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4Q25 BFEW. BABLLBERDANA 7%, 7.3%, R EFEHSHZEDD-3.6.
+3.5pcto 2025 FEWTEMNE, (1) ERNENASBBNEREIZE, 2F

AR BUNEILEIE I 10.8%, 1ERER 1-3Q /ME TRE 1pct, REIRIFRMET RRE,
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B3 BRFE: 42371% (2) JEBWNFLLIEE 0.9%, HHE 1-3Q /WMERF 0.6pcte Hh, FLEBERE

R NRILLIZ K 30.7%), 183%4% 1-3Q 127+ 1.4pct, 3Q RAmHRSERASS

Sal T, MERRRASEELSKNE KRR EBRIRRE,
ERIRRMALLIE 17%+, HARKRIE “EME" (FM. 2025 F5, THIR
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% S 10.3%, H3E8% 3Q KEEF 0.4pct, (HB—IRIR, FRIEED, SEMTEHEE S
B A 16 SR 70.8%, MARMAEEHAEAZE. 2025 FEHRIBERLTE 33bp, &
SRR Wind : . th, 12 BYAFEE 1.42%, R T 44bp.
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=WR{T (002142.57) AKX b

BERFRFKT, 4E5F 2025-27 4 EPS TR 4.44/4.82/5.27 75, HAIREMN
XIRZ PB {B{E 37 0.81/0.73/0.66 {5, 4E4F “EN” TR,

NFiET: £XRZERZMETH, FMEREEFRAMIZIEF SN

xR 1. AFBRFITNSEEER

WA (BH7T) 61,585 66,631 71,706 78,476 86,158
NN 6.4% 8.2% 7.6% 9.4% 9.8%
#FE (FH7T) 25,535 27,127 29,333 31,840 34,816
BRI KE 10.7% 6.2% 8.1% 8.5% 9.3%
EPS (5T) 3.87 411 4.44 4.82 5.27
ROE (AEEATF) (7#) 15.51% 14.10% 13.33% 13.01% 12.81%
P/E 7.38 6.95 6.43 5.92 5.42
P/B 1.07 0.90 0.81 0.73 0.66

HREIR: Wind, XAUESMARFTN, RNBIEN 2026-1-20
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EWSR(T (002142.52) AR

1: TRBITISRIRIRBIER

Filf iR
217, 9N 61,585 17,509 34,437 50,753 66,631 18,495 37,160 54,976 71,968
Yoy 6.4% 5.8% 7.1% 7.4% 8.2% 5.6% 7.9% 8.3% 8.0%
Bl 33,557 9,620 18,803 27,096 35,083 10,499 21,043 30,261 39,628
Yoy 3.3% 2.0% 4.2% 3.7% 4.5% 9.1% 11.9% 11.7% 13.0%
Eilpelst ) 27,898 7,840 15,557 23,543 31,286 7,981 16,052 24,586 32,160
Yoy 10.4% 10.5% 10.7% 11.9% 12.1% 1.8% 3.2% 4.4% 2.8%
AR AFHE 25,535 7,013 13,649 20,707 27,127 1,417 14,772 22,445 29,333
Yoy 10.7% 6.3% 5.4% 7.0% 6.2% 5.8% 8.2% 8.4% 8.1%
HEFFFR
Bl 14,350 17,509 16,928 16,316 15,878 18,495 18,665 17,816 16,992
Yoy 9.7% 5.8% 8.6% 8.1% 10.6% 5.6% 10.3% 9.2% 7.0%
QoQ (4.9%) 22.0% (3.3%) (3.6%) (2.7%) 16.5% 0.9% (4.5%) (4.6%)
By Hy 7,422 9,620 9,183 8,293 7,987 10,499 10,544 9,218 9,367
Yoy 12.1% 2.0% 6.6% 26% 7.6% 9.1% 14.8% 11.2% 17.3%
QoQ (8.2%) 29.6% (4.5%) (9.7%) (3.7%) 31.5% 0.4% (12.6%) 16%
FE2E 6,863 7,840 7,717 7,986 7,743 7,981 8,071 8,534 1,574
Yoy 7.1% 10.5% 10.9% 14.3% 12.8% 1.8% 4.6% 6.9% (2.2%)
QoQ (1.7%) 14.2% (1.6%) 3.5% (3.0%) 3.1% 1.1% 5.7% (11.2%)
A8 %I 6,186 7,013 6,636 7,058 6,420 7,417 7,355 7,673 6,888
Yoy 51% 6.3% 4.5% 10.2% 3.8% 5.8% 10.8% 8.7% 7.3%
QoQ (3.4%) 13.4% (5.4%) 6.4% (9.0%) 15.5% (0.8%) 4.3% (10.2%)
BRI
BE~ 2,711,662 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035 3,470,332 3,578,396 3,628,601
Yoy 14.6% 14.3% 16.7% 14.9% 15.3% 17.6% 14.4% 16.6% 16.1%
QoQ 1.6% 6.5% 5.0% 11% 1.9% 8.7% 2.2% 3.1% 1.4%
REH 14.6% 6.5% 11.9% 13.1% 15.3% 8.7% 11.0% 14.5% 16.1%
Ho: B8W 1,252,718 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169 1,673,213 1,716,823 1,733,313
Yoy 19.8% 24.2% 20.6% 19.6% 17.8% 20.4% 18.7% 17.9% 17.4%
QoQ 3.0% 8.7% 3.5% 3.3% 1.4% 11.1% 2.0% 2.6% 1.0%
HEH 19.8% 8.7% 12.5% 16.2% 17.8% 11.1% 13.4% 16.3% 17.4%
B 46.2% 47.2% 46.5% 47.5% 47.2% 48.3% 48.2% 48.0% 47.8%
Hrp: HEREE™ 1,458,944 1,526,096 1,624,416 1,611,961 1,649,169 1,755,866 1,797,119 1,861,573 1,895,288
Yoy 10.5% 6.8% 13.5% 10.9% 13.0% 15.1% 10.6% 15.5% 14.9%
QoQ 0.4% 1.6% 6.4% (0.8%) 2.3% 6.5% 2.3% 3.6% 1.8%
BER) 10.5% 4.6% 11.3% 10.5% 13.0% 6.5% 9.0% 12.9% 14.9%
EZr 53.8% 52.8% 53.5% 52.5% 52.8% 51.7% 51.8% 52.0% 52.2%
Rk 2,509,452 2,676,996 2,813,916 2,844,406 2,890,972 3,159,910 3,224,368 3,324,465 3,379,972
Yoy 14.2% 13.9% 16.4% 15.0% 15.2% 18.0% 14.6% 16.9% 16.9%
QoQ 1.4% 6.7% 51% 11% 1.6% 9.3% 2.0% 3.1% 17%
BeFER 14.2% 6.7% 12.1% 13.3% 15.2% 9.3% 11.5% 15.0% 16.9%
Hip: 2R 1,566,298 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604 2,076,414 2,047,804 2,024,883
Yoy 20.8% 14.8% 18.7% 17.6% 17.2% 19.9% 12.7% 9.9% 10.3%
QoQ (1.2%) 16.2% 1.2% 1.2% (1.5%) 18.9% (4.9%) (1.4%) (1.1%)
BER 20.8% 16.2% 17.6% 19.0% 17.2% 18.9% 13.1% 11.5% 10.3%
e 62.4% 68.0% 65.5% 65.5% 63.5% 69.1% 64.4% 61.6% 59.9%
Hrp: mi%aRk 943,154 857,008 971,515 980,647 1,054,627 977,306 1,147,954 1,276,661 1,355,089
Yoy 4.7% 12.1% 12.3% 10.3% 11.8% 14.0% 18.2% 30.2% 28.5%
QoQ 6.1% (9.1%) 13.4% 0.9% 7.5% (7.3%) 17.5% 11.2% 6.1%
BER 4.7% (9.1%) 3.0% 4.0% 11.8% (7.3%) 8.8% 21.1% 28.5%
2= 37.6% 32.0% 34.5% 34.5% 36.5% 30.9% 35.6% 38.4% 40.1%
ca04i4 80.0% 74.8% 76.5% 78.1% 80.4% 75.1% 80.6% 83.8% 85.6%
QoQ (pct) 32 (5.1) 17 16 2.3 (5.2) 54 3.3 18
V04
FREME 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76%
QoQ (pct) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
REREE 461.0% 431.6% 420.6% 404.8% 389.4% 370.5% 374.2% 375.9% 373.2%
QoQ (pct) (19.5) (29.4) (11.1) (15.8) (15.5) (18.8) 36 18 (2.8
REL 3.50% 3.27T% 3.19% 3.08% 2.97% 2.81% 2.84% 2.85% 2.84%
QoQ (pct) (0.16) (0.23) (0.08) (0.11) (0.11) (0.16) 0.03 0.01 (0.01)
FRERSE 9,499 10,330 10,703 11,065 11,267 12,459 12,688 12,995 13,173
Yoy 21.1% 24.5% 20.8% 19.4% 18.6% 20.6% 18.5% 17.4% 16.9%
QoQ 2.5% 8.7% 3.6% 3.4% 1.8% 10.6% 1.8% 24% 14%
REH 21.1% 8.7% 12.7% 16.5% 18.6% 10.6% 12.6% 15.3% 16.9%
RRV|REERT 43,797 44,585 45,011 44,793 43,870 46,169 47,417 48,850 49,157
Yoy 10.6% 7.1% 3.9% 0.6% 0.2% 3.6% 5.5% 9.1% 12.1%
QoQ (1.7%) 1.8% 1.0% (0.5%) (2.1%) 52% 2.8% 2.9% 0.6%
BER) 10.6% 1.8% 2.8% 2.3% 0.2% 5.2% 8.2% 11.4% 12.1%
EMEERL
MR RE MR (L) 15.08% 15.51% 14.74% 14.51% 13.59% 14.18% 14.74% 13.81% 13.11%
Yo¥ (pct) (0.48) (1.39) (1.41) (1.43) (1.49) (1.33) 0.00 (0.70) (0.48)
#2xgREE (5T) 3.75 1.06 2.07 3.08 3.95 1.12 2.24 3.35 429
Yoy 10.9% 6.0% 5.6% 5.1% 5.3% 5.7% 8.2% 8.8% 8.6%

BRRR: QABQE, AKIEFMAFR
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TIRERIT (002142.52)

AKIEFH

EVERBRIGHT SECURITIES

SRS BT
FlER (BAT) 2023A 2024A 2025E 2026E 2027E #AE=ARER (BRHT) 2023A 2024A 2025E 2026E 2027E
[-117"0N 61,585 66,631 71,706 78,476 86,158  HE™ 2,711,662 3,125,232 3,556,778 3,986,799 4,415,491
ST ON 40,907 47,993 53,534 59,898 67,139  KHMBHNER 1,252,718 1,476,063 1,712,233 1,960,507 2,234,978
E3SUSON 20,678 18,638 18,173 18,578 19,019 b= 203,553 246,842 281,671 316,655 352,206
AFEARMERN 5,767 4,655 4,190 3,896 3,896 SRR 884,450 1,017,078 1,179,810 1,327,287 1,460,015
BEMIES N 14,911 13,983 13,983 14,682 15,123 EREFEIT 2,340,721 2,739,983 3,173,715 3,604,449 4,047,199
Bl 33,557 35,083 37,995 41,907 46,194 Bk 2,509,452 2,890,972 3,298,945 3,703,087 4,103,430
RENFE 36,838 41,965 45,271 49,727 54,879  RUkER 1,566,298 1,836,345 2,130,160 2,428,383 2,719,789
ERREMBERE 8,940 10,679 11,822 13,420 15178  WHEHE 870,968 963,607 1,059,968 1,151,662 1,246,424
BiAiFIE 27,898 31,286 33,449 36,307 39,701 ftEAmEET 2,437,266 2,799,952 3,190,128 3,580,045 3,966,213
FRigHt 2,289 4,065 4,014 4,357 4764 BRAMG 202,210 234,260 257,833 283,712 312,060
R 25,609 27,221 29,435 31,950 34937 RR& 6,604 6,604 6,604 6,604 6,604
JIRB AT &FTE 25,535 27,127 29,333 31,840 34,816  ARBAFN 201,195 233,151 256,622 282,391 310,619
=Ll 2023A 2024A 2025E 2026E 2027E [ b 550 5 1 i< 2023A 2024A 2025E 2026E 2027E
EBRFREE 4.20% 4.04% 3.91% 3.82% 3.74% BE™ 14.6% 15.3% 13.8% 12.1% 10.8%
SRR 5.20% 5.02% 4.90% 4.83% 4.19% £RH™ 18.1% 17.1% 15.8% 13.6% 12.3%
TR AGEREE 2.19% 2.08% 2.08% 2.06% 2.01% TR A 15.6% 14.9% 13.9% 12.2% 10.8%
BRAFE 2.13% 2.04% 2.01% 2.00% 200%  WHREH 19.8% 17.8% 16.0% 14.5% 14.0%
BEE 1.89% 1.86% 1.81% L71% L75%  HFRRH; 20.8% 17.2% 16.0% 14.0% 12.0%
BRIE 2.01% 1.95% 1.84% 1.76% 173% SRS 9.0% 17.3% 11.5% 11.9% 12.1%
RORWA 1.52% 1.40% 1.33% 1.28% 126%  BFEBERASMN -22.8% -19.3% -10.0% 1.0% 0.0%
ROAA 1.01% 0.93% 0.88% 0.85% 0.83%  EUWA 6.4% 8.2% 7.6% 9.4% 9.8%
ROAE 15.51% 14.10% 13.33% 13.01% 12.81%  k&#HE 3.2% 13.9% 7.9% 9.8% 10.4%
et b 10.7% 6.2% 8.1% 8.5% 9.3%
RERE 2023A 2024A 2025E 2026E 2027E
TREAE 0.76% 0.76% 0.77% 0.77% 0.78%  ElegilldetEb o 2023A 2024A 2025E 2026E 2027E
REBE 461.0% 389.4% 357.6% 344.1% 327.4% EPS (5T) 3.87 411 4.44 4.82 5.27
gt 3.50% 2.97% 2.77% 2.67% 2.55%  PPOPPS (5T) 5.58 6.35 6.86 7.53 831
BVPS (5T) 26.71 31.55 35.10 39.00 4328
-2 2023A 2024A 2025E 2026E 2027E EDIINCH) 0.60 0.90 0.93 1.01 11
AEREX 15.01% 15.32% 14.73% 14.21% 13.89%  PJE 7.38 6.95 6.43 5.92 5.42
—RAKTRE 11.01% 11.03% 10.81% 10.62% 10.56% P/PPOP 5.12 4.49 4.16 3.79 3.44
BO—RALTRE 9.64% 9.84% 9.75% 9.68% 9.70%  P/B 1.07 0.90 0.81 0.73 0.66

BRRR: Wind, XAIESHRFATUN; RHNETIED 2026-1-20
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o
SiImEes

FREZER D NMEFPEIES W HSRFRIESG A B IR BRI TMIES DN, USMNRWESE, TWEENHRGE, ERA%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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ER AR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AATF7 ) BT 1996 F, RREIEESMENEH=RFNASIESATZ—, WEHR 500 B —
—HEXRKREFARG AR ZOERRS FEZ— RIBEPEIESSZANEEIEFARWSESITE, ARENEEEESEIEFRAEITS,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARR (UATER RAEFHRFA ) RS, USERSHERIMEBENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%gz&mﬁﬁ%gﬁo%kﬂ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁé,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK, RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TIER, FXARREEYRFBEAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

TEERATNERT, AARNEMENERRREIRE PRI AT MRITIESAT H#1TRS, WXL ATREREESIURAR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

IRSIRE £ ARSAEE R E A RAAEANA R, WOREES 62, ARSONUUIRATNE, KEBESF, CILIA
AFRUERE. ERBEHTEMR. S5, #BH, TIB. 2R, BENEEIH,. IREMNTHSERARER T AEESREEANK, EATREE
R—ULERRERINF. FIEAREPEANEN. RS RAITSHIAETARNER. RSFERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

HARIESFRRFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 BEEREAN 6011 5
B 3 1 HAKE 172 NEO SR £I7TATE A B 17

HKKIESFRBBIR AT XBN A
&4

REXXIESFERERATE
EBBIFETIIIE 108 SHATL 33 1

IESFMRRRE
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