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BRERMAMERSS

F: 10/30, LLFREFSRTE OM25 s, ALERETREE (RUREFRN OM25 VIAEBISFIE 122 (2, SCRMERTR

ME+4%) .

~E IM25 SCIENR 271 1273, BE+13%, 138EFE 127 {27, Ftb+2%, HHERS8

#7Uil 126 25T, REL+100%, 3Q25 SEEMMIEAN 109 125T, [EILE-7%, IREL+37%; I3&EF]iE 51.8
25T, FLE-28%, #tE+33%, $N4EYIEBFIE 51.8 (27T, RLb+389%, ¥EL+35%. IM25 it ROE 75
7.59%/yoy-0.38pct,

IM25 FE, REE Assetmark HERZIMIARBILEETE, 3Q25 LiAFRIIALLRME. Sk
SN (FLLIBE) ST : 242 65.912 (+66%) | 217 19.512 (+44%) . BE 13.512 (-64%) ;
BFE 32712 (+151%) . #4&8% 100.5 12 (-14.6%) . KEHZ 29.7 12 (+84%) . YIALEHUN
T: B2 25%, 11T 7%. BE 5%, FFIE 12%. 8% 38%. KM 11%(BIBREBIFEZRKN),
3Q25 LSS ([F/FFLE) AN : 248 28.4 12 (+128%/+56%) | #2417 7.8 12 (+83%/+25%) .
BE 4612 (-56%/-1%) ; EFFE 12312 (+109%/+15%) . #&E 40.6 {2 (-45%/+19%) .
KR 12.712 (+29%/+35%) .

BEFSERA, SEMFRRER. 3Q25 RABIRDE 1.03 BIZ7T/% 2Q25 K+14%, k%
PEFIENESIITE 2Q25 RAY 3.58 {FEFE 3.93 (5.

BHERE: SRIREESRRT R, IR FVOIC B-REIRE. hHiaERl: REMIZEASIR, 3Q25
PR 300 k3K 17.9%, 8l 50 E3k 49.0%, SIS LK 50.4%; GesmhizhsE ML, P2

(%) X 1.78%, RIB & F=3al : 3Q25 RIS RUR AR 4760 127T (1 2Q25 K +8%) ,
RREERB 2Q25 K +1%, HEFRER 2Q25 R-1%, BEFEHREAR 2Q25 K +122%, H
it TRITHR 2Q25 R+42%, RBUERITEHER: £ 3Q25 SLIREE 40.6 1Z7T,
EEE-45%, IREE+19%, WEISE] 3Q25 BEFUIREEER 4.5%, RLE+0.44pct,

EEE: HiFRORETADRCWSIANSIE, RiSHORMSE 7%56. HiaFM: 3Q25
7 B RRERAIER 2.5 F1Z7T, Btb+210%, HEL+67%, 2FER: 3Q25 LLNE 2N 284
{275, Etb+128%, IREL+56%, REEEIENR : 3Q25 RAARIARER 2.38 J5127T, 1 2024 FR+28%,
HFRIES 3Q25 FKRIHES 1698 27T, 1 2024 G5k +28% , MESEIABIEIRRET S 7.14%,
% 2024 F5K-0.01pct,

1R1TILSS : BRBURITIINBRRTIWKE, mhiFER: IM25 A B IPO 5% 760 27T, EH+76%; B
RIESEER 7475 {270 (RTUAITES 5200 1Z7T) , REE+672% (BIBRIUAITEZRM+135%) | f&
55K 12.2 F1Z7T, FEE+20%, 2F)1ER: 17iE Wind, LURITRSLT, IPO: 9IM25 £Z/IES IPO
& 102 127T, REE+72%, i 13.4%, TR 4) . BRbE: IM25 L3RS BRI TR
3241Z7t, REL+432%, mhE43% (TUEE6) . fRRk: IM25 HEZRIESEUERMIR 1.07 5{Z7T,
EEE+17%, TEZR 8.8% (1755 4) . BERIRIT: IM25, LIRIESEPEFBIBXRURE 1874
{Z#87T, EEL+240%, ™% 5.65% (VS IM24 73 6.06%) , HERITIIES 6, HEEESRESE 3.

BEEE: SEIRASHISBREMSENEISIK. BHFES: 3Q25 REgHESIFLENE 8005
275 (7B 4) | BEFW+23%, 1EEEIESHE 4548 (27T, REFHI+87%, JEER ETF #iiE 3688
1275, BEM+52%, %I 3Q25 KRIFKENIE 6983 1270, BEFEMI+23%, 1EEEES 6109
1278, BE#I+30%, IEER ETF M 5978 (27T, BEHI+27%, HERITWEE 3 ((WRTFEEES.
ZFE) . HIEE: 3Q25 KIEKEMIE 260 {275, BREG+6%

BESIER: BRERRFGN, HSINTER, EFRESHATEEWSENSR, B EEREK
HEEE, NLEEARFFN, FOFUTATE 25-27 S1a38%58585 174.2. 191.5. 200.4 1Z7T
(BN 1507, 161.2, 170.54Z7T) , RELHBI+13.5%, +9.9%F1+4.6%, HEETINIFLR,

RPEIRT: MAMERIEER, REMRZ T, MAESES.

S5 EhE R BFITN

BHT

[ERIZY2N
WNRIEEIEIREE (%)
V=== NSt E
EFERICIEIRE (%)
BRIEE (t)

ROE (%)

P/E (f&)

P/B (f&)

2023
36,578
14.19%
12,751
15.37%

1.41
8.14%

2024
41,466
13.36%
15,351
20.39%
1.62
9.25%

2025E
45,258
9.14%
17,421
13.49%
1.85
9.85%

2026E
50,972
12.62%
19,154
9.94%
2.04
10.08%

2027E
53,765
5.48%
20,042
4.64%
2.14
9.81%
1.08 1.01

1.34 1.26 1.17
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aHFiEE
BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 36,578 41,466 45,258 50,972 53,765
FEBERAEEBN 14,613 12,948 16,816 15,729 15,919
IS ON 952 2,705 5,539 7,038 8,067
REPREER A TNEEDN 14,256 16,855 17,904 23,205 24,779
HhV SN 6,757 8,959 5,000 5,000 5,000
BT 21,890 25,898 25,776 29,553 30,855
Bl RN 188 179 272 306 323
EIEZRA 17,079 17,434 20,819 23,447 24,732
BFEREmRE -411 246 200 200 200
Hithl S aA 5,034 8,038 4,486 5,600 5,600
EFE 14,688 15,569 19,482 21,419 22,911
SIZ)s2 -483 -216 0 0 0
FEEER 14,205 15,352 19,482 21,419 22,911
FrS 1,168 -167 1,559 1,714 2,291
b3 13,037 15,519 17,923 19,705 20,620
DEBRIRIRER 286 168 502 552 577
HEBASEFE 12,751 15,351 17,421 19,154 20,042
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tE (Neutral) D T SRS RIE AT

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 B3 H3W EIERER A8



