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GF SECURITIES

T k44T (002142.S7)

HRERIE, FRARET S

AN

TIRABATIRG 2025 4% b2 bedR, 25A S B RRIE U HIE K,
25A BN, JFEEFEE A3 K 8.0%. 8.1%, Flrbigizdy
2 25Q1-3 I taE % 0.3PCT; AR EfuiE GG, S E I
(FEABA+TI) FlIgK 12.57%, REFILLH 5.
HAARFR Gk, GREWRME, FF%, 26A RETFSFRHE
BE L AIE KT 16.1%. 17.4%, 3k 25Q1-3 3= % 0.5PCT,
HARSE s AR BRI K. iR, 25A K& U ftF 3K 16.9%,
¥i243 25Q1-3 #HF; ARG HF LK 10.3%, Hikix 25Q1-3 &
# 0.4PCT. #FHA#H Et—FRA, AERATIAALFHEE
AR S, 25A F A KT &L 70.84% (25H1 RFEHGFH & LA
35.2%, %X 24A R K14 T 4.5PCT), HHENT I GFHATEER
T 33BP, M A 25A A3 AT & AT A 1.71%. % 83| 25 F 12
A %5 A4 EZ 1.42%, FlweTF & 44BP, Fiit 26 4 fi i A A 2K
TATE R £45 82— A=,
FRARBFIE. 25A F4 T AMESMAR IZK 30.72%, ks
25Q1-3 #H 1.41%, B EETHRA = H—, BEATFHATHF
SERF. 25A KA AMAE P AT T (AUM )R g K 13.07%;
FAALRAT R P 3B He3g K 15.20%; % Lk 5HUAEF e3g K 13.27%.
A=, BETRSGHE DL BRA LR, 25A L35 R4tk
OV E R 6.77 7 F, BEFMEH 4912 P, dtd ik Exboais b
KP4 9.1%. 25A E R4 H % 3,198.93 10T, Rk 12.36%.
KERERS, REFE. 25A KRR HRE 0.76%, £4 12 4F
BEIREF L, RE&EBEEZFE 373.16%, 4 25Q3 KRIRLha T
2.76PCT. 3 F /&= et A F s ktee, NeikE
B HERE 5, NG I 24 SFIFHEIEEE RR, KA A, THikdE
Atk RAL 7 R AT R FAZAE, Tt B MG SRR OEARL B4 £,
HAAE L %, M A 25A ATAFRLE (1-285F)8F) R EH ) A
8.8%, FElHLE % 4.5PCT. FLA 8] K& miF & HIE, TitR R AR
TAT, &I A g3 RIBEEF LA 2044 1A%,
AAFTANEZFFI: Tt 26027 F )2 8% F)H % 55 A
13.1%/16.4%, EPS 43| % 4.9/5.7 /LIF, %A EM*T i 25/26 4 PE
5% 4 5.9X/5.0X, *tE 26/27 4 PB 4% 4 0.73X/0.65X, %:46-H# j&
N8 . PB (LF) A& AR Ao AR @ 0L, 2 o 8) k3T MHRA %
# 7 1.05 4% PB, *tmAIMAE 35.37 LI, HFHF “FEN” A,
REedR7: (1) @8 KBTI TR, (2) FHomA LARTAL; (3)
227 Ba e AR TR, (4) BURGRLE ) BARTAH.

NERIT T

IEHARRE

8] TR EN

LT A 28.55 7T,

X! 35.37 7L

ARIFR EYN

R4 B B 2026-01-20
RREEED

30%
22%
14%

6%

-10%

oM RE
@ SAC #4E5: S0260518020004
= 021-38003646
] nijun@gf.com.cn
HHIR: MR
SAC #4E5: S0260525040004
@ SFC CE No. BWK411
= 021-38003643
| gflinhu@gf.com.cn

HEE, REFESBEAZPRFSFURER 209 EM
HHA, BTEEBAFZILE E3.

FARBFR:

TRAAT (002142.SZ) :F  2025-10-28
BIg KRz, Abgrigikssy

F=It

TRARAT (002142.SZ) /&  2025-08-28
FTHERE, FTHSLER

TkARAT (002142.SZ) % 2025-07-24

ALREHF, LHILER
%
BAA: I 021-38003644

gfliwenjie@gf.com.cn
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A1l FRABATERPNF I

LI SNC £ S

20.00%

18.00% 17.56%
. 0

16.00% 15.40%

14.00%
12.00%

10.00%
8.19% 7.91% 832% 801%

7.45%
8.00% 7.13% 0

6.00%
4.00%
2.00%

0.00%

BAERR: Wind, | KIEALREAT T8

B2: TRAATIEEFAEF R

a4 A F e ik
25.00%

20.80%

20.16%

20.00%

5-35% 14 90%

15.00%
2.55%

10.66%

10.00% 8.23% 8.39% 813%

5.00%

0.00%

FAERIR: Wind, JAKAEFEEAR T8

R, ZINE EFWIRIER TR TER
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B3: THERBATEFEE LPEAF L
FLPNLFEBF
25.00%
19.98%
20.00%
15.409
15.00%
o 10.19% 9.65% 10.65% 10.26%
10.00% 8.45% 8.58% 8.12% : 0
5.00%
0.00%
-5.00%
-10.00%
N 42 O > N & O > N 42 O > N & O >
& F & F 9 P F
D S S S S S S . . SO S S SO S M) >
HAERR: Wind, | KIEALREAT T8
B4: TRAATES B B EA)E R ik
V2 g4 A i B AR F] s ik
25.00% 23.71%
20.80%
20.00%
15.35%
14.44%
15.00%
10.25% 10.83%
10.00%
7.29%
5.00%
0.00%
N a9 5 > N 9 e > N 9 $o) > N Q9 o) »
& F & F & F
S S S S S S S S S > DN S S S
FAERIR: Wind, JKAEFLEAR T8
RAIXEE, ZINE BHWEIEARTIR R R AR
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B5: TRBATER S Fleag

b S ool £ 3
35.00%

30.00% 28.82%

25.00%

20.00% 17.58%

15.31% 14 60% 14.35%

14.88% 15.25% 14.39%

15.00%

10.00%

5.00%

0.00%

HIERR: Wind, JEAERR AR F S

B6: TRBATHAEHF KR

RHEHF gk
30.00%
26.27%

24.33% 24.18%
22.33%

25.00%

21.25%

19.769 0.59% . 20.41%

18.93%

7.95% 18.11% 17.94% 17 43%
15.00%
10.00%

5.00%

0.00%

AR Wind, J7EIERLEARRF <

R, ZINE EFWIRIER TR TER
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B7: THEBATAREHF ER

30.00%

25.21%

25.00%

20.00%

15.00%

10.00%

5.00%

HREHF IR

26.60%

23.19%

22.11%

0
6% 19.92%

18.72%

. 70%
9.87% 10.27%

BAERR: Wind, | KIERLREAT T8

A8: TRAAITIRRREZE

0.78

0.77 077 0.77

0.77

0.77

0.76

0.76

0.75

0.75

0.74

RRERFE (%)

0.76 0.76

0.76
®

0.76
®

0.76
®

0.76
®

0.76
®

0.76
4

0.76
®

0.76
®

0.76
®

0.76
®

FAERIR: Wind, JAKAEFLREAR T8

R, ZINE

EFWIRIER TR TER
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A9 TRBIATRERLE

REBEE (%)

600.00
524.78 521.77 520.22 504.90 50147
488.96 48057
500.00 461.04
431.63
2055 404.80 450 5
400.00 ' 370.54 374.16 375.92 373.16
————g
300.00
200.00
100.00
N N o - N N ) v N N o v N N ) v
G X N V O X N ¥ (& X N I (e Y N \a)
VL « SRR G, N e A S A SN « SR LA, U e AN
DU SO O R R AT AT S O G S
v v v v
HAERR: Wind, | KIERLRR TS
RBINEE, ZIMNE BEW LRI R AR
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GF SECURITIES TIRRIT | NERIFE
A TREFSBATRE (BRBAFEL: LMK, H4eB4FE4: GFA)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E

HEER (FF) EARE 8
P/E 7.61 7.23 6.66 5.86 501  HAEKA 40,907 47,993 53,180 61,795 72,563
P/B 1.07 0.90 0.85 0.73 0.65 LGN 90,766 102,585 105,137 115,504 131,587
P/PPOP 5.74 5.28 5.12 4.49 3.96 8 49,859 54,592 51,957 53,709 59,024
5B BF R 5,767 4,655 6,085 6,389 6,709
EPS 3.75 3.95 4.29 4.87 570  Aitiedk &N 14,911 13,983 12,725 12,088 12,088
BVPS 26.71 31.55 33.69 39.09 4382  BAEA 61,585 66,631 71,989 80,273 91,360
PPOPPS 5.58 6.35 7.20 8.25 952  EFA ik 33,544 35,012 39,653 44,280 49,931
DPS 0.60 0.90 0.98 111 1.30 s B o 592 663 690 762 880
PG AT F 16.00% 22.78% 22.78% 22.78% 22.78% B g 24,012 23,670 23,558 24,885 27,408
A EFE 2.10% 3.15% 3.42% 3.89% 4.55% kA 28,041 31,619 32,337 35,993 41,429
BHHRE ESIZIF- TN -143 -333 -176 -176 -176
REk 19.8% 17.8% 17.4% 15.0% 15.0% K& FTA)E 36,838 41,965 47,565 54,450 62,895
BHIEE 20.8% 17.2% 10.3% 15.0% 15.0% K ERMAFRK 8,940 10,679 15,405 18,633 21,643
EN 2 14.8% 15.1% 16.1% 12.9% 13.4%  FIEEH 27,898 31,286 32,160 35,817 41,253
A R K 15.7% 14.9% 17.0% 13.8% 14.1%  FPAFAL 2,289 4,065 2,718 2,507 2,475
P REM B E 5.20% 5.02% 4.45% 4.20% 4.25% A4 25,609 27,221 29,443 33,309 38,777
A BRI AR 4.20% 4.04% 3.54% 3.39% 3.40% )34 AE 25,535 27,127 29,335 33,185 38,634
¥ AT S E 2.13% 2.04% 1.71% 1.45% 1.40% FKFEffE
T3t R AT R 2.20% 2.09% 1.71% 1.54% 1.48%  FEHEH 1,252,718 1,476,063 1,733,341 1,993,342 2,292,343
%8 AR 1.89% 1.89% 1.79% 1.81% 1.88% R HRBAL 43,794 43,868 48,953 55,752 64,035
%A £ -0 FAE 2.00% 1.95% 1.83% 1.85% 1.92%  RHAEH 1,213,753 1,437,254 1,684,388 1,937,590 2,228,308
RN 31N 1] -22.8% -19.3% 30.7% 5.0% 5.0% HEFERF 1,234,916 1,374,239 1,587,246 1,761,843 1,973,264
N SN 33.6% 28.0% 26.1% 23.0% 20.6%  AAKRAT 129,131 147,305 172,120 197,938 227,628
AN 39.0% 35.5% 32.7% 31.0% 30.0% Rk~ 76,082 101,144 106,201 109,387 112,669
BE& LI RE 0.78% 0.78% 0.96% 1.00% 1.01%  HEpg~ 57,780 65,290 112,161 127,341 145,051
DY it F At 2,711,662 3,125,232 3,738,688 4,244,703 4,835,037
TIPS ON 9.0% 17.3% 10.8% 16.2% 17.4% A% 1,566,298 1,836,345 2,024,938 2,328,678 2,677,980
HF G RN -22.8% -19.3% 30.7% 5.0% 5.0% & RATHK 109,189 54,640 54,640 54,640 54,640
DRI ON 6.4% 8.2% 8.0% 11.5% 13.8% Rk itk 387,877 473,020 733,181 843,158 969,632
3k 3.3% 4.4% 13.3% 11.7% 12.8%  KATIR A 371,083 433,397 459,401 496,153 545768
K& A)IE 3.2% 13.9% 13.3% 14.5% 155%  it& itk 2,434,447 2,797,402 3,272,159 3,722,629 4,248,020
FIRERS 10.4% 12.1% 2.8% 11.4% 15.2%  f kAt 2,509,452 2,890,972 3,481,021 3,960,244 4,519,170
%A 10.7% 6.3% 8.2% 13.1% 16.4%  MEAEAE AT 202,210 234,260 257,667 284,459 315,867
V3£ & A8 10.7% 6.2% 8.1% 13.1% 16.4% KEFRE®
BARS TR HA R 9,521 11,218 13,149 15,182 17,370
ROAA 1.01% 0.93% 0.86% 0.83% 0.85%  RRGFHE 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.08% 13.59% 12.87% 13.13% 13.74%  RRAERE 0.96% 1.27% 0.83% 0.80% 0.78%
RORWA 1.52% 1.40% 1.32% 1.32% 1.36% HK&EBEF 460% 391% 372% 367% 369%
FARKRA S 3.50% 2.97% 2.82% 2.80% 2.79%
TALRE 15.01% 15.32% 15.83% 16.31% 16.82%  AFHH
—RFARARE 11.01% 11.03% 11.82% 12.55% 13.28% A4k 79.98%  80.38%  85.60%  85.60%  85.60%
S — B R ARF 9.64% 9.84% 9.70% 9.59% 9.53%  WHILK T 46.20%  47.23%  46.36%  46.96%  47.41%
T R Fe = 1,811,196 2,089,099 2,360,682 2,667,571 3,014,355 BFEF L 4554%  43.97%  42.45%  41.51%  40.81%
e Ao i % 3 66.79% 66.85% 63.14%"  62.84% 62.34%  RLFELEFK S 2.81% 3.24% 2.84%"  2.58%  2.33%
HAERR: Wind, J EIERLREBR TS
RAIXEE, ZINE BHWEIEARTIR R R AR
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GF SECURITIES

] RAAT AR R N 2R

1% E o GRHHAIR, WK FEMFME, 2008 SN ELATLHR, 2018 FHNS AIEAKBFR TS,
e Roo RERNHIR, FRMEKXFME, 2022 FIFEMFRITE BIARA, 2025 FHNT ZAEFZRAAR T S,
& XL E . BBAHAR, PEARKZEMA, 2024 Hhng KRR AR TS,

EX F . RBHAR, FEARKFME, 2024 FhNT KIEFL BT T S,

) i B BATHIRN, AR KRFLRFEME, 2025 4 7 AN RAERKEARR S,

J K AEH AT e 3 FR RS

EAN: AR 12AAAR, BEHERIERT KA 10%0A L,
A AR 12AAA, BROARRT KA TSR EA-T-10% ~ +10%.
Fi: TR R 12 A~A N, AN RIS T X4 10%0A E,

J RAEFH— 8] B F R BB

FEA THARKR 12AA N, BRMERET KE 15%0A £,

W¥HE: AR 12AAR, BRINAINET K 5%-15%.

HH: AR 12AAN, BRAAARR R H T8 AT -5% ~ +5%.
fh: FHAKRL2AAN, RNAILE T XE 5% L,

BRAERM
7 I % Lk X

Hoht JMTRATR L% R TAERAE%E ARTERE AR LETHAFIRGR  ABEFRLE8l %
26 5 KIEAKE AT 6001 5 K-FErKA  #25AFEKEA 18 & b 429 SHREMRE A KE 27 #
#% 312 KB 37 #

HLE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AIRA oy T~ R ARSI PR B) A RIEAMIBIE, | RIS DA PR3] BEL R IFAMA T RARS T KAEA . ARG 8 AR )
Ko WRapRE, FAARE R LA TIZE RIME QG EA AKX E MR T TR T3 1B EAM TR

JTRARF PRI A Pl 3] B b EHE M A AEAIR TS L 5004, B2 P EIERARE, AARETTE CGREEGWERIN) ¢
4.

JKAER (B ) BRA TRnE] BEFBIERAMEAIHIEAIVEE L (4 THIR) ¢RR, BLEHERARE, ATARSETYES
BHZ G54

AIREZ LR P BIE A P RE M I TS A B e e R IR RAZ B & T 5 4 FRAA T4 4 2L 385

TE£FN

JRAEFBEMAT [ 8] BE R BRAM T B 5 ARE P RAM NG FRREARZ LS X Z, Bk, BT E SH 8T ZGERMNA R3]
B K BRAUH] B 7T B8 A1 4 AR ) 25 0% R fox AR 09 0R s M7 A 0vh . A TR RLAURIE AIRE W BAE AT TR R, BAH L AL
AE B RAFI AATAIBI RG] Xt 5 FAEARTOME RA B AR TR A ) B KA 0 KRB A R
AREZLRAR . BREAA (UTFHEAR BFRARY) 43 RIRE FAI KNS KIS A S, B9 (1) RRE G2
AL FRRALE AT R AR T AIRE L E 4 B 69X TAR KN E) SUER I MAIE, FIRREKT ZEAe 25, (2) AR
ARG RAFGRMAL AL L, RELTHR TG RRETRIF R AT FIRALE LA AR EG IR,

R, ZINE EFWIRIER TR TER
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GF SECURITIES o

¥

FRRARAWE AR GVRIFARBARAZ . BP0 THEF SR EAT, LB R Q5T ZLEAGERZBION, ZF2
FPNI KRBT T RAEA AL TARATRE L 5,

AIREALE 6 B T ZAEFAANME 41 B P 5 TN KL, THIPATE LA, RAIFMASTMER, Haf T g EARE L
%o JRAEFRIF R BARRA R BT H AR E) Rk AR AL A SRR B P . A B R B R A RE LKA AIRE T fik R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISER A B E, HERE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P KT EAES AR T AT, RIS L EA LR P RATIREP WOAAA AR APER TR AR ZATIRALT
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT RN E MR FIEAF T2 6 B RIAN. T EAEA AT B AR ARIRE 4 1 2500 5 | B AR R AT o0 4E,  FRARSRAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
Ky, JHEIERHEEAR . ZH R E LA TRABER T KT X, GLEP RO E LIRS ARSI EADR T 3
PR E D E%, JTRIER O ERDHINRTRAT 5ABRENETR—E, £EARAIERFASE, BEFRIH TR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

AR RARE T i CLIEAo  BAG R 25| IO HMAS F 50 A58 (“U587). i E A SRR BN PR T iR I F 893R 55
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RILE D,

REEE

(V)" ZAEA (F ) RAFFRIRS Pk ne) it 5 12 AN A A FEA AT AT 500 % & .

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE EFWIRIER TR TER
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