O Ll %

INDUSTRIAL SECURITIES

KRB SRS | RIT
IESMRIRE

NG Wi (455

2025 F 08 B 30 H

RERH

XS

SEERTT ] TSR WETER, ©
REM T 7— TR RIT 2025 £—Ff
51F-2025.04.29

[ S6E8R1T ] TRET. S8R, &
I IRF——T SR TT 2024 FEERAIE-
2025.04.10

SEERTT ] kea®h, W& —
TR ERTT 2024 £ =F4R MIT-
2024.10.29

AU BREBSY
S0190517070003
chenshaox@xyzqg.com.cn

SARUE: Ed
S0190520060001
wangchenyjy@xyzqg.com.cn

Srm. ERRE
S0190522060001
caoxintong@xyzg.com.cn

S BRAREE
S0190525060002

taomingjing@xyzg.com.cn

SRV X F6E
S0190525080002
liuzijian@xyzg.com.cn

EIRIEREITR A EZ SRR

=

T $R1T(002142.82)

A SRR, EXPHITLL
TR RIT 2025 FE IR ST

BEAES
® TRRITHE 2025 ¥ FR, 2025 F EFFLMEY 371.60 2T, FLLHE

K 7.9%, THHEGEFE 147.72 25T, BHEK 8.2%,

B FENIRE, Q2 BEHFEHET 10%, 2025H1 EWFELE+7.9%, 1FE
BFAREE+8.2%, Q2 BZFEEULF LE+10.3%, AEHEFEAREE+10.8%, b
SUERNWEET, Q2 FFEEWRFHLRITBIT 10%, {5 2025 EFFkR
E: 1) 2RHEBRAELL+11.1%, HETKZED, ZOEREFNEEK,
2) FHEBRWANELL+4.0%, TEE2MERBEURE~EE W SHWANEKHN,
3) FHRMAKBANELE-0.3%, FRBAGKERY, RANEZSHER, 4) A
EHRKFELE+30.6%, EAMAENE 0.57%, MAKEZITRNE,

NAY IR, BEEEKE, TEATEREHEHLIEM, 2025H1 &~
Rt +14.4%, RHBELE+191%, Hd . TR/ TERRIEEH A
+28.5%/+2.3%, MERWERLE, 2025 FFFFILEKRN 1972 (27T, Bt
Z1 405 1270, SESFFHEBEHEBEE, Hf, M RWEEVIHHE 1756 27T,
TEAEEHIE 9 A, BEHARAETTRMEET Y, TERREVMD 224
270, HPRig/NgiE K, BHRNEERIEMER, BREBHRERE,

BE{BEN, 2025H1 % E % 1.76%, Ftb-11bp, %% 2025Q1 % 4bp, Q2
BEF B ZItE-8bp, Hh: DRFULHEE 2024 F£ R 46bp, HPxfa/
BERRLFEHHIE 2024 F£ T 31bp/61bp, QFFERA A% 2024 £ T
23bp, W, NIGFHRMATITIREEIS 20bp,

TREMELELEE, BERH, REREHAEW, #F 2025 LFFR,
FREAEFEE 0.76%, FTREME (F1L) 0.98%, KREFLF-18bp, &
FEEFINLE+3.6pct E 374%, HKWELIRLE+3bp E 2.84%, AW kE. D
AN REFEEZE/NE+4bp E 0.27%, REALEN KL, QFEFTREREKE
F+18bp E 1.86%, H . JEHRTRAREIEKLAF+23bp £ 1.83%, EEFR
REE X F+33bp £ 3.3%.,

S BRLHESREASLD, 2025 FPHISOX (HEEFEOR ) A 13.4%,
HE 2025 L¥FEKR, ASXO—REXTEEN 9.65%,

BAFW . FA/NEEEZFFTOMN, Wit 2025-2027 £ EPS 4254
4.30/4.71/5.18 7T, BVPS 43k 34.97/38.71/42.85 7T, 1 2025 £ 8 A 28
BUEMNITE, XN 2025 £k PB 4 0.81 13, 4 “#85" T%,

REGIRR: MY RKERETRTH, REREEHHEN.
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®1. HERGERBN (BHT)

FH 2023 2024 2025E 2026E 2027E
B 2,711,662 3,125,232 3,551,977 4,020,462 4,543,007
& 2R~ 2,674,049 3,093,606 3,520,482 3,985,270 4,495,959
2EA 1,213,753 1,437,254 1,695,960 1,984,273 2,301,757
Gte 45% 46% 48% 50% 51%
NEFESS 129,131 147,305 171,610 198,210 227,941
&Gkt 5% 5% 5% 5% 5%
AR 76,082 101,144 111,258 122,384 134,623
&Gkt 3% 3% 3% 3% 3%
RERE 1,255,083 1,407,903 1,541,654 1,680,403 1,831,639
&tE 47% 46% 44% 42% 41%
SRk 2,509,452 2,890,972 3,295,136 3,738,870 4,234,133
ft 2tk 2,483,231 2,864,288 3,264,722 3,704,360 4,195,052
& d A 497,066 527,660 596,256 673,769 761,359
&tE 20% 18% 18% 18% 18%

2N 1,588,536 1,869,624 2,178,112 2,515,719 2,893,077
&tE 64% 65% 67% 68% 69%
INADN S 397,629 467,004 490,354 514,872 540,616
&Gkt 16% 16% 15% 14% 13%

ot E 202,210 234,260 256,841 281,591 308,874
BEAFNE 201,195 233,151 255,732 280,482 307,765
HERIR. A%, iFind, XWIESEGS SRR REE

&2, FHRWW (BHTT)

FH 2023 2024 2025E 2026E 2027E
ERIFSU N 61,585 66,631 71,823 78,274 85,490
=NV ON 40,907 47,993 53,194 59,109 65,770
FEFFPN 5,767 4,655 4,888 5,132 5,389
eSO 13,858 13,446 13,177 13,441 13,709
HAUA 1,053 537 564 592 622
=A% i 33,557 35,083 39,446 42,985 46,811
Bl FiE 592 663 715 779 851
V&R EEH 24,012 23,670 25,138 26,613 28,212
BERER K 8,940 10,679 13,5623 15,622 17,678
B F 28,028 31,548 32,377 35,289 38,679
BN ETT -130 -262 -262 -262 -262

F B 27,898 31,286 32,115 35,027 38,417
PRE® 2,289 4,065 2,569 2,802 3,073
FE 25,609 27,221 29,546 32,225 35,344
3B A S ST E 25,535 27,127 29,451 32,130 35,249
EPS (7t) 3.75 3.95 4.30 4.71 5.18
BVPS ( 7T ) 26.71 31.55 34.97 38.71 42.85
ROAE 15.08% 13.59% 12.94% 12.79% 12.71%
ROAA 0.98% 0.91% 0.88% 0.85% 0.83%

HIRFR: AS)ASE, iFind, XWIESEFS SRR EE
RS R RETRARETE

EIRIEREITR A EZ SRR
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B3 ) HNEMEXEA T HREMERn | P00 g R AR ST D R RISk IE T -5%

MERIBo b PR LUP R 300 F5E0 o BT RNEZFRLENAL, REANEELERALROEALR
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEOEE, BERINEAHBHOLATA
SRDHU=IRAIEARAE; FEHHUE e TR T R AL 5T 5 RR &K

EAHCARE;, XEMHLMRE 500 R | Sunpg [P BXRIS A TS HREER AT

ERGERH AR, o2 A EINS TR SIS B 5 RF K

FEHE

FREEHNGHSEEARITERREN S, P TER www.xyzq.com.cn W ZFHERE A S W R H XK A S FHRE R,

e AR SRR R AR SR R AR

HWIESBRNARASEFEESEEEEZRARINME, ERFSEHRTTELEHEE,

y RAFFLEREBABRIAREMRAE AT, KREPHELS. BL
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEBERNEN . NEBEHEFEARRSFTERLN—PER, RNASR/IGHEHXEARYTFBEREETE,
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ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR
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