AR ARAT -0.42pc -0.7pc -0.37pc -0.46pc -0.23pc -0.39pc
B BT -0.36pc -0.23pc -0.39pc -0.23pc 0.12pc -0.26pc
FRARAT -0.89pc -1.02pc -0.44pc -0.07pc 0.06pc -0.61pc

FAFIR: 2N] 24, [E B GE R AFA AT

3.3 FERE: BELORFE BT, Nbdhfrge )iz

RERZRI: 2024 R RRRHE 1.36%, % 23 FR T4 12bps, 25Q1 KRR %
#—FEZE 1.33%, K24 FKTFH3bps, 5/ %EH% (2017 549 2.14%, 2019 749
2.05% ) Ak, A K@K E, RFat, SLREAREE 1.34%, 3% 23 4 T4 33bps.
2024 4R £ %A 2.34%, WHE A 2.06%, 25Q1 K& & £ F ik 186.99%, k4 = 4F
BFY R E.
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B £18: HKRITTARFELINAS

R sl HRE: HARATHEELERRT — R BRI, KRR 09k
Ak B, PAEBE S5, 7RG EENE 2021 F, ZF 7 R A 811 1L,
1 2024 & £ 594.64 107U, 2016-2024 i KARAT R iH4%44 5465.28 107U, & 2024
FRETHAHY 10.14%. FIAF, TR/ FRAKATAD A LHE 2021 69
105.56%% % 2024 449 81.29%; 7 RARF d L7 .5 2017 F49 2.27%04% £ 2024
89 1.12%. <7 JL 8] £ ATHIRAE 4 SRS JOR T, RUeantirat /) TRt

R E-H KRBT
NEARBRAR: RER 2.39%  2.98%  271%  3.14%  2.33%  2.17%  1.91%  1.67%  1.34% — — ~— o
J S A R R A 0.28%  0.54%  2.82%  0.72%  0.84%  0.70%  1.17%  0.80%  0.50% __ "
WAL MA . REAAKL et Bk TR 0.13%  0.97%  0.79%  1.65%  0.88%  1.05%  0.92%  0.62%  0.61% _—" "~
PCINE"S TN ST NP N 0.19%  0.06%  0.13%  0.22%  017%  0.58%  052%  0.86%  026% _____ -~
TBEH ., AR AIRECL R 0.73%  0.81%  0.72%  0.58%  1.22%  0.74%  1.84%  0.39%  0.27% —  —"~__
FGE AT IR Sk TR R A 0.15%  0.53%  5.98%  0.82%  0.98%  0.61%  1.26%  098%  0.63% _ "~
Bl R R A 4.87%  6.54%  6.27%  5.98%  4.13%  2.92%  1.72%  1.39%  1.45% —
BH A RR A 0.27%  0.53%  0.36%  2.63%  2.07%  2.75%  3.06%  4.11%  2.50% _ _—~—
HH R R 0.89%  1.20%  1.17%  1.80%  1.62%  1.49%  2.62%  1.61%  1.89% ____—— "~ —
PEAEE L RRE 548%  7.57%  857%  8.10%  4.85%  4.29%  3.93%  2.62% = 2.28% —  “~——
K R R 593%  6.85%  5.15%  6.54%  7.26%  553%  1.19%  0.59%  0.65% ~ T ~___
Rt A Bk R R 217%  597%  570% 16.25%  4.70% 12.10%  8.23%  3.82%  0.71% _—"o—0__
R, S AUR Stk ik T R 0.78%  1.85%  3.84%  2.17%  2.07%  275%  3.06%  1.21%  0.52% "~
(R AR L R E 112%  1.78%  0.00%  0.00%  1.45%  0.00%  0.00%  2.58%  2.32% —~_ ~_
gk R RE 0.00%  0.00%  1.00%  0.00%  0.22%  241%  154%  267%  3.55% _ -~
AR AR Sk s R R 0.25%  0.70%  1.19%  1.51%  3.94%  541%  131%  0.66%  1.02% _____ —“~___
SRR S A58 SRR 4k R R 0.87%  0.83%  0.00%  0.00%  0.00%  0.00%  0.00%  3.96%  10.00% -
HERRE 0.15%  0.14%  0.21%  0.00%  0.01%  4.08%  3.86%  3.79%  2.15% ST~
T et A T RRE 0.00%  0.05%  0.00%  0.00%  0.01%  0.18%  4.22%  1.07%  1.40% S
KA, R AR o R 1.44%  1.04%  051%  0.67%  1.18%  1.35%  1.06%  1.40%  1.08% ~_ _— ~— =
AAEHRRR: KRR 111%  1.16%  1.22%  1.32%  1.35%  1.28%  1.29%  1.42%  161% ____—— —
A AAE B B TR 0.34%  0.36%  0.27%  0.27%  0.34%  0.40%  0.52%  0.62%  095% __
1A F R AR R 121%  1.32%  1.81%  2.30%  2.52%  1.98%  1.82% = 2.43% = 245% __— ~—
AAHERRH T RS 121%  1.71%  2.63%  2.60%  2.89%  4.08% = 3.72%  2.78% = 2.28% __——
ANGERFH: TRE 3.12%  2.55%  156%  1.42%  151%  1.30%  1.51%  151%  1.87% ~__
FAFRN: 2NE 2N, B AR BFR P
B 419: L RITFHAASEEIFA (B 12T )
2016 2017 2018 2019 2020 2021 2022 2023 2024
TR 521.78 685.19 681.43 813.53 784.61 768.29 746.19 741.98 731.54
TR & mE 2.01% 2.27% 1.81% 2.16% 1.58% 1.71% 1.30% 1.14% 1.12%
R ABAK 332.39 512.54 612.9 680.04 700.44 811.02 653.48 567.83 594.64
AR/ NREE 63.70% 74.80% 89.94% 83.59% 89.27% 105.56% 87.58% 76.53% 81.29%
FARI: 285 A, ] E AR AT
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BK20: HERITTREHE. FRIEH, Bt/ TFREALHE (Eii: 127T)
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HARI: 2N 2N, ] E R IT

B E21: BGITHEEEFET IS

HKEBEE 2017

mair | 262%

3 44 69%
wamis | 132%
RA4A ﬂsa%
swgir | 212%

HRBRAT 58%
exmis | 157%

AT ﬂ51%

R ARAT /o

2018 2019 2020 2021 2022 2023 2024

ﬂ34% I]44% 59% 4%
ﬂsa% ﬂso%
7% 199% %
6% 182% 7% 8% 1%
59% 42% ﬂ51% 60% 60%
5% 2%

fro oo |

e

51%

b

L=

O

AR 23 A, HEERITRI
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2 F) |
FAVE T oL TABIZ 3T 8] $EAT B )T

1. Bdsg: it 2025-2027 5038 Bk iins A 4 1733.86/1777.18/1835.07 124,
B H3g it 1.55%/2.5%/3.26%, EikdmE:

1) AR RRBEBATREURGREROK=ZAZLFBREILE, EMRK=ZARK
HR R L SR BEAA, A A PRFTAE, TRt 2025-2027 5% F 38 0 A
6.57%/5.31%/5.11%, %238i% 554 8%/7.5%/7%.

2) %8 EBFAEMN: T RNEZFA R RIEBRRE N0, itELABATE £
KT FATAY, (2 R EH LBATHT AR E LRI B F Hab AR E F FATA R F
TR Ak, TR & EZMEwA 245 FR L. Wit 2025-2027 F% 8 £ 5B R LT B
4bps/2bps/1bp, 4A# B FI KR EARE N, R 2025-2027 44 ) GG iR o
# 4 2.61%/3.89%/4.28%.

2. REFRE: Fit/a 4 R R A RIE DAL, B B R E A4S, 3t 5 Fisk 2025-
2027 ETRREESHH 1.3%. 1.23%. 1.2%, FifE 2025-2027 5K & B L2E 00 H
182.79%/179.96%/178.58%.

3. A8 AT R AR b B H R ARAT AR AN L 2 2025-2027 45 %1-0.2pc. -0.5pc.
-0.5pc, AR RIS A A 29%/28.5%/28%, 4xAR H A 2025-2027 F )25
% #1855 % 477.1/508.8/545.66 1271, FlHi K 5.42%/6.64%/7.24%.

BR22: HRRITEFITN (G5 7T)

2023A 2024A 2025E 2026E 2027E
S ON 173,434 170,748 173,386 177,718 183,507
Yoy  -8.05% -1.55% 1.55% 2.50% 3.26%
F) BN 118,435 114,717 117,711 122,290 127,525
Yoy -11.40% -3.14% 2.61% 3.89% 4.28%

e EER 9,007,247 9,461,880 10,083,342 10,619,243 11,161,651
YOY  3.48% 5.05% 6.57% 5.31% 5.11%

REE R 5,017,754 5,391,530 5,822,852 6,259,566 6,697,736
Yoy  2.39% 7.45% 8.00% 7.50% 7.00%
H8E (NE) 1.34% 1.24% 1.20% 1.18% 1.17%
185 A BAER K 76,863 69,480 68,771 69,302 70,270
12 R AR 1.11% 1.03% 0.99% 0.93% 0.88%
Y HBAEEE 51,424 49,795 50,282 50,650 51,382
BAMNA 29.7% 29.2% 29.0% 28.5% 28.0%
V35 %A 36,702 45,257 47,710 50,880 54,566
Yoy  -28.28% 23.31% 5.42% 6.64% 7.24%

RAFRIE: Wind, [ g 7E R H 5T

HEARATIRICH ARt 5 A KRR RERE, ZFNEERFRT LI, 2k
FRERELS RS T PR, BAPBEKFEILE, Tt H L 44T 2025-2027 )3 844
H5-%) 2 477.1/508.8/545.66 1270, F) b3 ¥K 5.42%/6.64%/7.24%, & KB ELT “F
N PR
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© MEBIE%

GUOSHENG SECURITIES

2025 % 08 /1 06 H

BE23: HKRITIEMIE

Fd AN (L) %A1 (o) PB ()

2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

BEHRAT| 3388 3484 3636 1495 1547 1622 0.96 0.88 0.80
PAERAT | 2134 2188 2256 673 693 721 0.61 0.57 0.53
RAHIT| 1373 1390 1400 310 317 315 0.38 0.36 0.35
Sk 44| 2113 2165 2236 764 780 803 0.59 0.55 0.52
A K4RAT| 1332 1356 1395 407 417 437 0.47 0.44 0.41
F24k4T| 1385 1404 1448 434 447 461 0.52 0.49 0.45
T34 1954 1998 2062 680 700 727 0.59 0.55 0.51
WARRAT| 1734 1777 1835 477 509 546 0.57 0.54 0.52

AN Wind, [EZIERR T

VE: HRRITHRHIRAT, P IR 9 AF Wind —& FRAHIE6T_E T IR 19 #RATHE 9 7T HoARAT. R0 # 1
2025 F 7 f] 29 H 494 E1; FBRRIT. FAIo4RIT. RARIT. AL iRIT. AARIT. PR Wind —& 70,
B K ARAT 2 ] £ 7 E IR BTN,

1. KZAMRZFEALZRRIAY T, ol KARATHAEY TRk B
2. LPR X & Fifl, ®ra4itl 2%,

3. THAREE IR A R AT,

4, FERERERATL, RETREA MK, FHeaHliELIN.
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@ = 2% ik 75 2025 4 08 £ 06

ssssssssssssssssss

S dr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
A EAE. DRSO RAIBAE I, AN E) R3IRE F 49 N BT RABMEE DR B TIatk. ARE T AT 098 F
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
Ry, AT EE A X BN ) IE fE AR A R G IR IR KARAT . W4 9] Ao ok T 5 A AP Bk IR 4

KIBE AT “E BAEAF RFAENE” IR . REFHANE BEIRR, FTIMRAATREST ABE AT ETH X
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27T 5 B

ARIREF 4 oA IR 7 B RATEA F BHEA L2432 T 691E AR T B0 Pk T A8 S 69 F L 1ERE ), AIREPT R
R EGAEAT LB A o R T BRAVT ARG IE A A RAT A AN AT ik, SR = F 9 E R Tk . RATPTIFIRB 8
AT AL H . NEAE R TEE RRE F ) BRI T ENSIIEH AR EIRE .

AN
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk A 10% A L
) RIS FT
El L&
Hoht: LR T ARRARE RS 85I 7 il wik: LT HAN R @#E% 555 51 XF ek X 22
BER¥T E i3
BR%: 100077 BR%: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
# 3 |
Wik &G TSI RRE P KiE 1115 T 44T KA Hik: R T48 0 X484 =R 100 R 24 #
BR%: 330038 Bi%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
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