GREAT WALL SECURITIES
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W & i 2023A 2024A 2025E 2026E 2027E
N (AT 11,08144 11,60434  15,85040 17,597.92  19,007.71
# K E yoy (%) -11.25 4.72 36.59 11.03 8.01
3B EFE (B AT 8,193.47 9,610.12  12838.83  14325.59  15597.02
¥k £ yoy (%) 3.71 17.29 33.60 11.58 8.88
ROE (%) 17.25 16.83 18.35 17.00 15.62
EPS & $## (7T) 0.52 0.61 0.81 0.91 0.99
P/E (&) 51.87 44.02 32.99 29.57 27.16
P/B ({%) 5.89 5.25 4.67 4.20 3.80

HHFKIR: wind, KIGUEH™ W25

B dH, R E A 2025 AR, #4E B E B E Ok BR N A 68.56
12,56, [ th+38.65%, V3% F| N 55.67 1270, [l th+37.27%:; #Auil ROE
4 6.69%, [6 th+1.17PCT, M43 K44 FiH.

2025Q2 ¥ ZF F A F| 4 28.52 .50, HE A HEIRLLHK. 2025Q2 F I &
WONTE B BRH 435.42%. -3.29%, V3 %A FR L +5.06%. 2025Q2 i R
B Bt B A 5% B W +56.84%, Q2 3 th-14.84%. WU 2h P [E b
BERE, FIHHFAE, 2025H1 R E+RHRA XL LKTRFR
+117.49%, Q2 3t t£.-30.62%.

Ry N OEE, 2025H1 AT M EIESR. ARXELEWE AN
+32.99%. +0.49%, ## % F|iEF th+35.82%, J& # £ F; i FE %4
&, FIERON. F8%F R4 RNF a5 4 +39.38%. +60.62%, H#
IE# % 20 % [t +67.56%., % 4t 210k 4-3m, 2025Q2 BN (EEHHE
SREL S ). EMXcs@m b FUN (EFHXHEHELFRN) ALa5 A
-0.61%. +51.61%, Q2 i k4 %] 4 -5.45%. -2.64%.

WRTEEEFRALY, KEEVSFURAETEZHR TR ALY H.
2025H1 Bl ¥ AW 2 4 3.15%, #% 2025Q1 ® 4 -0.03PCT., F I
+0.21PCT. 2025H1 #| BN\ F 1 +39.38%, Q2 3 14.-0.38%, F & % @i
ReEMERE,;, FERERAELERN (ZERIEHFEDLF) AL
+60.62%, Q2 ¥f tt,-3.47%, fx # & & 4 4.18%, [ tt,+0.21PCT. 2025H1
NE KA EREKEF th-14.66%, Q2 3 11-0.38%, F F 2025H1 # if %4
% 45 3K F] b 4940.75%, % 48 [ 1 +3.89%.

WA, ANE R E L 421.86%, H A% M4 g % AL R
429.31%, H i fix A A T AL [F L +44.43%.

B RAR/E L ERNF L TR, ADRETEREAE T4 %, 2025H1
B Bk A /B BN 31.04%, % 2024 45 1y 37.07 % F T % . 2025H1
Bl Bk AR . Q2 3R 42.72%. +3.68%, 25H1 45 & # AR k. Q2 i
th 2 %1-7.19%. +0.37%, 25H1 & 38 % Fl th . Q2 31 th,+5.81%. +4.78%.
25H1 U 4 % F b, Q2 3F 1 +42.95%. +29.16%, 25H1 #F % # A [ th.
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Q2 3 t4.-10.27%. +0.73%.

PRITE, B AL B AERAR A EE T RE LS KL, REMEN
REZRMUCERNMEE EASKR, #—FAEARIA 8 T 70

BRAV: FATHRERHAUE, THRERTHEC. AR LLRFRF
Bk 77 5 RAR A B BRE RS, PE AL £ R AT b7 B A A )k
%, #— P REEHPAMEERESHEE, REEZAARE AL BEAKF,
BKMEHLZHE G TERAFT. i, BRI RMERR A M Fintech 2 & f4
B A& —RRE N, REERET DRSO E.

BET ARBRER B EE SRF TR, R EH—-FEA, HLELT
HWE SR RAELY, ZEVFAELFE. FaRHEFEFARTR, FHEE
BARGHERE, QAN RETEXRARTEZRSEA, 2L L5 HEE
K W Rk % R EAKE A, Tt 4 8 2025.2026.2027 4t # 7 EPS 4% 4 0.81.
0.91. 0.99 7., xffi#y PE % 32.99. 29.57. 27.161F, %4 “IN” 4.

AR R &+ REE BN, XA ZHLEEH NG, WEBua G &
RAF AT, B & RET TR, EeZATHENG; HE B R
EHELHHHMNL; FE L HEEA KT, ERH T hEETER
G, HRNFT SRR T RTH.
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fr: BATIR CEfe: A

2023A 2024A 2025E 2026E 2027E
IE % b 4N 7,193.70 8,493.61 12,544.59 14,081.51 15,223.33
¥ % -8% 18% 48% 12% 8%
FH = 100% 100% 100% 100% 100%
Bl 7,193.70 8,493.61 12,544.59 14,081.51 15,223.33
& BT HS RSN 3,625.25 2,841.37 2,898.20 3,072.09 3,317.86
4 -16% -22% 2% 6% 8%
FA £ 94% 93% 93% 93% 92%
kAR 220.67 203.48 207.51 219.96 265.43
A 3,404.47 2,637.93 2,690.69 2,852.13 3,052.43
4 Rk B AR O 198.18 191.98 326.37 359.00 376.95
K% -13% -3% 70% 10% 5%
FH = -20% -23% -3% -1% 1%
oS 237.73 236.98 336.37 364.00 373.95
EA -39.55 -45.00 -10.00 -5.00 3.00
I3 € 3 ON 64.31 77.38 81.25 85.31 89.58
K% -14% 20% 5% 5% 5%
FA X -24% 28% 15% 10% 8%
AR 79.59 56.04 69.06 76.78 82.41
Bl -15.28 21.34 12.19 8.53 7.17
ERIAON 11,081.44 11,604.34 15,850.40 17,597.92 19,007.71
e -11.25% 4.72% 36.59% 11.03% 8.01%
G TR E 95% 96% 96% 96% 96%
| 2 74% 83% 81% 81% 82%
b EilR| 8,193.47 9,610.12 12,838.83 14,325.58 15,597.02

TR FIR: Wind, KIGIEZF W E@FL P 2 R 2025 F 8 /4 21 A 15457
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