= i

GF SECURITIES

R =T | R 11

SESWITRE
P F /\%(601 628.SH/02628.HK) AR RAAEAM
L AT A 41.47 7/23.92 # T
Q h Reg R 53.79 71./32.33 # L
*g‘s XPL ‘ﬁ‘ . R4 8 2025-08-29
® NI FFI: 25H1 V2 A4 AU F 1E+6.9%, NBV FHt+20.3%. At g £
o L¥FAAEARTHEK 6.9%, THER ARG hEEHAH
Hiko (1) RIGHRA LR 1L-18%, ERRLHETHEHTRER T
FINRISIR S % A 150.6 1L, B EFRM+32.9%, RREIRF LS
TR ; (2) HFIRS LG R -4.2%, —F @K 300 54 EF 1%
FINFRAER, &) BT AT 0 BAK T 55 B3 B AMMMAIR 10.3 12 8%
z, B ERIE ATT B AL KIE T, AARM 5K FlH+6.8%, 12 ez’ oas e oz ous w6z 009
BT CHTAKEABGRMEIEK, 5 LFF0 5 EHTIKAR L
4%o Q1. Q2 & Z 3% M A+39.5%. -31.2%, T ER_FFE A
ETAASHTRERBAANCCI S % . EFHRFLHARE,  FOF 3
MATLEVGEPESERKYEETRE AR LB K, |_9=5| SAC #iE%: S0260520060001
® JEFENF ERIL+2.7%, REAREK, BARFEZTHK, 2dh T L T  0755-82564292
FEA R TAIT S BRSNS FE& 23K 394 2, 12 OCI K 0 liugi@gf.com.cn
AMEALIE K 195.7 1L 7T. 8] T A F #1454 0.24 TIRL, B EE+20%. SHT IR %A%
® NBV Tt o £F1+20.3%, FYP F6+0.6%, AN ®iTE—., 4 SAC #4E%: S0260517050001
M 45 A S48 5 %o B 1b-21.6%, RtRE “1+N" G #7127 b+111.1%; |'9=E| SFC CE No. BOB667
¥ 5 NBVM A 17.7%, Tt 22 REH+2.9%, & T AT M, = 0755-82535901
BE2AE, QQUE L FERTFTAHZEAH LA, MITE—ARZ B4 chenfu@gf.com.cn
AR T REHNIERZE, KNP LF4EHENBY ALEFEKFAH. 405 ££3
® ZAFMEHFEN: FAEKMEEK, AT FLRFHNEL. M |3=5| SAC #iL%: S0260525070004
i+ 25-27 5 EPS 4 A1 A 4.54/4.92/5.27 UIRZ, EV fEA8*k 4T/ 8] 25 E tangguanyong@gf.com.cn
F AR AX PEV (H % 0.6X), & ABEASIZME 53.79 /AL (H AL #as, dst i gtk esefaniFrhrens
3233 W), i AH “EA” 4 (HKD/CNY=0.92), R AR R
O MR : HHEIRTAAA, KAl FETIT, MEAZERAL TR,
KRR
B A - b EAF 2025-08-05
CNY 2023A 2024A 2025E 2026E pliyydd  (601628.SH/02628.HK):#iM&
MEHE (B ) 1,260,567 1,401,146 1,526,331 1,696,140 1,899,676 K 5B RIeH# &, AL
HWRE (%) 2.4% 11.2% 8.9% M1%  12.00%  GiAefsiasbi
NBV (&7 %.) 36,860 33,709 30,001 32,701 36,625  FEA% 2025-04-30
JaAA4 (FF4) 46181 106,935 128,337 139,011 148,840  (601628.SH/02628.HK): 4%
K FE (%) -30.74%  131.56%  20.01% 8.32% 7.07%  CRERALTIN, T4
EPS (/M%) 1.63 3.78 4.54 4.92 527 AR
PEV 0.93 0.84 0.77 0.71 065 THEAF 2025-03-27
ROE 9.68%  20.98%  22.31%  20.95%  19.48%  (601628.SH/02628.HK):{R X
HARRR: AAMHIRE, S RIEREFL T RERAEV ASUEK

RBIREE, ZIMMNE

1/14

BHEWRIEARTEZER



5 I &ils E A% | RiRAIT

GF SECURITIES

B &3

—. B VFEA AR EARALNE ) ARE OCI BLE AR oo 4
(=) BEEAANE: FAEERGET, CSMIFIEE e, 4

(=) FABE: oA B, FEFTEEETITRAE e, 5

= OME: IR TIRARRIEE K, EV BRI e 7
(—) NBV: ##4&%FKEENRK, BIXTRAFRHNBYM...cooeieceee, 7

(Z) EV: FHAAEIEKR, EFEFIREEA55% . ciieeeeeeeeeeeeeeeeeeeeeeeeeeeee oo eeeseeeas 8

(Z) BRBPEDHT: T BFBBEIE T IE oo 8
ZLFM: A AT, TMERAE et 9
eI I R S = TSR 9
A s RO 1
ARIRKE, &IMNE BV AIERTI BB AR

2/14



5 I &ils E A% | RiRAIT

GF SECURITIES

A& %3

B 1: 25H1 P EAF T ESAIER FE+6.9% (B ) oo
B 2: 25H1 Y EAFEFFAAERMEE FTEN) e
B 3: 25Q2 F E A )T H T A2 T Yoo
B 4: 2025H1 F 4 BIR A FREF+1.6% (BT ) oo
B 5: PEAFSFZTALE T I oot
B 6: PEAFLEIZETALE BT oo
B 7: #EAZF 2025H1 NBY B Hb-11.5% (B L) oo
B 8: PEAZE NBVM AH oot
B 9: 2025H1 ¥ BAFEH AT FIL+0.6% (B T L) ooieeeeeeeeeeeeeeeeeere
B 10: PEAFH BT BIELEM oo
B 11: 2025H1 P HAFKIZA 592 7, FIH-59% oo
B 12: PEAFRIZAIBEIRELAS T oot

A PEHAFET FBLELEMIR et
% 2: PEHAFRZE FVOCI A2 FVTPL H 7 B H o
E 3 PHEAFN T Rt R M e
F A P EAF BT B E oo
& 5: PEAF EV A7 NBV BB PE D HT oo
% 6: PEHAFEFIEATIN (B TTT) oo, 10

HAREE, ZINE ESWRIERTTH R ST HER
3/14



= IRl

GF SECURITIES

FHEAFE | FiR=AT

—. ey EFERAIAEAARME, E OCI &L E #AA

(=) VaF%AE: REFKFESAH, CSMFLEE

2025 F ¥ 54 #178409.312 T, FlHLEKG6.9%, £FQ1. QEEFE 4 AHL A A
+39.5%. -31.2%, &R 4% A EARRRFZAEEDE K. EXFERGIR
5L G R -18.1%, £ FQ1. Q2% F & 4R & MR 4k 47 ) kb 38 3% 9 5 9 +108.8%.
-179.2%, QIUFRI&IR 4 k18 Kk &R EJF ARG HRL, ShoflE LTS
AT T RAF RIGIR 5% A E, (a2 EAETHFERINSERBRHA
NMRSTR 5% A EXFRFTME LERII-4.3%, T ER EFFRETHEEFR
AR 1R 55, B AR S F R H-0.3pct £3.29%, & UL 5 5 ILF o +4.2% A2 KR
W 447 2 B b +6.8%. 4 8] L¥FF A RIRFAFFRMAHTH47.310 T, HKL+1.6%, &
£ B % +0.6%, #k4CSM#262.112 7, FlH-31.0%% &S T HAEEL YR,
L R AR e b 4 IR 5 CSMEL SF A0 E 3 K

25H1 &) )3 &% % * #5236.21C 70, RFM+2.7%, 28T 2= A RERKSF, 47T
FARR MR TR k.

B1: 25H1F BAF 2 H44)HR1+6.9% (B F 1) B2: 25H1F BAF £ % B4 A%z (FFAR])

)2 A5 A)E (R 5F) e——yoy

m— 3 ) yoy
0,
50,000 . 70,000 12000.0%
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T E 9.6% 8.3% 7.5% 7.5% 6.6% 6.4%
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H AT 2.2% 2.1% 1.7% 1.6%
AC it = 3.7% 3.1% 3.0% 2.7%
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160,000
, 20%
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T 35ABPF 889 B £ T = s AMME R ia st {24F A5 igha g8 5k
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# LML EH R 2.8% 2.1% 2.5% 2.6% 2.0% -0.5%
Lol 3.9% 3.7% 3.7% 3.2% 2.7% -0.5%
EERRRE 0.1% 0.3% 0.1% 0.3% 0.3% 0.0%
BREARGE 0.3% -1.4% 1.2% 0.5% 0.0% -0.5%

F AR URLE 3 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
T 35 AR F F R A 1.0% 0.7% 2.4% 5.6% 1.3% -4.3%
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221%ART M, & T8 BER T AR, EHHEHIREEG A mAR, M
A LR RN B —, RO B R T RIS e ;b
HBIRE, KINE ERLAIEAR TR RER
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140
120
100
80
60
40
20

0
2021H1  2022H1

G E AN (FA)  em=yoy

ey OY
- 65.0 0.0%
64.0 -1.0%
5% 63.0
10% 62.0 -2.0%
15% 61.0 -3.0%
20% 60.0 -4.0%

0 59.0 o
-ig;o 5.0 -S'Of
e 57.0 -6.0%
-35% 56.0 -7.0%
-40% 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

2023H1

2024H1  2025H1

HABRR: N AR, SRR KRR

HIFERR: NI, S RIER RS

W, BAHA L5 & EL

BEMA: (1) ABRET®, A8 REALRLRE, (2% E52023-20245 F 4
B SR S A A, 2025 e A, B AN AT B
%2025-20274F 5 51 4-16.8%/5.7%/5.7%; (2) #AREE 7@, % THATE— 5k
fo S B A92024-F AR A, I RUA SAR O AE B B +N 30T, B 4R F 4 % A0
SR T AT 55 4 0 ALIAH A1 T A 3 i — F i KR RS ME R 508, 7912527
SRR SR A9 58 4 A +23%/+13.4%/+6% ; S R A2 GF, B AT R
RE BRI KA EREE SRR, BRI AR LR AL 25 A
%+1.9%. 3.9%. 5.3%.

R, ZIMNE

B RIRAR T R RAER
9/14



= IRl

GF SECURITIES

FEAE|hRAT

FLE: BRISIR Sk 4y 77 @, 4R AR TN I, HF LA A e T RS R AT
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2025F K3 A £ A P LA A AT 8] F KG0T8 R A2, ot 2 5] 2025-
20274 )3 8% A11838 32 55 A A +20.0%/+8.3%/+7.1%.

M +25-27FEPS % %1 #4.54/4.92/5.27 LI, EVAEE &L T 8] 255 AKX PEV
(HAZ0.6X) , *f S AR A EH1A53.79T/RE (HAZ32.33% F/RL) , EHRAMHEN”
4% (HKD/CNY=0.92) .

£6: FEAFKFLATA (FH L)

R

EIE

F 13

SN E I B R R T
ESINE

it

1) MAFK
AR 5

Ak

R 4%

£ % b BAE R T FR T
LA %

(2) BATHRIE
AR 5

At

B4

S8 I BAR R AR
EERE

(3) AKKE
AR 5

%k

R4

£ % Sh BAE R e 1R
S 5

(4) At
AR 5

At

B4

£ I BAE B e AR
L %

2023A 2024A 2025E 2026E 2027E
210,813 214,172 203,869 218,334 231,904
112,573 119,077 103,722 111,685 119,503
21,737 13,129 15,250 17,765 18,455
76,503 81,966 84,896 88,884 93,946
430,567 457,285 480,131 492,016 516,322
641,380 671,457 684,000 710,350 748,226
501,580 529,033 527,313 540,798 566,146
110,362 119,210 99,160 104,774 110,781
91,807 100,248 80,198 85,812 91,819
320 435 435 435 435
18,235 18,527 18,527 18,527 18,527
391,218 409,823 428,153 436,023 455,365
78,748 76,201 87,699 96,716 104,292
40,636 29,902 36,770 41,713 44,338
20,735 18,776 23,470 25,817 27,624
19,456 10,700 12,840 15,408 16,178
445 426 460 488 535
38,112 46,299 50,929 55,003 59,954
28,154 27,625 27,189 27,180 26,887
26,920 26,476 26,163 26,243 26,032
15 10 6 4 2
1,931 1,732 1,713 1,660 1,580
24,974 24,734 24,444 24,580 24,450
1,234 1,149 1,026 937 855
32,898 38,598 41,799 45,655 50,901
32,895 38,584 41,775 45,603 50,753
16 43 47 52 57
30 262 262 262 262
32,849 38,279 41,466 45,289 50,434
3 14 24 52 148
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