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(1) BB FHERIFEARET, LHFad 2025Q3 BPEs: THRA 1% X
P, (2BRSICE . 2025Q3 H M F4EAE R L T AN E) KB LI Ho- vt U*Wf
4.5%, ¥GiRIFLL 2025Q2 T Hh+1.1pet. E PR, EAATL 2025Q3 F f

WA A B Hb-4.6% -3.4%, 3k IRLL 2025Q2 4% &K 3h+1.0pct. A \ i
+2.5pet. FATAL 2025Q3 44 BIKF) phdg ik f£ & B i 3 SFHA 25 B IKE) \,w-/ W“\u/
P3Gk P Ay A A k50 (38.4% ). KR (53.8%). IKIBIKL
(92.3% ). RARFAS (7.6% ). FASHEHM (53.8% ). HAA# (53.8% ).

A5 (38.4%). EFRIAZ (384%). £ T4 (30.7%), IHIBIL. e

EASHEM . LR BE AR, EIRIAZ. £ Litkck 2025Q3 & ARAR

IR o3 ik 6938 3/10 SR A 394x 2025Q2 A PTRF. TR K F B H-F4T (. A 2025Q3 NHELHL
W WA A S o, FASEM, etat. BRI, FRIRFA  mens, BoEdEAFREA)
B EE ) BALE , WA G TAT LTI A R e, Rk 2025-11-10
o F 58T RADARIREG . A2k bid Hak Ko sg . RAGEH, TEAHE o
ne. CEMHAEFIL, BFBCRIRD

(2) R4 FF38 2025Q3ROE (TTM) 4 &RFRES, 12X 2025-11-10
FRAPWEFATE (KR, Bk ) b R IREGRESYE, BFE

B EMESTFAT LA S E., 2025Q3 HiE . 464 K b 8] 4K

ROE (TTM) % 6.5%, Flrt-1.0pct, ¥ &5, @447 ROE (TTM)

DR A T72%. 3.8%, FlH4aFl-1.4pct. +0.2pct. F47k 2025Q3 9 ROE

(TTM) E&HiL 3 A% %E ROE (TTM) Fo 1 A &itH

1) (7.6%). KR (53.8% ). 3IEIHL (15.3% ). FAFES (76.9% ).

FAEEM (7.6%). ELtuttr (7.6%). REAEZE (7.6%). BIFIT42

(23.0%). HdTH (23.0%).

(3) A =4 EHE) 2025Q3 458 A RMRAKE, RABTFAT
Yk B, RABRARERBREO TR T TR ETAEENES.
2025Q3 A AR AR L W8] HAREE B ) 2.5%, F)H-0.3pct,
Hob s EAAT AR SR F SR A 2.2%. 5.5%, R H1-0.4pct.
+0.9pct, FATAk 2025Q3 494K E F | R A E QL 3 F PR T4 E S A
F g Al Ay X5 (38.4% ). KR (69.2% ). 3K IEILEF (23.0% ).
BN (46.1% ). BA5EA (53.8% ). HAbbtHE (23.0%). A&

(7.6%). BIFR 42 (53.8% ). HL TH42 (38.4%). £&-F471 2025Q3
B4R A 093 3/10 Fo 48348 2025Q2 A BT T .

(4) F bk b8 AR )2 a5 A1 £ 2025Q3 WA BARE, 4
AEMATL $ 5 RFVRB BN K, (DK%, 22 ARMREA %
FREC, A5 TAT L 2 A e 18 M 3E 48 T ILF egAa#, ATk 2025Q3
EEEAEAERY K, TE2RAEEE. Fh IR TG,
2025Q3 A F AR b 8] AR 2 EE AR R h-14.4%, iR I0
b 2025Q2 T h-16.6pct. H o E A AT 2025Q3 Y2 EFA)IE 4 F)
FlEb-18.3%. +10.9%, ik BRbb 2025Q2 4-4) % 3h-14.3pct. -32.3pct.

B ALAER® ithAk: 2FRIALALIAKRE, AHFRELEL,
(1)2025Q3 A& 4 K LT NG ZEFDNFANNERESFRA
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SOOCHOW SECURITIES

926.9 /27T, Flpt+143.8%, . AT ZEE )™ A4 ILER
TRHLAN A 7548, 1721407, R 51+278.4%. -4.8%, H ki
5. BRTAATAALADRE, RBIERE R,

(2) A ZE 2025Q3, A =4 K _E TG BART = AREH 75.2%,
Flb+0.9pct, Hd R EMATLF = G ESH A 77.4%. 48.2%, F
P A1+0.8pct. -0.6pct; W &SR HA 473199 124, R EFF B
+4489.9 1270, P BR. BT AR SR E 05 H 43854.7. 3465.2
12T, B EF RN H+4370.3. +119.6 12T.

(3) B ZE 2025Q3, AEEH = HEAF AR L7 8) B MK R F 35 B 45 R4
A 85.0 R, R ESFRIH+142 R, H PR, EMATLEIKKKE ZHE
B3R A A 84.1. 988 K, B LRI Mo A+15.1. +2.1 K. BREHS
B TAT L BRI PT TS, R pi, Hh1f, RMESESET
AT AR RA T EF, RSB MR EFAR A AL,

B e W= 15 A R R4z 6 AU, 3= BURMIK T TR 69 U
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L2 RN BB T ettt ettt e e s e 9

L2001 AR ettt ettt ettt e e aernans 9
1220 FATAL B T ZE oottt ettt ettt e 10
1.3, AEAE AN ZEAT ROE.....ooooeeeeeeeeeeeeeeeeeeeeeeee ettt ees s eeeeees 12

20 TUETRE FTE TR cvvrrereererrersssessssssssssssssssssssssssssssssssssssssssssssssssssessssassssssssssssssssessssesssssssessssssssses 12
2L B ettt ettt ettt ettt ettt e ettt er e reererens 12
e B T BB AR ettt ettt reran 13

22 e R T BB ettt ettt ettt ee e eraens 13

222, BB RGBT AL B H oottt 13

30 JUIEFR TR cereeeeeecrcscssssesssssessssssssssssssssssssssssssassassssssssassassossssssssssssssssassassassassossossossssssssssssssssssassessosses 14
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B&E X

A1 A m A 5474 25Q2. 25Q3 TR Huigik 211 3/10 FE MG %k F 49 5 42A..6
A2 EREHTEAREZTITLERE 25Q2. 25Q3 *F49 ROE (TTM) f£#% 3/10 5+ ROE

CTTIM) T B 0SB ettt ettt en e eeeenesaeee 6
A3 AR 2 F47k 25Q2. 25Q3 6945 A R AT 3/10 45 A A R P ey o nfh
.................................................................................................................................................................... 7
B4 EAEWTHER T ETFATLETEWIMAT FEIZIE e 8
B5: AEWTHRTEFATLE TS FNERE FEIZIR e 9
B 6: AW TR E B TATI T B FIE e 10
Al AERTHIETALEFHETAE, T8, HRATAFERBRLE e, 10
F 2 BT T B TFATI T T ABEEE Tl 11
A3 REWFEITZFATLAEN. AP AR FE AL e 11
A4 KA IETALEEMSRAFE. F-5ERBAARE/ELBANER LT .12
&5 EREWSHIZFAIAALREERAESHE ROE (TTM) AR TAL e, 12
k6 AANTHIZTAALEEZEHILER. MKILLERI T AL e, 13
AT RERFHEIETAALE” GAEE. FTEMEFAR . T E e, 13
A8 WA TFATL RS RS (TIM ). AR XS (TTM). #EL AL (TTM)
FEIRY« B EE TR A ettt ettt ettt ettt ettt et et e et ee e eeaeeae 14
FO: TEIRBGEERING] TR Lottt ettt en e aeean 15
F10: FRIRAGAEE AN G] TR 2ottt ettt ettt et en e eeeae 16
FAL: FRIREGAENG] T ZE Bttt ettt 17
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SOOCHOW SECURITIES

AR R A X BTG 2025 = F4R 2 ;tukéﬁy:&;afﬁ, BABEIRT 136 £ A
PR LB VR HAERBAT AT, HoPERAE) 81 R MG 55 R, maFATL P,
AT QIR F AT 8 K. IIBILA FATL 9 K. FBEMTITL 27 R, Heht
AFAT 11 R, ERAT L 45054 F 47k 25 % MEASTATE 12 R, A5
RIALISE. BFEIEFAALIR. FLIEFALIS K, (5EILHIE)

N

ARG FE AT €462
B AERAEA

(1) BFZYLRE gk, 2 E44E %5 F)%F . ROE (TTM) 1=F & i 3/10 4
3 5L 25 38 AR 0 A A

(2) Bl JPEAAEEFR Rt ik,

(3) $FLAE. HEFME. EREME (SHLLA). MEFEAE K
FE5E R BAAIRE TN AEE ) R

) mE]ASL, 24Q1-2 Rt AH DL, A4l F], ROE (TTM);

B FE RARIEAR T MR, wE RS, RRRRRZEREE (TTM),
FAT IR R 2 AEFE (TTM), %2k Ei (TTM),

1. FlERSH

A S R RAET, TG 2025Q3 BRI S THRAL 2RI E.

T A7k 2025Q3 89 B R b3 ik 2 & B 3E 3 PTA B 5 BRI I ik i 4B A -
Bt (38.4% ). KR (53.8% ). BBILA (92.3% ). FAGEAS (7.6% ). FA5iEH
(53.8% ) HAATAHH( 53.8% ). A28 5r12(38.4% ). B FR T42(38.4% ). % b T42(30.7% );
BE& QT 10 SFPTA 5 T UE eI ik B a9 oAl S - 3R E98(21.9% )\ KT 24.3% ).
T (75.6%). FMEMS (73%). FASEH (24.3%). HAebbbt (24.3%).

B (17.0%). BRI (21.9%). 142 (12.1%).

A, ORI FAS R et R i BR DA, Fak TRk 2025Q3
BNCR) Fo3g ik 693 3/10 oA B34 2025Q2 A ATt
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SOOCHOW SECURITIES

A1 A 4R EE2F47L 25Q2. 25Q3 BILF) L3R £ 3/10 S WK3E#E T g 12fd

m2025Q3F i ik A5 1 35 B A K P B9 ME m2025Q2F I ik A L 3F B WGk F ) 4 4E
100 w2025Q37F B AL 105 MG F 4 dh 2025Q2F WY ik £ 3L 10458 MYk P 49 91 fh
90%
80% A
70% A

60%
50% === —o________ BB ___________§m - .
40% -
30% -
20% 4
10% A IIL
0% ! ! . . . . . . . .
A

X 283 R & itEi Kk #AmFE  RWES CRSEH et XA BRI flkis

¥ RR: Wind, &R ZIEAFRT T

F a4k E 3] 2025Q3ROE (TTM )24 K3 E S, AR T AHEFAL(K
Re HIBHEH) ot L IRFAALELERESY, BFEHEMESTITLA EE.

F 473k 2025Q3 49 ROE (TTM) £ A ik 3 FHAH %% ROE (TTM) Faya{sdl
A FAHEE) (7.6% ). KR (53.8% ). KIBIKLT (153% ). EAEE (76.9% ). A5
A 7.6% ). A 7.6% ). I B (7.6% ). B FR TA2(23.0% ). £k T42(23.0% );
FEZ G 10 FHAEF ROE(TTM) ¥ 69504548« 353+ (2.4% ). KR (19.5% ).
PIRIRL (7.3%). FAEAS (292% ). FASHEM (2.4% ). HierHk (2.4%). 2& 5

# (24%). BRI (21.9%). T 14 (7.3%).

Hodr, KR BIBILF . EAREAS. 0k TAZH IR 2025Q3 49 ROE (TTM) 44k 3/10
oA AE 42 2025Q2 A BRIt
B2 A@HATET/HALARE 25Q2. 25Q3 #F &) ROE (TTM) £if 3/10 5 ROE (TTM) ¥ #45-45h

m2025Q3%JROE (TTM) Ai#L35ROE (TTM) ¥ #54-1ifE m2025Q269ROE (TTM ) AE#3%FROE (TTM) + 8 41i4d
M2025Q34ROE (TTM) £i#£105ROE (TTM ) ¥ #4448 2025Q24ROE (TTM ) f£i£10%ROE (TTM ) ¥ & 9-44d

b et #R A it & KR EAEH RMES RS AedbH gt ARE fhis

$IERIR: Wind, AR RIEFFR AT

F W4 FE) 2025Q3 45 E A RMARE, REAMTAALGEIDN, XA
BRARTRRBO BRI T TR EEABEGES.
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SOOCHOW SECURITIES

FATAL 2025Q3 94K EFFIREE A 3 FHHEFHME S AT 4o 4afih: &
594 38.4% ) KR 69.2% )\ 3EIB I LT (23.0% )v A RAS(46.1% ) F A5 EAH(53.8% ).
HaeAH (23.0%). AZEEE (7.6%). BFRIAZ (53.8%). FLI142 (384%);, &4
BiE 10 SFRTA L FAEE SR P oo b &5 (12.1%). KR (292%). 3K
BB (12.1%). RAEE (17.0%). FAEEM (26.8% ). HAettAt (14.6%). EE 5
2 (24%). BEFIAE (43.9%). 142 (21.9%).

EZF47k 2025Q3 #9454 F A F 698 3/10 F 8394 2025Q2 A B T I,
B3: A4 R 2 T47 25Q2. 25Q3 #9458 5 R IR 3/10 5458 A5 F oy 4l

W2025Q344 & 5 A\ R IR IF G AR F W54 w2025Q24% % 54| R f IR AR F W H4E
m2025Q344 & AR L 10745 B9 A1 R ¥ 9 fh 2025Q24K B A1 R L1055 B 8 F) B F 6g 4
100%

60% -

0604 - " "Bl 9K - -—— W
40% A

30% A

20% A

10% A

0% - T T T T T T

ES 20V 3 HR M it K AFHE O EMES RS et Rsgd BRIfE dhif

FIERF: Wind, FZIELRFRFT

1.1. &

H W E 4 T3] AR 2025Q3 Bk EEAR 2025Q2 I F, BRRXFAHTFITLRT
WHBRIR S S, RAGEA. oAt BRI, R TR TR EKEEHIKE,
AR GZTRBEREARER, RREEWE4T RINRRTG A2 LKk if R E,
RADH, RERFOE,

B 2025Q3 23 T AR LT HARE LBNF He-4.5%, 3k IRIL 2025Q2 K )
+1.0pct. EPER. EMATIE 2025Q3 T LMANFIF -4.6%. -3.4%, ¥EikINLk
2025Q2 4% & Fh+1.0pct. +2.5pct.

B 2025Q3 BRI b3 ik & 509 A TFATIARA R . 3IEIAF (+18.3% ). K354 (-

1.0% ). HAuttHE (-3.6% ), B AR b3 ik RAKE) =m0 FATARK L . R Ah A5
(-18.1%). FLTA (-10.2%). Kk (-9.8%).

B 2025Q3 BUKFE] HIGR IR 2025Q2 Aubk 9 FAT L L FEIHIBIRLF (+15.6pct ). FASHE
#t (+4.6pct ). HAwtFE (+1.9pct). R#E#E (+0.2pct). EFRTA2 (+33pct). +
W TA2 (+6.4pct); ZREETAT L 45% 354 (-0.1pct). KR (3.1pet). FARE
% (-4.8pct)
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SOOCHOW SECURITIES

BM4: R RA T RTATLEFE WBAF LR

m2025Q1 m2025Q2 m2025Q3

Ak e HR ) HitEH Kk &KL RMHES RS el Rdgd BRI dRos

¥ RR: Wind, &R ZIEAFRT T

F M 4 LG KBS AEE 2025Q3 RARE, XY EMATLESEE A
RIEFEHK, (2382458, TE2IRKRBEBAIDEIHK, FEEMTFALE A BN
G TIF &Y, BRI 2025Q3 aHAAEKRT X, T2RAZEE, T4
RFATLGER ATEL

B 2025Q3 AN F4EME R E WG] KRS FEE H-14.4%, iR IR 2025Q2
T H-16.6pct, HEFIEF. BEAATL 2025Q3 Ja#4F)0E 5 A F H-18.3%. +10.9%,
ik IRk 2025Q2 44 L h-14.3pet. -32.3pet.

B 2025Q3 FHEAA)ER IR R S A TFATMIRA A EMEMS (+289.0% ). 3Kk
BB (+84.7% ) KR (+22.4% ), YAEZ A8 F o381k mAKE) = A tm T AT AR
KA EMptH (-40.8%). H L T42 (-323%). REHEE (-16.9%).

B 2025Q3 JaE4 ) F b3 ik SRk 2025Q2 Anbk8g FAT L 3535354 (+30.0pet ).
I IB I (+68.6pct ). F A FAS(+129.0pct ) FASHEAF(+5.2pct ). B FR TF2(+8.7pct );
A TAT L L FEKR (352.9pct ). HAetrAt (-12.3pct). AE G (-10.4pct).
F ik 42 (-43.3pct).
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SOOCHOW SECURITIES

A5 R A TR TATL S F )3 F5HHEF gk

"2025Q1 "2025Q2 "2025Q3
400% -
350% A
300% A
250%
200% A
150%
100% A
50%

0% 1
-50% A

-100% -

rdne #R s BitEH K #IBAL  FARE RERH M Rdgg BRIE kg

$ ¥ RR: Wind, &R ZIEAFRT T

1.2. BmRAL %A
1.2.1. £H)%

R4 EF G 2025Q3 RALARF O %, EPEMS KR AHTFITLY
AT, A PESEMTFATLEE TH, mERATLEIESEEFE, T2 ITET
A7k 5| RAKE G oA

B 2025Q3 A3 T EAAE R B8] BAREA R A 4+10.6%, TRk 2025Q2 &K 3h-1.2pct,
Flbb 2024Q3 E#h+0.1pct. H o 3. EAATIL 2025Q3 AR LA F 5 5] 4 +9.8%.
+21.9%, ERE 2025Q2 4 H E Fh-1.1pct. -2.9pct, [ 2024Q3 45| & 5+0.1pct.
+0.4pct.

B 2025Q3 EAE RS A TFATIARAK R : FASEA(+26.5% ) i% it 510 +24.7% ).

KR (+22.0%), B FE R A TFATRARA R . AEEE (494%). FL 142
(+10.8% ). HpuArH (+14.6% ).

B 2025Q3 £AIFEFI b 2024Q3 E A 69 FAT I @467K R +1.5pet ). BIH I A (+1.8pet ).
FAFAS (+0.3pct). B FRIAZ (+0.6pct). L TH2 (+1.0pct); FHeg-F47 k035
K594 (-0.9pct ). FASHEAT (-0.9pct ). HAwAT#F (-1.6pct ). 2z 5 (0.0pet ).
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runtne ) i

SOOCHOW SECURITIES

Mo ARWFHAEETFALES LA

12025Q1 m2025Q2 =2025Q3

30% 4

25% A

20% A

15% A

10% A

5% 4

0% -

ke AR e it ik HFEA  RMEG ReEH e Rdgt BRIf g

¥IERR: Wind, & ZIEHFFFR AT
1.2.2. #EFAE
(1) e 5%8, HEAFKAE

A F AR 2025Q3 M T AR R E ] RS T E A 0.7%, F B 0.0pet,
H bR AT E TR ESA A 0.5%. 4.3%, FlHa A 0.0pet. -0.1pet;

BT RRE R %:2025Q3 F i T AEAE R TN G SRS I BRA R E A 5.1%,
F) bb-0.2pct, Fo o 2250 ATAT e 38 BRL 57 R E 05 A4 4.8%.9.1%, F) Eb4-51-0.2pct.
0.0pct;
Al Jb PRI ETALERHERAR, £82. HAFAERRILEA

PEBERAE PEERERAE (BFAERA)
2025Q3 yoy 2025Q2 yoy 2025Q3 yoy 2025Q2 yoy

Tk

P SNt 2. & s 0.7% 0.0pct 0.7% 0.0pct 5.1% -0.2pct 4.8% -0.1pct
#ER 0.5% 0.0pct 0.5% 0.0pct 4.8% -0.2pct 4.5% -0.1pct

# M 4.3% -0.1pct 4.2% 0.0pct 9.1% 0.0pct 8.3% -0.1pct

WA & EH 2.0% -0.2pct 2.0% -0.1pct 13.6% -0.2pct 12.9% -0.8pct
A Rk 3.4% 0.3pct 3.1% 0.2pct 9.7% -0.1pct 8.6% -0.3pct
WIBR L 1.2% -0.3pct 1.3% -0.2pct 8.5% -1.1pct 7.2% -1.6pct

ERB ¥ 45 %45 2.2% 0.2pct 1.8% -0.6pct 8.2% 0.5pct 7.1% 0.1pct
¥ 15 d M 8.2% -0.6pct 7.8% -0.1pct 9.2% 0.6pct 8.7% 0.6pct

A b B 3.6% 0.0pct 3.5% 0.1pct 7.4% 0.3pct 7.6% 0.6pct

A &d%%}t 0.4% 0.0pct 0.4% 0.0pct 4.5% -0.3pct 4.2% -0.1pct
B s LA 1.5% 0.0pct 1.6% 0.3pct 8.0% 1.1pct 7.8% 1.1pct

+ b TAE 0.6% 0.0pct 0.6% 0.1pct 6.1% 0.2pct 5.5% 0.1pct

A RF: Wind, & ZIEAFRFT
(2) ABANKE4)H)

AEZE 2025Q3, E AR LTS KR TAHH 2312474 A, FlH-3.1%,
Hepds. EMATLR TAHSA A 1901624, 410850 A, Rl H1-2.5%. -5.7%; A
R B P38 F A 0 A TFATARK Z B IR LA (+5.0%). F L T4 (-0.9%). A piE
(-2.3%).
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SOOCHOW SECURITIES

K2 R R IETALR TAKEL

RIAH (A)

£ % 202503 yoy A £202403 yoy
AERFEELLH 2,312,474 -3.1% 2,387,181 0.3%

T4k

X 1,901,624 -2.5% 1,951,281 0.6%
=M 410,850 -5.7% 435,900 -1.0%
I R EE 71,076 -5.7% 75,356 -2.7%
AR KR 168,358 -6.9% 180,888 -4.8%
RIBES 79,005 -5.9% 83,922 10.3%
B R 3 KM% 31,157 -20.0% 38,958 -10.6%
RiEgM 134,672 -4.7% 141,332 -1.7%
# 4b b 28,815 -3.2% 29,758 -2.0%
i ES- Y 3 1,519,661 -2.3% 1,556,061 0.6%
H R I 24,429 5.0% 23,270 6.0%
+W A 255,301 -0.9% 257,636 3.3%

HYERR: Wind, &K ZIEAFL AT

2025Q1-3 K23 = AR E TG BARAHLLA 1742 B4, FI-2.8%, H+F
R BT RAIEN A A 198.5. 61.7 7L, FlaA1-3.5%. +0.4%; 2025Q1-3
AT HEAE R E TN ) BARAG AN A A 7.5 T T, FIH-3.6%, H PR, EMTLA
HRIFIH A 8.1, 52 50, FlIHSF-8.1%. +43.5%.
A3 BT #EETATRASOL. AL AR T

Ak (74 AHaA (FR)

2025Q1-3 yoy 202401-3 yoy 2025Q1-3 yoy 202401-3 yoy

FE T e 1.3 Y s 174.2 -2.8% 179.3 -49.7% 7.5 -3.6% 7.8 -16.1%
=R 198.5 -3.5% 205.6 -49.8% 8.1 -8.1% 8.8 -10.6%

&M 61.7 0.4% 61.5 -49.6% 5.2 43.5% 3.6 -50.2%

A #HEH 31.8 -0.9% 32.1 -53.9% 2.3 -5.0% 2.4 -31.3%
KR 68.1 0.5% 67.8 -47.7% 4.6 445.0% 0.8 -85.1%

WBEY 56.3 9.3% 51.5 -58.2% 7.2 40.6% 5.1 -52.0%

B R EMEE 89.9 10.2% 81.6 -40.2% 2.8 21048.0% 0.0 -99.6%
b % 2 52.4 -4.1% 54.7 -46.8% 5.1 -14.9% 6.0 -20.8%

346 83.1 -0.7% 83.8 -48.9% 3.0 -34.1% 4.5 -31.7%

Hote ixs% 214.7 -2.3% 219.7 -50.7% 8.7 -9.0% 9.5 -9.8%
B I 163.5 -17.1% 197.2 -50.4% 14.5 -14.7% 17.0 -1.4%

. TAE 164.7 -13.6% 190.6 -44.5% 5.9 -8.8% 6.5 -12.1%

IR IR Wind, R ZIEAFRFT
(3) M5-% A58 MA

2025Q3 F b T AR LT NG B SR A E A 1.2%, FlH+0.1pot, 2P 5.
AT 5% A E SR A 1.1%. 1.3%, R A1+0.2pct. -0.4pct.

2025Q3 AW AR LT EARTES5EABMARE/ELBNA 04%, F
Po+0.1pct, R, EAATLR 542 A BAR K/ E RPN FH 0.4%. 0.8%, F
F 4 A+0.1pct. +0.1pct.

q
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AT IR AR @ ;F‘%]’E%

SOOCHOW SECURITIES

k4 ARRFRIZTALEFRSEAE. T 5EABMRK/E LEANZF T

PERSEAE EEFPEE5ERABARK/E LW
202503 yoy 202502 yoy 202503 yoy 202502 yoy

P TS Y. 3 e 1.2% 0.1pct 0.8% 0.0pct 0.4% 0.1pct 1.2% 0.0pct
ER 1.1% 0.2pct 0.8% 0.0pct 0.4% 0.1pct 1.2% -0.1pct

EAM 1.3% -0.4pct 1.3% -0.2pct 0.8% 0.1pct 1.4% 0.5pct

Aw &t & 0.6% 0.2pct 0.5% 0.4pct 3.1% -1.7pct 5.3% 0.7pct
- AR 1.9% -0.6pct 1.9% -0.5pct 0.0% 0.0pct 1.1% 0.8pct
RBAKY 1.5% -0.3pct 1.3% 0.0pct 0.3% -0.1pct 0.6% 0.2pct

ERA# EMHES 0.9% -0.2pct 1.2% 0.0pct 2.8% -0.1pct 2.6% -1.4pct
¥ 1584 0.5% -0.1pct 0.4% 0.0pct 2.3% 0.7pct 2.3% 0.3pct

J 4k A 1.0% 0.0pct 0.7% 0.1pct 1.0% -0.4pct 1.3% -0.2pct

Hhe P Y 3 3 1.2% 0.2pct 0.8% 0.0pct 0.3% 0.1pct 1.1% 0.0pct
H s T4 0.6% -1.0pct -0.8% -0.4pct 1.0% 0.7pct 1.1% 0.1pct

%k TAE 0.5% 0.0pct 0.4% 0.1pct 0.1% 0.6pct 1.5% -0.3pct

¥AERR: Wind, & ZIEHFFFRAT
1.3. 458 34| %4 ROE

2025Q3 H a3 T AR L 5] AR R AR 2.5%, F) Hb-0.3pct, H 9 2.
AT WA E B A E 5 FH 22%. 5.5%, Rl 51-0.4pct. +0.9pct.

2025Q3 A F 44K L A5 4K ROE (TTM) 4 6.5%, [Flbs-1.0pct, 2+
. EAATL ROE (TTM) 5314 7.2%. 3.8%, [H4F-1.4pct. +0.2pct;
A5 RAERFHIZTALEFHEEFE, ROE (TTM) AR KREA

FH® PEHRESHFE ROE (TTM)

2025Q3 yoy 202502 yoy 2025Q3 yoy 2025Q2 yoy
Ao ibit 2.5% -0.3pct 3.4% 0.2pct 6.5% -1.0pct 6.6% -1.7pet
2R 2.2% -0.4pct 3.1% 0.0pct 7.2% -1.4pct 7.4% -1.8pct
® M 5.5% 0.9pct 7.7% 2.8pct 3.8% 0.2pct 3.3% -1.8pct
A #HEH 4.8% 0.6pct 5.7% -1.0pct 3.3% -2.8pct 3.6% -3.2pct
KR 5.5% 1.7pct 7.9% 6.3pct 3.3% 2.5pct 2.2% -0.2pct
e 6.2% 2.5pct 9.7% 1.4pct 5.2% -2.6pct 4.9% -4.7pct
BER R E M 0.8% 0.5pct 1.8% 3.9pct -2.0% -0.3pct -4.0% -4.5pct
¥ 5 M 6.1% -0.8pct 7.7% -1.0pct 4.6% -3.2pct 5.2% -3.7pct
b N Ein 1.7% -1.3pct 3.7% -1.1pct 1.9% -3.3pct 2.4% -3.6pct
S ES- 5 3 3 2.2% -0.4pct 3.1% -0.2pct 7.6% -1.7pct 7.9% -2.0pct
BRI 5.6% 0.1pct 5.8% -0.5pct 9.7% -1.2pct 10.5% -0.6pct
3 T 2.3% -0.6pct 2.7% 0.8pct 5.5% 0.6pct 5.4% -0.2pct

IR IR: Wind, & ZIESFFRAT

2. AERERZ Atk

2.1. AR
(1) BEBFHTANNERESR

2025Q3 AR FHBMEA LT NI REEDELBALREST A 9269 12T, B
Pe+143.8%, P EA. EMITRZBEFHZAGINE AT EHH3H 754.8. 172.1 1¢
T, FlEb314278.4%. -4.8%.

(2) Ak

2025Q3 F b AR LT A KA A 106.9%, Fl-2.6pct, HPEH. EH
AT B A A 107.6%. 97.8%, Rl H4#-2.8pct. +0.1pct.
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) 5 50%

SOOCHOW SECURITIES

2025Q3 MILILF) LR A 69 F AT A7 3R 4354 (+10.5pet ). KR (+5.0pet ). FAH
& (+8.1pct ). FAEHEA (+1.4pct). BIFRIAZ (+36.6pct). H i TA2 (+16.8pct).
%6 REMWIHIZTAALEEZETHALA. KILAR LEL

PEZFTEHFLENALRTHR (L) FEHERSRETHKIGAE/F LN
2025Q3 yoy 2025Q2 yoy 2025Q3 2025Q2 yoy
A A S 926.9 143.8% -253.5 55.3% 106.9% -2.6pct 87.7% 11.2pct
FT 754.8 278.4% -516.1 36.3% 107.6% -2.8pct 86.9% 11.9pct
A 172.1 -4.8% 262.6 8.5% 97.8% 0.Ipct 97.6% 1.2pct
. &t B 143 312.7% 3.8 63.5% 99.8% 10.5pct _ﬁ
Xk 88.2 4.1% 161.4 16.4% 101.9% 5.0pct 104.1% -1.9pct
P L 36.6 6.9% 48.1 38.4% 86.2% -5.6pct 91.4% 5.2pct
B R # EUES 9.7 -7.0% 8.6 5.6% | 1111% | 8.Ipct 85.7% 14pct
EBAEM 44.6 9.2% 434 -20.6% 105.2% L4pct 94.2% 2.5pct
F he 27 -64.4% 9.7 312% |0 8055% |  -13.3pct 87.0% 7.3pet
i [T Y33 612.8 169.7% -599.3 30.8% 107.5% -6.1pct 86.7% 10.0pct
H bR LA 23.1 157.8% 64 -67.2% 109.6% 36.6pct 96.8% -4.0pct
T4 95.0 5561.9% 72.0 91.0% 108.4% 16.8pct 88.3% 28.1pct

B R R: Wind, & ZIEFFFRAT
22, TRtk
22.1. FFAmE

AZE 2025Q3, R FHAR LTS EAREZREES 752%, FlH+0.9pct,
EPFEA EBMATLE T AEEIF A 77.4%. 482%, Rl 51+0.8pct. -0.6pct; &
4R H 4731991270, 42 LFF H+4489.9 1070, PR BT LR G545
2R 43854.7. 3465247, & ESFF A4 5]+4370.3. +119.6 12T,

A7 RARFRTETALE AGE. FEMAFAR. FRLEA

F 45 3k K& AR FLESH (L)
A %202503 yoy qoq & %£202503 yoy qoq
AR FEHALH 75.2% 0.9pct 0.0pct 47319.9 4489.9 4168.7
EX 0.8pct 0.0pct | 438547 43703 4087.9
#2H 48.2% -0.6pct 0.0pct 3465.2 119.6 80.8
it EH 50.5% -0.4pet -0.4pct  DINI4SINN 8.6 14.8
AR R R 47.9% -0.8pct 0.0pct 2304.8 81.3 257 |
P T 4.8 51.0% 0.4pct -0.1pct 657.2 36.0 64.9
F B3 R ES 67.9% -2.2pct 0.0pct DN 305 -21.6
RBEH -0.8pct 0.2pct 358.8 -6.0 -23.9
F bt R 55.0% -1.0pct -04pct 1444 | 84 14.1
b LS Y 3 3 783% 0 0.7pct 0.0pct 41317.5 4156.4 3711.8
H & LA 59.7% -0.3pct 02pet | 1672 | 145 179 |
+ 0 ITA 74.5% 2.3pct -0.2pct 2103.8 221.3 365.0

B R B: Wind, K RIEAFFRFT
222, ARRKESZLAH

AE 2025Q3, A TR LT G HIKIRRAFERREY 850 R, # £
FRIHH142 R, EPEA. EPAT LMK R 26 B4 K455 4 84.1. 988 X,
B ESFR A AH15.1. +2.1 R, FATKRK A ZIE B4 RAH 203.4 R, 4 EFF) H+29.6
R, Hf R BT EAT IR AR A B 45 R A5 H 2082, 122.6 R, #& EFF M
2H430.6. +7.8 K. FELEHAH-354 K, REFFEH-109 X, HPEi. EHTL
H L B R A-398. 374 K, B EFRHyF-11.1. 23 K.
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runtne ) i

SOOCHOW SECURITIES

%8 ABRTHFAALEMAERL (TTM). BEAAEHERZ (TTM). AELAH (TTM) AR . FLEL

Bk R R RAEAE XK (TTH) BAKKAZRAHERIK (TTH) SELAR T (£)
# %202503 # %202503 # 2202503
LA FRMERLH 85.0 . . 203.4 . . -35.4 .

X0 84.1 15.1 3.6 208.2 30.6 7.9 -39.8 -11.1 -1.2 |

# 98.8 2.1 2.7 2z 78 2.7 37.4 23 0.7
o #it & 182.6 21.0 3.4 237.9 36.2 6.9 0.3 -7.8 2.8 \

& i 3.0 5.2 10.1 3.0 27.7 -0.3 1.8

P 3.8 -0.9 130.9 5.4 -1.8 9.5 5.8 2.8
¥ R ¥ EHES 206.3 17.0 3.1 26.4 143 [S700N 7.8 89 |

*18 M 99.3 -5.3 -1.0 0.1 2.8 53.1 -4.7 3.7
XL gaT 109 7.9 230.9 27 6.0 052 | 121 2.2 \

i iz 78.0 13.2 3.9 204.0 27.2 8.1 -35.9 -10.0 -1.1
B I LA 92.5 11.3 2.5 182.7 36.7 3.1 -46.9 243 2.7 |

0 TA 117.7 33.7 33 233.7 58.4 6.9 -71.0 -21.8 2.3

3R R: Wind, &R ZIEAFRT P

3. NERTF
(1) B ARG LR, b7k b Z ks Fioad A Fe NIRRT
BE, BHEERAREmE], dEstE bk E NG A AR R AR R R,

(2) 37 BRBMET R R, 36 B F A 8 T ST FA=H, &
BOARABAMET A, 5% 7 LT A

14 / 18

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) bk

SOOCHOW SECURITIES

MR HANE 5K
£9: SERAHEANE TR 1

)3 & 4 A H U2 & 4 A
FAT S h itz £ FHR Rt R

202503 202502 2025Q1-3  2025Q1-2 _ 2025Q3 202502 2025Q1-3  2025Q1-2
HA A 7.4% -3.6% 3.6% 1.3% -21.2% -32.2% -42.2% -77.9%
P ik 0.6% 14.0% 0.7% 0.7% 12.9% 25.5% 10.0% 8.5%
7 AL 16.1% -17.4% -5.0% -13.8% -252.8% -50.0% -48.4% -39.5%
o gk % it -7.5% 15.8% 0.8% 53% 40.9% 60.7% 16.9% 6.6%
ey 1.6% -5.8% -5.5% -10.0% 83% -29.3% -20.0% -34.4%
it B 24.7% 9.5% -18.8% -16.0% -19.9% 24.7% 23.1% -24.2%
EEER -11.4% -12.1% -152% -17.3% -67.7% -28.5% -37.3% -26.8%
IR -1.5% -5.6% -3.1% -4.1% 38.3% 98.5% 64.9% 79.6%
)2 % 3% it 1.9% -43.1% -29.4% -38.7% 138.6% -1.8% 354.7% 31.5%
2 0 [ bR 0.3% 15.8% 10.1% 15.6% -32.4% -42.1% -36.9% -40.9%
& K ik 16.4% 21.8% 10.5% 7.7% 8.3% 112.5% 21.2% 32.3%
£y 1% % Ay -15.3% 8.6% -4.1% 3.5% -121.6% -59.3% -41.0% -24.8%
&t & H 3 it 2.0% -17.7% -15.4% -21.9% 75.1% -12.6% -15.9% -19.3%
H % 4.4% 8.9% 3.2% 2.6% -54.4% 63% -12.5% 53%
1% -8.1% 46.7% 14.8% 27.5% 51.3% 72.0% 63.0% 71.1%
HIRE -18.9% -0.8% -14.0% -10.6% -23.8% -182% 272% 2.6%
s 2.9% -24.9% -4.5% 7.7% 104.3% -112.0% 85.5% 78.4%
Py -69.5% -65.7% -69.4% -69.4% -6113.2% -187.5% -237.6% -138.3%
W) 22 Ty 14.0% 29.9% 8.0% 4.1% 96.8% -37.4% 27.4% -23.0%
A -43.9% -20.6% -31.4% -23.4% -173.6% -163.1% -102.7% -87.7%
% R AR 2.6% -4.8% -5.3% -8.2% 109.8% 559.8% 142.0% 238.1%
A B -1.4% 7.7% -5.9% -8.6% 141.6% 91.3% 68.8% -120.2%
Wikt 64.0% -19.6% 16.5% 2.3% 1419.0% 326.5% 476.3% 303.9%
FARALE 3.9% -18.9% -11.2% -16.8% 144.7% -60.1% 504.5%
At -33.9% -46.5% -34.4% -34.8% -80.2% -72.9% -1341.6% 29.4%
B A -11.4% -8.2% -10.1% -9.4% 3.4% 40.3% 21.3% 31.3%
Foob JE Ay -12.9% -9.9% -10.6% -9.4% 22.6% 138.4%
KR 5.9% 2.9% 1.3% -1.2% 120.7% 57.2% 76.0% 51.0%
KR # 5 AR 7.1% -0.3% 0.1% 48%  [NCGIO%NN  146.0% 113.6% 80.9%
KR -6.8% -10.9% -5.7% -5.0% 20.3% 6.9% 30.6% 44.5%
T -9.9% 15.6% -0.5% 4.1% -1.6% 249.5% 54.2% 92.5%
7 E -21.9% -12.5% -17.2% -14.6% -708.6% -50.1% 7.3% 2601.5%
TAER -24.4% 4.3% -8.7% 3.7% 64.5% 14.0% 26.3% 11.3%

HAER B Wind, F ZIEAFFRAT
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) bk

SOOCHOW SECURITIES

&10: HRBGFERNE) 5K 2

ya % & A i ya 5 & A1) i
$FHR Rt
202503 2025Q2 2025Q1-3  2025Q1-2 202503 2025Q2 2025Q1-3 2025Q1-2
IR % A 18.9% -3.6% 1.6% -6.6% 122.0% 13.8% 30.9% 9.8%

& A 4.9% -17.4% -11.9% -19.7% 42.2% -85.6% -80.9% -89.8%
& At -29.4% -33.7% 31.6% -32.6% -882.0% -200.5% -190.8% -135.0%
IR 5.2% -4.2% -1.5% -4.8% 11.5% -13.5% 28.7% 37.9%
BIRB AT THE & 23.2% 6.3% 19.5% 17.7% 54.1% 56.6% 67.5% 75.5%
A 33.5% 28.1% 29.1% 26.5% 234.8% 156.2% 143.2% 114.9%
KA A H 43.1% 39.8% 37.8% 35.0% 644.4% 535.8% 1696.4% 10587.7%
K of 1y 33.1% 7.8% 24.0% 19.0% 4.2% 28.4% 27.2% 423%
L R A 36.6% 4.2% 19.3% 11.2% 33.0% 99.9% 99.8% 109.0%
i U -29.6% -0.2% -9.2% 2.5% -80.9% 1.9% -18.5% 3.9%
RiE 5, 46.3% 383% 38.9% 34.0% 108.1% 80.4% 145.0% 112.6%
7 My 22.0% -12.4% -17.3% -15.2% 3.9% 7.6% 4.8% 5.4%
R -5.2% -12.0% -5.6% -5.9% 17.3% 30.4% 5.7% 1.7%
b RAEE 2.9% -25.1% -22.0% 327% G  24.4% 43.0% 45.1%
YT %584 27.3% -56.2% -52.0% -59.1% 83.5% 92.3% 90.0% 90.5%
*ST 4 % 221.7% 75.3% 5.1% -50.4% -63.0% -151.9% 231.4% -467.5%
2 JE I -30.0% -47.8% -65.8% -74.3% 95.2% 95.0% 92.2% 89.4%
3 A JE Ay -43.2% -36.8% -43.8% -44.0% -28.4% 95.2% 48.1% 71.9%
STHT A % -48.0% -13.4% -30.5% 21.9% -3812.5% 51.3% -683.6% -282% |
& Ay 227.0% -47.9% -34.0% -37.4% -83.0% -88.8% 37.4% -29.5%
2 B Ay 11.0% -7.9% 2.1% -8.9% 11.5% -5.5% -1.2% -11.9%
A -4.3% 24.6% -15.5% 21.2% 34.1% -56.1% -50.5% 57.9%
R -12.1% -14.7% -10.7% -9.9% -108.2% 77.6% -83.7% -70.2%
ERERE 0.2% -7.3% -1.4% 22.3% -19.9% -15.7% -12.1% -8.0%
3 R A% -21.8% -18.0% -20.3% -19.5% -72.0% -6.9% -51.3% -43.2%
BT -7.4% -5.4% -5.4% -4.3% -129.5% -509.4% -1274.9% -331.4%
il 0.4% -1.5% -3.2% -4.9% -18.6% 15.4% -1.1% 7.8%
7 0 122 1% -1.4% -6.9% -3.9% -5.2% 32.9% 12.2% 13.1% 3.8%
F IR -14.2% -19.0% -16.7% -18.0% 48.8% -26.5% -42.7% -106.9%
K E -11.3% -18.9% -14.0% -15.4% 33.4% -285.8% -0.5% -53.1%
% 7 M 8.5% -5.6% -5.1% -10.8% -26.6% -37.5% -36.6% -40.2%
AR AE By -10.9% -8.1% -8.4% -7.2% -183.1% -84.1% -50.0%
YA ARy 13.3% -1.4% 0.4% -5.9% 101.5% 182.2% 232.5%
BT 5.6% -0.2% 2.7% 1.0% 53.6% 103.0% 81.2% 107.5%
EHEH T+ 4l A -81.2% -77.9% 77.0% 74.2% _ |E00510%0  -258.1% -1574.2% -901.3%
% 2 4E -20.5% 21.2% -18.3% 17.2% 96.7% 459.6% 110.2% 136.3%
T Bk -48.9% -42.9% -43.1% -39.8% -188.0% -91.3% -125.4% -90.4%
oM -0.3% 5.4% 0.5% 0.9% -12.8% -11.6% -13.7% 14.1%
A3 3 -6.2% -4.5% 2.3% -0.3% -29.5% 21.9% -17.8% -12.8%
ks 5.7% 8.2% 9.5% 11.4% 54.5% 16.4% 30.9% 21.7%
th 2 3 H -9.8% -12.2% -10.8% -11.3% -5.5% -15.5% -13.5% -20.2%
> TGy 7.1% -9.2% -7.5% -7.8% -99.3% -24.5% 69.4% -64.0%
A 3 A -16.5% -5.5% -8.5% -4.4% -21.9% 58.9% 54.9% 79.2%
S -9.3% -16.0% -12.5% -14.2% 68.0% 79.9% -49.6% 722.3%
B R 5.0% -2.5% -2.2% -7.0% 51.7% 7.1% 30.4% 9.7%
AL X% -6.2% -9.7% -9.8% -11.8% -46.8% 5.9% -45.4% -43.9%
& R A -4.8% -13.7% -9.7% -12.1% 772.1% 823.6% 5439.9% 1099.0%
% W R 2.7% -28.5% -11.9% -16.6% -130.8% -83.8% -76.9%

IR R: Wind, & ZIESAFFRAT
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AT IR RS
/) R Rk 25

500
CHOW SECURITIES

%4_j-~ 12 glg qg‘gi
S )2 i A i
l

; ) & A 8

S 202503 202
X Y| -0.9% 502
& 3k i 9.1% 2502 2095013 2
~ T (] = 4.19 025Q1-2
A -5.1% 1.0% o 202
%%’H' T 979 2.5% 7.0% 503
# T SAREY 8.8% 7% o 219 202502
A 7 7.7% 7.6% 1.3% %% 2025
AT A 6.2% ) 1219 -8.9% 34.8% 20.9% Q01-3 202
FAA 22.8% 46.1% o A 26 -5.6% 19.7% 501-2
e Ed 0 .59 33.7% 14.0% 01.4% o 7 18.7%
& '8 7 fie -5.4% 2% 9. o - 16.3% -19.5% 31.3% Sk =
4k % A AR -35.2% -18.7% 9% o o 101.4% 2141.9% 9.1%
R Dy 9.2% -30.9% ';g.l% = 3/;/ o7 55.0% ‘1;)10.4%
23 - 0, . - 0
;(: ﬂ i3 ; % g;:f 9 é%//o 7% 42.4% Lhis 66%%% 42651?
EQ s -20.4% o .2 /0 ~ _ -3 -60.9% 170
T = %6 ‘t,A) -11 1;)/ 4.3% 9.1% 80.1% —89.0% -10 6"0 -71.7%
%#gl .6% 7- % SN 3.6% 34.3% 6.7% S .6% =0 800
AR -22.0% '9'1 i v 12.4% 352.8% -30.1% -69.7% o %
FTRET -14.2% -9.1% _26' 100 _3.20/" 2682.1% -79.3% 12.3% 5 éoA)
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e -14.2% 5'7% 4 '0604 26.7% -12.8% -5.5% -15.9% '9'5:/“
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= 1o 10.19 20.1% -26.1% 10 =2 7 24.3% -34.9%
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FE X 35.5% 20.6% . -33:]% 39 OO/A’ 39 60/: 29.3% -16.2% '196-4%
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50.8% -5.2% 6% ! - 77 7% 65.0% 29.1% 2%
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2.3% -64.6%
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