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g2, EHA WEEE

LIS 2025 =FK P BERZEEZ

EETS

EfHt

RIS ET 2025 F=F, REPASTIE LKA 271.3 25T, FEE+12.6%, LIRS
M 127.3125T, BEE+1.7%, INARTEE4 35 = Was %[5 EE-0.38pct & 7.2%.

E
°* MERFMERALLEE, BE. £42. RITBEME. 1) 2025 FAI=FF, ERIIFLN

B JAREFE S5 271.30 127.3 1258, ELEH5I+12.6% +1.7%, X ROE
A 7.2%, ELE-0.38pct; 2) AT AI=ZFEMNIEITREFE N 126.4 27T, ELL+100.0%,
AAIEF Q3 THEE Assetmark FERU S EE, MIFFFIERLLLSE; 3) 2l FRER
B, AI=FEL%L. 7. BE. FE. BEWRA (BEEInkL & Assetmark 122 1555)
43%% 65.9.19.5.13.5.32.7.131.9 {z, EILL 5 5+66.1%- +43.5%- -55.3%. +151.3%.
+63.4%, FIEUARETEL M E AssetMark FiE, AE. 240, BITRABZEF .

KLEWFWARETEE, AFF2FIESR AUM BRIERK. 1) sT=FER1t. Q3 £FMH
HRYWMIZEAMS A 1.64. 210 FiZT, BLESH1+106.1%. +209.7%, HLRZLWFE
WABI=ZE R Q3 £EE LR 51 /9+66.1%. +128.1%, AREZL W FSWARET
BB, Q3 RARIE TIESE APP SR EiB A AL A 1195 T A, BEIRLES51+12.4%.
+1.0%; 2) BEQIR, ARAMHESREN 1698 1Z7T, BFH+28.1%, NEmMHE
ETIHREN 7.14%, BEFH-0.01pct, 4fFiafE; 3) QI RARETRAIES. £FHH
AR EE MRS 77 8501, 7254 125T, EEE5HI+24.5%. +25.2%, HEFFREY &

BRAX IPO g EIRF, SERETIHNEERTR. 1) A=ZERNBETIHEER
g, 17 IPO. B A (FIBRE B XITER) MAES 515 773.2989 127, @ LE 5 51+61.5%.
+91.3%; 2) AI=ZE, AFKRN IPO. BRE. FEREMES A 102.0. 422.1.
10680.1 25T, EEL4RI+72.4%. +186.2%. +17.2%, /AT IPO. fE&FELTTIHHTS
%139 13.4%. 8.8%, EILL4>H+0.4pct. -0.2pct.

SHECHEBEEES, NERERRERLEEF. Q3 KA FSBE F=HIE 4647 77T,
REY+29.2%, AIZZE AR SMEAFMESEDF. I=FE, AREIREWRR (&
B ES+ARNMETEIME) 7 131.91727%, WEBSFAURERER (FUREKE
[T G SRR = AR) 73 5.3% , ZFEEH (GIBREE AssetMark &) 7 2.9%,

[& EE+2.39pct.

4ﬁ$iﬁ%1’ﬁ7§%%%—*ﬁimﬁﬁ’“ﬁ’\]fv‘i’% EH L2 7 £/ Al RS &Y CALEKR”, /Al

RETIER. 5. 2FXREUTT, MEEHNERABRFES, AAEVEER
&ﬁmﬁ%ﬁ‘iuiﬁkﬁ’ﬂvﬁf‘iﬁ?ﬁﬁ PR RIEABN. it/AR 2025-2026 U355
517 176.0 51 205.5 27T, XK PB 4357 1.07 51 0.96 %,
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AT ER B
HEIARIN(TT) 21.43
BB BR) 902,686
TRIBARR/BRZ (A BR) 730,676/0
BRRFE(TT) 19.07
E12B & &/& &N (T) 23.65/14.60
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BRISRIR: Wind
HXHR

* (H£ZEH 2025 PIRAIT: WERETH =1
EWEHBEZRFA) 2025-09-02

* (#£FEH 20256 —FRAIF: REHTUSE
iR, BEREREEE) 2025-05-03

* (HERIES 2024 FRAIT: KBEHKTR,
TELKMBIZE) 2025-04-01
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F 1 AEFIESFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
Bl g A 320.3 365.8 414.7 354.1 396.8 438.3
FHEHERMASERA 162.4 146.1 129.5 139.5 151.6 160.1
ii;\ﬁﬁ;ﬁﬁ%ﬂ% 70.7 59.6 64.5 90.4 94.4 96.0
AT S H WA 40.2 30.4 21.0 32.0 38.4 43.4
BREEEASHWA 37.7 42.6 415 17.1 18.8 20.7
FIERBA 26.3 9.5 27.0 394 55.6 72.8
R F S 104.6 132.8 217.2 167.2 180.8 195.7
RARNEER S -32.1 9.7 -48.6 0.0 0.0 0.0
Ll 22.0 13.2 75 0.0 0.0 0.0
Hhll 55K A 34.3 51.3 80.1 8.0 8.8 9.7
Bl 198.9 218.9 259.0 161.9 172.3 179.9
Bl Fi S RN 1.9 1.9 1.8 2.1 24 0.0
SRR 168.5 170.8 174.3 151.7 161.1 170.2
BFEORERK -4.9 -4.1 2.5 0.0 0.0 0.0
Hfthlr 55 A 33.4 50.3 80.4 8.0 8.8 9.7
BRI 121.4 146.9 155.7 192.3 2245 258.3
F5E B AR 122.3 142.0 153.5 192.3 2245 258.3
R 13.7 130.4 155.2 176.9 206.6 237.7
gi*ﬂﬁ]ﬁﬁﬁ%m@ 110.5 127.5 153.5 176.0 205.5 236.5

ERIRIR: Wind, KTIESMRAT

® 20 LFTHFE AR (B 27T)

B

KhmES 1,556.1 1,503.2 1,776.4 1,954.0 2,149.4 2,364.4
HHEENS 387.5 423.2 439.0 482.9 531.2 584.3
MEES 1,006.5 1,123.4 1,325.5 1,723.1 2,123.8 2,561.3
INRESRE = 348.2 124.6 152.3 144.7 137.4 130.6
ZHMESREF 3,515.5 4,134.6 3,017.5 3,679.9 3,944.9 4,231.3
AR 485.5 501.2 477.9 525.7 578.3 636.1
Hth R E 105.0 162.6 101.4 11.5 122.6 134.9
Hithi#dE TERE 24 1.2 1.3 14 1.5 1.7
BB 8,465.7 9,055.1 8,142.7 9,502.1 10,403.0 11,580.0
R

IRV EEE: e 257.7 254.8 288.5 308.5 328.5 348.5
e B £ Bl BT 75K 1,441.2 1,440.6 1,210.5 1,331.5 1,464.7 1,611.2

BiREE EITR AT EE SRR 3/7



‘“‘@&-}1&%

CHANGJIANG SECURITIES

QAR | RIFRE

RIBSLSRIESFFN 1,525.5 1,447.0 1,845.9 2,030.5 2,233.5 2,456.9
ARET 6,787.2 7,232.9 6,223.8 7,407.1 8,102.5 9,043.0
&N

B 90.8 90.7 90.3 90.3 90.3 90.3
AENAEETT 1,678.5 1,822.2 1,918.9 2,095.0 2,300.5 2,537.0
ERRIR: Wind, KTIESMRAT
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~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.

2. BEBGREER B ARENFMESRNE, SIS ARIINIESHNTREE,
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
o AEXRILS REEKIES TR T
& %k AAXRISETEEMEXIESTIZRRMEIEE
REVE  RERFWHER 1205 AR R RIEKEIBEX BHIE XIS TR BB BB R A EE, REZWAITFRISEN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# o F AAXNEHEXIESETHIHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
Ao Fr o AR RIS SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add MT A X e 200 SEELSHMpP.O B 22, 237 Add /EUX TR X AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /PR SHEHT 16 She 1 SHEREEEAAXE 23 E Add FRYITT iR X F0MUEE 1 SEERIRT 15 3 8 36 £
P.C/ (100020) P.C/ (518048)
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M A ER
FIREZBZADTIMABRABRNSE, Mz, ZUMEAKRS . SWEEETIEENIRWIER, ARSEUERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 71 &F 7 HTIBATH HEIES UM R FRIEFRBASERN L EEBHESEREAREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREFERFESFHAREREREN, NEFMARENRKBANRGAY, RAERESHARSHNG . AR THIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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