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FEEIRE: Wind
% M 3M 1Y
raxd 1.65 -6.77 -4.76
43 3.35 -7.40 18.84
ZEEIRE: Wind

B

1A 28 H, BRR174% 2025 F U SRR, £FLMEUR 146 12, FILLIEK 8%,
YIE%FE 52 12, FEILIGK 21.7%, MAFIDSER~ Wz (ROAE) 19 12.68%,
Bk E1T 1.2pcto

=i

BEWEAEKEE, ZFHKREFHKE. 2025 E5RFETEKR. I EFER LS
ERDHA 8%. 21.7%, IERERFI=FEH IR 3. 6.2pct. 4Q BFEU, 3T
EFEIEE DS 18.2%. 47.8%, IFLL 3Q25 $2Ft 18.4. 33.9pct, [EILLIRFA 9.7
3.3pct, 4Q ElR. BFRIURR, £EWLSIM “BhAE#E. #HPRER , ZE&
BEFKIEHUE

AT KEERA, BREEIHEE, FRERBITLAEFS. ARELIEERS
779 18.1%. 16.5%, 1EIRIEX 3Q RHOFIRFA 3.7 3.2pcte AT EELTRIIE IR
563 1Z, 3% 2024 FE[RLL %1 157 12, B 4Q EWHIE 217 12, FEILE%1E 121 1Z,
BIRERARERT, QRARRERRAOENEFRESKE, it “FlIa4” TEE
giAN, BEME “‘BRBEBWE" . utHRTLRENESRERS. HEFR.
FhEERXTE, . 86, TESERTEEREEEESIEESE, NERE
B KBS KR, ERIFSHISE IR 19.7%, 1K 3Q KIEF 4.2pct, HHF
&, BLEFET KRTIRE,

FRRETEEK, ARRZSTAERK. FXERRITEAGR. FRELEERD N
18.5%. 16.4%, 7334 3Q KIEF 3.7. 3.9pct, FRUIEKIRE, fifimREHEX
. FREFHLL 78.9%, L EFREF 1pct, [ 24 FRFF, FHERFEKT
RERIF. FRTHEARFELCILR 22.9%, ERIFLE FFEFREFA 2.9pct, R
B NARSFENARE SR RB AT

TR WEE, R4 RETI5R. F£RE BIRITRRE 0.97%, IFEL 3Q R TF& 13bp,
RETE 1Tbp, FREEE 1%LUA, SIFEHMK. FRFTRERE 38.4 12,
4Q EWREL 2912, AREM “WME” , AFREETRME. KEHFE, FRENR
BREERT 11212, 4Q ZAIE 0.8 12, ERIREGILL IREBEE D579 2.84%.
292.3%, 38 3Q RAFURFA 0.13. 22.3pct, BFHIRHA 0.1, 5lpct, BF=REIE
TRERERT, KETRADERR, X 1E—T 188,

BTN, HESITR, 2025 FRERRIT=F (2023-2025 F) HEMIHKE
2F, BEEERIES “IReeH. WMEEE. BNE. NFE. AL HIEEL,
2HITE “BENWN. ALAFRE. ERFTAH. BEFE NXKIENEMLEERT. 2
BHEY KA RERE, RALBEAGRENERTE, BEEREENZTER,
EFBIMNEREEKEM, BFEFRUNSESE, AN, 5RFRTERDT
FREGFFEVFAE, SREVEBAFMEEH—F, BINSEERKBIEH
B, BRI SIERK, BATERFITAT 2025-2027 £ EPS Full 0.84. 0.91.
0.97 75, HBIRRMNMITE PB {EE5 5% 0.65. 0.59. 0.53 1%, ¥R PE {G{ED A
5.54, 5.08. 4.79 fZ, 4 “EN Fk.

SRS



HHR1T (002948.52)

EVERBRIGHT SECURITIES

é N

NPT REFRETNAESS, WARWFERERA, TREN TTESM
R; BEFHETENLE L HEEET.

* 1. AFBFATNSHERSER

et 2023A 2024A 2025E 2026E 2027E
BN (B8R 12,472 13,498 13,946 14,397 14,647
Bl 7.1% 8.2% 3.3% 3.2% 1.7%
&R (5A7T) 3,549 4,264 4,862 5,307 5,631
AR KR 15.1% 20.2% 14.0% 9.1% 6.1%
EPS (5v) 0.61 0.73 0.84 0.91 0.97
ROE (AEHEAF ) 11.43% 12.15% 12.29% 12.12% 11.66%
P/E 7.59 6.32 5.54 5.08 4.79
P/B 0.82 0.72 0.65 0.59 0.53
BEBRIR: Wind, JEAIESHRPATN, BRNBTIEN 2026 F£1 828 H
R 2: ERBTVSIRIRIET
$fi: BT 2023 1Q24 1H24 1-3Q24 2024 1Q25 1H25 1-3Q25 2025
Eir A%
EA A 12,472 3,689 7,128 10,486 13,498 4,047 7,662 11,013 14,573
Yoy 7.1% 19.3% 12.0% 8.1% 82% 9.7% 7.5% 5.0% 8.0%
B 8,548 2,381 3,889 6,294 8,515 2,647 4,058 6,325 8,329
Yoy 0.4% 16.4% 8.5% 1.4% (0.4%) 11.2% 4.4% 0.5% (2.2%)
AR 3,933 1,307 3,233 4,199 4,995 1,397 3,608 4,694 6,244
Yoy 25.4% 25.2% 16.0% 20.1% 27.0% 6.9% 11.6% 11.8% 25.0%
AR &FE 3,549 1,081 2,641 3,455 4,264 1,258 3,065 3,992 5,188
Yoy 15.1% 18.7% 13.1% 15.6% 20.2% 16.4% 16.0% 15.5% 21.7%
HEFFFR
B 2,775 3,689 3,439 3,358 3,011 4,047 3,616 3,351 3,560
Yoy 30.8% 19.3% 5.1% 0.8% 8.5% 9.7% 5.1% (0.2%) 18.2%
B 2,343 2,381 1,508 2,405 2,220 2,647 1,411 2,267 2,004
Yoy 29.2% 16.4% (2.0%) (8.2%) (5.2%) 11.2% (6.5%) (5.8%) (9.7%)
Eilpe Rt 436 1,307 1,926 966 796 1,397 2,211 1,086 1,550
Yoy 38.3% 25.2% 10.6% 35.9% 82.4% 6.9% 14.8% 12.4% 94.7%
AR %FE 560 1,081 1,560 814 809 1,258 1,807 927 1,196
Yoy 14.8% 18.7% 9.4% 24.7% 44.5% 16.4% 15.8% 13.9% 47.8%
Eimizh. i
B&EME 607,985 623,071 654,024 668,982 689,963 713,153 743,028 765,571 814,960
Yoy 14.8% 12.8% 15.1% 15.1% 13.5% 14.5% 13.6% 14.4% 18.1%
QoQ 4.6% 2.5% 5.0% 2.3% 3.1% 3.4% 4.2% 3.0% 6.5%
BER 14.8% 2.5% 7.6% 10.0% 13.5% 3.4% 7.7% 11.0% 18.1%
Hei: BHE 300,090 317,041 324,394 331,127 340,690 359,118 368,406 375,298 397,008
Yoy 11.5% 12.0% 12.3% 11.3% 13.5% 13.3% 13.6% 13.3% 16.5%
QoQ 0.9% 5.6% 2.3% 2.1% 2.9% 5.4% 2.6% 1.9% 5.8%
BE 11.5% 5.6% 81% 10.3% 13.5% 5.4% 81% 10.2% 16.5%
Aok e 49.4% 50.9% 49.6% 49.5% 49.4% 50.4% 49.6% 49.0% 48.7%
Bafk 568,046 581,428 611,169 625,436 645,063 667,234 695,944 718,417 764,706
Yoy 15.2% 13.0% 15.4% 15.4% 13.6% 14.8% 13.9% 14.9% 18.5%
QoQ 4.8% 2.4% 5.1% 2.3% 3.1% 3.4% 4.3% 3.2% 6.4%
BE 15.2% 2.4% 7.6% 10.1% 13.6% 3.4% 7.9% 11.4% 18.5%
Hei: BER 386,062 390,110 411,588 428,192 432,024 448,698 466,140 481,727 502,899
Yoy 13.1% 9.1% 11.2% 12.9% 11.9% 15.0% 13.3% 12.5% 16.4%
QoQ 1.8% 1.0% 5.5% 4.0% 0.9% 3.9% 3.9% 3.3% 4.4%
BER 13.1% 1.0% 6.6% 10.9% 11.9% 3.9% 7.9% 11.5% 16.4%
LERE 68.0% 67.1% 67.3% 68.5% 67.0% 67.2% 67.0% 67.1% 65.8%
/a1 4
TREME 1.18% 1.18% 1.17% 1.17% 1.14% 1.13% 1.12% 1.10% 0.97%
QoQ (pct) 0.04 0.00 (0.01) 0.00 (0.03) (0.01) (0.01) (0.02) (0.13)
fo3-2: Eob 226.0% 232.4% 234.4% 245.7% 241.3% 251.5% 252.8% 270.0% 292.3%
QoQ (pct) (28.7) 64 21 11.3 (4.4) 102 13 17.2 22.3
RIS 2.67% 2.73% 2.74% 2.87% 2.74% 2.84% 2.84% 2.97% 2.84%
QoQ (pct) (0.23) 0.06 0.01 013 (0.13) 010 0.00 013 (0.13)
TRERRE 3,539 3,729 3,789 3,866 3,873 4,062 4,132 4,129 3,841
Yoy 9.0% 15.3% 15.1% 14.1% 9.4% 8.9% 9.0% 6.8% (0.8%)
QoQ 4.5% 5.4% 1.6% 2.0% 0.2% 4.9% 1.7% (0.1%) (7.0%)
BER 9.0% 5.4% 71% 9.2% 9.4% 4.9% 6.7% 6.6% (0.8%)
BEEE
AR R E R E (FE) 10.71% 12.90% 15.34% 12.68% 11.51% 13.23% 15.75% 13.16% 12.68%
Yo (pct) 18 0.7 02 0.5 0.8 0.3 04 0.5 12
ExERk 0.57 0.19 0.45 0.55 0.69 0.22 0.53 0.65 0.85
Yoy 26.7% 18.8% 12.5% 17.0% 21.1% 15.8% 17.8% 18.2% 23.2%

HERIR: ARASE, AKESWRM;, HPEASRERESNT
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B 517 (002948.52)

AKIEFH

EVERBRIGHT SECURITIES

M EI/RETSBFITN

FER (BAE) 2023A 2024A 2025E 2026E 2027E BEERER (BFG5T) 2023A 2024A 2025E 2026E 2027E
L-3179N 12,472 13,498 13,946 14,397 14,647 BE™~ 607,985 689,963 768,063 844,023 917,428
ST ON 9,282 9,874 10,594 10,877 11,057 RIRETFRA SR 300,090 340,690 379,969 416,178 447,513
EFSION 3,190 3,624 3,352 3,520 3,590 R = 77,430 90,028 99,031 107,863 116,336
BFEBRMEBAN 1,587 1,510 1,449 1,522 1,552 BRRAE 167,742 191,669 230,002 253,003 273,243
e E ST N 1,604 2,114 1,903 1,998 2,038 EBRFEET 545,261 622,386 709,002 777,043 837,092
Bl 8,548 8,515 8,251 8,180 8,049 Bk 568,046 645,063 718,942 790,342 858,942
REHFE 7,965 8,530 9,216 9,514 9,679 TR U TER 386,062 432,024 475,226 513,245 544,039
ERREMBERK 4,032 3,535 3,509 3,285 3,069 L7E 168,273 196,203 224,931 256,574 292,834
BiBIFIE 3,933 4,995 5,707 6,229 6,610 TEnEET 554,335 628,227 700,158 769,818 836,873
FriS®H 262 590 685 748 793 AN 39,939 44,900 49,121 53,681 58,486
HFE 3,671 4,405 5,022 5,482 5,817 BAE 5,820 5,820 5,820 5,820 5,820
PHRBARANE 3,549 4,264 4,862 5,307 5,631 AR B ARG 39,064 43,932 47,993 52,378 56,997
EFlsEN 2023A 2024A 2025E 2026E 2027E WM Sk 2023A 2024A 2025E 2026E 2027E
E3b i 4.13% 3.84% 3.35% 3.09% 2.92% b 14.8% 13.5% 11.3% 9.9% 8.7%
B 4.79% 4.54% 4.00% 3.70% 3.50% EEH 14.2% 14.1% 13.9% 9.6% T.7%
TERAERER 2.29% 2.12% 1.76% 1.64% 1.55% [S1=8rL5 15.5% 13.3% 11.4% 9.9% 8.7%
TR 2.22% 2.07% 1.78% 1.67% 1.60% RN 11.5% 13.5% 11.5% 9.5% 7.5%
BEE 1.82% 1.69% 1.59% 1.46% 1.37% R 13.1% 11.9% 10.0% 8.0% 6.0%
R 1.84% 1.72% 1.59% 1.45% 1.36% I ON 12.0% 6.4% 7.3% 2.1% 1.6%
RORWA 1.02% 1.10% 1.15% 1.14% 1.10% BFRBERAEEN 9.8% -4.9% -4.0% 5.0% 2.0%
ROAA 0.65% 0.68% 0.69% 0.68% 0.66% [=R125:9N 7.1% 8.2% 3.3% 3.2% 1.7%
ROAE 11.43% 12.15% 12.29% 12.12% 11.66% HEBIFIE 7.2% 7.1% 8.0% 3.2% 1.7%
VAEEFIE 15.1% 20.2% 14.0% 9.1% 6.1%
ARk 2023A 2024A 2025E 2026E 2027E
FRERE 1.18% 1.14% 1.12% 1.13% 1.12% ERE RGEER 2023A 2024A 2025E 2026E 2027E
KREBER 226.0% 232.6% 242.7% 241.4% 236.4% EPS (5T) 0.61 0.73 0.84 0.91 0.97
bz {:4 2.67% 2.64% 2.72% 2.72% 2.64% PPOPPS (5T) 1.37 1.47 1.58 1.63 1.66
BVPS (5T) 5.61 6.45 7.15 7.90 8.69
E 2023A 2024A 2025E 2026E 2027E DPS (5T) 0.16 0.16 0.18 0.20 0.21
REFRE 12.79% 13.80% 13.34% 13.05% 12.88% P/E 7.59 6.32 5.54 5.08 4.79
—RABTEE 10.10% 10.67% 10.44% 10.34% 10.33% P/PPOP 3.38 3.16 2.92 2.83 2.78
BO—RALFRR 8.42% 9.11% 9.04% 9.06% 9.15% P/B 0.82 0.72 0.65 0.59 0.53

FRKIR: Wind, SRIEHHRPAFUN; RNETEN 2026 £1 8 28 8

HIFZ R &E— T 5
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

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 NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREEURBRERRENFAEARAZERRIE, KRAFRESFEFAXT
RITHSIESA A RNMRAIMNERRARA RN AR R HRAZREEMIITHRRSERRNRETERNE, FARE. ZRERRMRL

%g?&%ﬁm@a%%%%ﬁoﬁﬁmﬁA&ﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ@ﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT HIXEN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRABEZEERE: IEFEL; EFREER; SIESFRS. EFRAENERNMSHE; ESRESRE; EFaE; NERARRMPENT
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, FATEEILBFERFARNFARESEE. EFRHR. BK.
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAEEL B0, U RBUREFIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MHAFMRITER ARG T RN, FFNEEFRIRFREH BITRIBRERNG, SMREFHNESRARANBERNHKEZET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFTESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETATF. BESIUNREME R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

RIRESIRIBR A RAEA R EARSERNN R, NAREES 6%, FRSORUIEATNE, REBEFT, EIIUIRN
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FAIESFERFFR

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

HKRIESFRDBIR AT XBEN A
&

REXXIESFERERAT
BT LITIE 108 SHAHD 33 1

IESFMRRRE
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