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BRgEhERRMN, B-RERRE

=

ERRITRM 2025 F=FEMIR. 2025 FRI=FE, ARXHAEW KA
90.52 127t , ELLIBK 8.156% ; T ET L QAR KRS AL 33.57 12
70, FEEIEK 12.82%.

RITFHE:

BRI NHEFENM . 2025 RI=ZFE, FRRTTIMEWL 90.52 1Z7T,

ELCIBI 8.15%, IRELLE3F18iE-1.95pct. EWEN £, S#FIS RN
70.68127T( YOY+2.39% ), HR2E U 78.08%; IERIFIN 19.84 1Z7T,
BECIEK 35.24% , 18 G ¥ FFD> 1.5pct. HRERIFE 25H1.

1-3Q25 BEDHA 12.10% . 10.09%, V3 &% FiEE LG &5 5 A
13.51%. 12.82%,

BEEMITER. 2025 FI=FE, EARTEEERS 2.57%,1K 25H1
47 1bpo

ERWATE, 1-3Q25 REFEBERMEFWAN 3.02 27T,
YoY+364.75%; #REEWEE 16.69 1275, YoY+24.65%, SR E
18.44%

B, #2025 £=FE, FRIRTEBR It 0.39 5127w, W
25H1+0.21%, RLEIBK 10.97% . B, WK, SRUIE. B RIFK .
FE R T2 BIR EL+7.84% « +12.71% . +43.00%. +25.05% . MEEH94H
AXRE, IR, THKRE . BWRIFH. FRRITEESEFLED 55
63.17% 27.17% . 2.95% . 6.70%, 535K SLLE 2025 F 2 F 1.32pct.

fafRg . #2025 E=FF, ERRTITERERE0.36 F127T, FEEE
+11.22%, & 25H1 KL 0.40% ., ARG £, B RiTHESE. Bl
R, EARTEXDBREEE+9.69% . —39.04% . +54.45% . +19.43%.,
NEHREDKE, TR KiTEE. BlRtk. ARTER SIS &L
B9 87.30%. 1.60%. 8.38%. 2.72%; FAGLLE 2025 iz
F+ 0.05pct,

BRERERARE, 812025 F=FE, EARITIREHE N 0.76%,
IELIFT . RAIRE X 3.52%, IWEE-22bp; KRB EBEE N 463.0%, K
tt—26.58pct,

BRI NSEE:

FRR1T 2025 FRIZZERABEHESSNU, BrRERE. NN
NF) 2025-2027 FRAFEFBERELBRA+12.56% . +11.71% .
+11.38%, SN BPS: 9.57. 10.84. 12.21 7T,

KRR BMEFRE, FRETKERE, BEELKX

WS EENGE 2023A  2024A  2025E  2026E  2027E
B (127T) 99 109 119 128 139
R (%) 12.05 1053 8.63 8.28 8.16
BB TREEFE (127T) 33 38 43 48 53
HER (%) 19.60 16.20 1256 11.71 11.38
s (7T) 1.20 1.26 129 145 161
HRER(PP/E) 5.78 547 535 479 430
TIEE(P/B) 0.77 0.75 0.72 0.64 057

BREIR: wind, RXUESHTTER

IESARRE

20255 10 B 30 H
BEITR
Tk RIT/RET
6 NBIEHK N (HEFTER )
HETME 7.04 7T
BRI & 7T
EFHE
A BRERAERR) 3,316.52
B A REBABERR) 3,316.52
A BRSHEESTT) 23,348.27
B A RT{E(BEATT) 23,348.27
BSEF(oT) 9.18
BEERERER%) 91.90
—FH&RE/&K(GT) 8.04/6.62
E&
X pax vl

SAC HIER4RS . S1110523110002
liujiea@tfzg.com

R ES

— ERIR(T
20%
16%
12%
8%
4%
0%
-4%

JFIR300

-8 + . .
2024-10 2025-02 2025-06

BRSER: RIREE

HEXikRE

1 (ERET-FERITIGERS
iR, &-REfRE) 2025-08-08

2 (BERRT-2TRIFEEW/IMED
L, FUETIKIRER )  2025-07-25

3 (BRABRT-BREEFIRE MK
B, BRER) 2025-06-08
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3: FIRRIAN. FERASLEE

80—m— EFIEUAYoY(%) —o—JEEIEUIAyoy (%) 100 FIB KN SEK(%) —o— $IEEBN SEK(%)
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N D DN N X X NN
ORI R & N oD SN N NN
5 6Q7 DT T AR ,QY D 5T B O IO R IO
V> VYL VvV B \;,JQ B P X \;50 D @ B \;50
BRRIE: AR, KRBT AT BRRR: AR, KRIESHI A
* 1: IFRBAFD
22Q1 1-3Q23 2023  24Q1  24H1 1-3Q24 2024  25Q1  25H1 1-3Q25
FEBRALFRANZT) -0.01 018 032 012 019 065 083  0.71 142 3.02
HEEBHFMA(Z7) 5.78 999 1337  3.91 885 1402 1684 582 1280  16.82
Heh, BESKEI(ZTT) 468 696 957 556 917 1339 1494 671 1201  16.69
FEBRRASFUNy0Y(%) 260.02 15854 49523 637.77 364.75
HEIERSBAY0y(%) 4034 2595  48.85 4463  19.97
Hep, RESUEsy0y(%) 25.81 9239 5611 2068  30.97  24.65
FEBRASFRSLER (%) (0.02) 024 033 044 035 078 076
HEIEBSMN SEER (%) 1177 1329 1354 1450 16.07 1675  15.44
B, SR EECER(%) 9.53 925 970 | 2060  16.66  16.00  13.69

BRERIR: ARMR, RXIESHR AT

&= 2: BrEiRD

BFEDEE

BN
TRIRE

B R AR
FHRIT
E8F~AIt

A (%)
25H1 1-3Q25

WES (%)
25H1 1-3Q25

EREEE (%)
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BORSRIE: AFIHE, KRIESHET A
= 3: HFD

v i) B (%) R (%) THRR Y (%)
1-3Q25  25H1 1-3Q25 24H1

IR IFER ]
RiTRE 16
BRI 8.4
ARITER 2.7
ItRRESIT 100
BRKR. ~NEWR, KRIESH R
xR 4. BRED
24H1 1-3Q24 2024 25Q1 25H1 1-3Q25 IREE 5124

BRSR
EERTE (%) 97.74
KEFFE (%) 1.49
TREHE (%) 0.00 -0.01
KEARE (%)

wEtER
WHIRER (%) 3.86 3.74 -0.22 -0.57
KREBEE (%) 500.5 489.6 - -26.6 —65.5

BRSRIR: ARUR, RRUESHR T
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
eIV N 85 91 98 105 114 HFBIER 19.83%  16.14%  1256%  11.71%  11.38%
FaERAEE 0 1 1 1 1 RERIFEIGE 15.07%  10.59% 9.77% 8.28% 8.16%
G ON 13 17 19 22 24 FEEIAEIER 19.38%  19.98%  10.09%  10.00% 9.74%
B 99 109 119 128 139 g\ iEE 12.05%  10.53% 8.63% 8.28% 8.16%
Bl F R0 -1 -1 0 0 0 EFIBINIEER 11.69% 7.54% 7.37% 7.33% 7.76%
WS EERER -36 -40 -43 -47 -51 FEERASER -82.84% 158.54%  18.00%  10.00%  10.00%
PRERIFE 62 68 75 81 88 B EAIER 7.17% 9.95% 7.34% 8.26% 8.15%
THRRE -21 -20 -21 =22 -23
FeRIRiE 40 49 53 59 65  HEEK
FRiSi -5 -8 -9 -9 -10 HEBEMFER 16.20%  10.07% 9.37% 8.61% 8.11%
&R 35 41 44 49 55 GBI 15.00% 8.28% 8.00% 7.00% 6.50%

LB F=IEE -6.46%  3519%  32.00%  2500%  25.00%
BrERER TEHIR IR 20.61% 797%  11.20%  11.00%  10.00%
BERSER 2,134 2,325 2,511 2,687 2,861  EfRFIGR 3.01% 2.83% 2.83% 2.83% 2.83%
BN 59 80 105 132 165  ITERAGEIER 15.30%  11.26% 9.11% 8.27% 7.76%
SRR 874 944 1,050 1,165 1,282  fERNIBE 16.09%  1592%  12.00%  10.00% 9.00%
ER&~ 3,252 3,579 3915 4251 4,596 (&l T2 R 27.30%  -829% -10.00%  -8.00%  -8.00%
ESE 101 104 113 123 133 BRIRNESIGIR 12.31%  12.98%  1239%  12.25%  11.73%
BB 3,345 3,666 4,010 4,355 4,708
BEREAR 2,545 2,950 3,304 3,634 3961  HFREH
Hitit Bk 434 364 311 280 257 EHA 19.9% 17.6% 17.0% 16.5% 16.0%
JFitR AR 95 46 50 54 58  &EH 68.7% 70.2% 70.8% 71.3% 71.8%
LAk 3,073 3,359 3,665 3,968 4276  EHfth 11.4% 12.2% 12.2% 12.2% 12.2%
PR R 271 307 345 387 432

BREHE
BRER AV EFR (RS NEEL) 34.8% 37.3% 39.0% 41.0% 42.0%
BRERECT) 120 126 129 1.45 161 MNAERK 59.4% 56.0% 54.3% 52.3% 51.3%
BiRiRERFIE(T) 225 226 226 2.45 2.65
BISET(T) 8.99 9.26 957 10.84 1221  BFERE
BRSB™(T) 12203 12159 12090 13131 14196 AFR& 0.75% 0.77% 0.77% 0.77% 0.76%
P/E 5.78 5.47 5.35 4.79 430 IEE 98.07%  97.74%  97.50%  97.50%  97.30%
P/PPOP 3.07 3.06 3.06 2.83 262 xix 1.17% 1.49% 1.73% 1.73% 1.94%
P/B 0.77 0.75 0.72 0.64 057  REK 0.63% 0.64% 0.65% 0.65% 0.64%
P/A 0.06 0.06 0.06 0.05 005  ATER 0.07% 0.07% 0.07% 0.07% 0.07%

RE 0.05% 0.06% 0.05% 0.05% 0.05%
FIEIEIR REBEER 537.9%  5005%  505.9%  491.8%  486.5%
BEE(NIM) 2.81% 2.68% 2.62% 2.58% 257%
T2 (Spread) 2.62% 2.50% 2.45% 2.42% 241%  BEER
BERFER 6.17% 5.97% 5.66% 5.48% 539%  BAFRER 13.86%  14.19%  16.34%  16.45%  16.62%
FFRRF=R 2.30% 2.26% 2.12% 2.00% 1.90%  BRUOBRATEER 1042%  11.18%  10.94%  11.41%  11.89%
LRI 4.98% 4.77% 4.67% 4.49% 437%  BFEREER 91.89%  91.63%  91.40%  91.12%  90.82%
IHERARM AR 2.36% 2.27% 2.21% 2.07% 1.96%

Hib#iE
BRI RBEAR(1Z) 27 30 33 33 33
ROAA 1.05% 1.09% 1.12% 1.15% 1.18%
ROAE 12.81%  13.19%  13.18%  13.11%  13.04%
REEIRER 1.98% 1.95% 1.95% 1.94% 1.94%
BRRIR: NENE, KKIESHRET
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AREZBLHTIDERER. RNESFEIESUINSEFIESRESIRNL RSN E W IERES, RREFTRRHN
PREM RIS ERER R T FAIARENESART AR DNAE L. BIIMERMIOETHSTES, 75, EFAa5RKREH
RERREZ NG M B B AR R .

—HRAA

BRIEBBENE, MMREFHIMEHEIRISBRRKIESROBRAE ( SRFEIESRFITRESREESNWESEIE ) REKH
B (LATHIR “RRIES" ). RERRIESFLAPEEN, FMELMERTSIENR . REZEFSHAREREFRLEH .
RE. MERRSFEBIER. RSITRMAFCHARNIESHIER. RSETRRITS.

KMREZNER, REFHMNOELER, RKESFARKE AREI TR EMAEARRIESHNER . MrEFIEEISRET
HAPAANTENEATTER, EXNIESYXLEBRERENR TBEEMEEOURIE. MREPHER. ERFHNHEFS
%, TERFTRIESEEZMENFEMBBEREL . ZFEE . BEUHREEIRENAREAZNEFRGEEN. MR
FMISEFR, EEARMRETERHETARNDTAMES .. ERNSNAREFOESHERNHTIRZITHE, FNERNEEEE
FIRBER. MESKRHEERK, CERER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/EEXBKARGFTEBETERESE.

RAREMEHNER. IHMERFNASREEEBRMRMFYT . ZFE0 . HERTUNAT B AR EN . JERRR
TANAEABEERANFRAER. EARINE, RXIESTREESKESAREREELN . FERIUA—BEIARIRS
RNIEBSIHEEAR . XBARUREMBEWATTRSKIERRRIRIINE . RAFARNSHIZEMOASPEEARSER
ERARENA—HHHZIFCH/ SR ZUR . RNIEBFREHHERNNRENAREMEREERITEMINS . RXIESFH
BEEEER). BEBNILUREMRRIWSER TR B SAREFHBENHENA—HARERE,

Ks8I

EXREFIERT, RNIEBSATRSFEARETRRATMAITHIESFHTRS, WA AREATRHESFIIRMER
BIRIT. MBMEAMER~RESFEMRS . B, REENSEEERNIESR/SAEEXARTEFEZMARENRE
MEREERZINR, REEBDHIRENIREIHEHMRENE—SEKIE.

KETREH
E 331l 508 R TR
N TREBRRAN ARSI &R 20%LA &
BT BIREHEN 6 N"BW, BEER i FREARZMNHERTITER 10%-20%
SF=IR I —
iR 300 FEELAYBKERIR 2] FREARZ AN HEXT UL 2 - 10%- 10%
SEH FREARZ N FEIT UL ES - LOWLA T
B TREATT IS EKIE Sl =
S BIREAEM 6 MM, ARELER ii?:ﬁ i;ﬁﬁfﬂijfgzif 5; *5%
Y _ | : ikl - 5%-
e R 300 HEEHUTKEIE PR SEIREERRER S
BTk FRER T B EKIE - S LA™
X X E S8
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN i AR LINEERR RYITHEA X Z M 5033 =
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 = 2301 B fiR%4%: 200086 MB4®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 fEHE.; (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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