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REHE &Y EE1Ls

B IHRES: 2025FEEZ T FiEmAE, 26Q1EWSFERIMELSE, AIFARIUHEFESES. 2025FAKREHA T EHhAH
SSIMEAUIN25876.312 7T, EIELIE40.16%; VIARSEFIE1727.512 T, BIEE TF%3.60%; B4R FESINENUINT24.412 T

(+32.97%) , VAE%2F)E13.61Zt (FILEHT) ; CXORREFEILIMEMWITLAN969.212 7t (+11.93%) , VIAFFEF|F242.01Z T
(+85.91%) . M26Q1HIIERKE, AREZITIL FHABSEIEWS955.4127T, [FIEL1E42.49%; VIEHEF5E501.712 7T, [EELiEK

7.23%, 2026FEE—Z=EEHITWIRANSFEHimRMEIME L KE.

B SIETRBEN G R EH. SIFRRAEE RS IEKER, FilREeEENEAT AR, TERTLFBESB I ILEERA
FMXFIMNZRBE TR B IRET RSN . EFEMIEERHENE. EREBSAINENEMNFIRFDSFE X FERIRRIEK, EE
FEERTESE N ERIt b, SEIMER IS A A AR SR AIIE K B .

B 2REYEDLKMBET, CXOTUERMEF. 2KEYELHRMEICIENABE T EIE, RHCXOTIEREKFNENH.
CDOMO/sH, £IXAMmMIAHFIRIEKACDMOITIHEEKIRE, i FIriZNBANIEKEFETZOIBEZE); CROSH, 1
R L EEENZOIRT, EZ KA ERMNRshE AR, WSRIMNHENSEKkHEEE1EE, T SSEFE FT,

B SRR FAKRMXKE; @l RNRAEAREG; HEBLERK; BEREBEAXE .

BEYRAREXZEHNRRERRERTMERNS




2025 E TR EE, 2601 EW S FiEFINE L & AY EEILS

F: 20255 2026 Q1 EYEHE TN SFFERCE (BAL: f25T)

B AREZE{TI2025826Q1 )l SR 5 -

20254 ARRE 5Tl 5 A S S E 2025U¢\ yoy 2025V 8% FjiE yoy 26Q1HTA yoy 26Q1)3 8% F5E yoy
W U X 25876312 5, [l bt 4 & BRI 724.4 32.97% 13.6 - 191.5 35.30% 214 -
0.16%; VAESFIE1727.512 5%, Holga 3325.9 -0.21% 352.6 1.90% 823.0 0.26% 117.1 9.09%
HREE3.60%; 01254 b4 & SuIl ik 3373.5 -2.42% 312.2 1.45% 906.4 -0.39% 121.8 -1.54%
EA I NT24.412 78 (+32.97%) | ] 320.2 -37.85% -139.9 -512.43% 67.1 -7.26% 2.9 229.84%
Y34 F)5H13.612 T (FELHS) ; ik L 248.9 -0.55% 42.9 -31.13% 44.9 -18.80% 7.5 -46.18%
CXOMREL L FESTIE I UT N 969.217 RHiz5 788.3 -6.94% 54.8 -4.29% 200.8 -2.74% 18.3 -26.88%
5t (+11.93%) , VA4 F)5H242.0 EaRE L 134.5 9.68% 9.4 19.82% 34.1 16.61% 2.8 26.32%
2t (+85.91%) . MN26Q1HYIE" ICL 244.2 -13.36% -8.1 - 54.6 -2.04% 1.4 :
KE, AREAITI ETARXIE CXO0 969.2 11.93% 242.0 85.91% 252.8 18.20% 59.4 21.84%
$15955.412 T, [EILLIEK2.49%; 13 EIT & 24257 -0.03% 284.2 -14.23% 593.4 4.28% 79.9 -14.88%
£ F05H8501.71Z 7T, FIEEiEK7.23%, EfFigsE 1119.9 2.63% 152.1 -14.23% 268.3 6.00% 41.0 -9.96%
2026 F E—FEEHITWHASHE Bt 933.1 2.02% 97.0 7.62% 237.4 6.55% 28.0 13.17%
U LI E L BE o IVD 374.5 -11.69% 35.8 -24.91% 88.1 -6.59% 11.8 -28.35%
ETRRS% 585.7 0.04% 417 -6.33% 145.4 2.06% 13.7 19.15%
EZhiE 9129.4 1.24% 131.6 4.48% 23458 2.07% 39.6 -5.43%
73} 1183.7 1.86% 40.7 22.73% 295.7 -0.13% 16.0 10.65%
At 25876.3 0.16% 1727.5 -3.60% 5955.4 2.49% 501.7 7.23%

FRRIR: Wind, ERIESRE5H R

BEYRAREXZEHNRRERRERTMERNS



BIFTZIHRIR

B OFTARRAR LT AR2025F LI E WY ANT24.412 T

4

EiSitH

GUOSEN SECURITIES

x=: ARGEZTFITI2023-2026Q1 = E MK I8HE

(+32.97%) , VARSFE13.61Z7T (RLLAS) , EFE BE (ZT) 2023A 2024A 2025A 2026Q1
#87.6% (+1.8pp) , ROE (FE) 1.30% (+9.69pp) - Bl i S Sk Lk
. B . P YOY 51.99% 56.33% 32.97% 35.30%
214127t (FEILLHET) ; 20254 K& 2026F —FE ZURELL EFIZ 83.84% 86.01% 87.85% 93.96%
ik, FEHETAR, TERTOUFHBE~EHIILEERAN tHEZA 150.8 184.2 225.0 -
AR SMERLA 150 RAZHR T SRRHLEIA g 43.28% 33.81% 31.07% -
EEER (BRFL) 68.0 76.4 82.1 -
SIF A~ M A LB RIRIEK, T ERTEFERTEE L-J: A 19.51% 14.03% 11.33% -
R EREERMEMENER; BN, Seey AR P el 2g i .
‘ . _ . , ZHE 75.74% 49.99% 40.98% -
E'\ ‘-;Eitélﬁ/; s 2 _'él‘_ iﬁélﬁ/ V= /\ o - y
&IJ%L_ 'S EJUJWEE\ 4@ kﬂﬁ%lzzjjl%z B—Hm| 45 2 e ) i .
AEEY. ZEEEMEREBES M E TR Bz E-J::kx -0.06% -0.25% 0.62% _
AR B REE I . B Fi3E -166.6 -71.1 12.1 20.7
I ‘ FEFYE -47.80% -13.05% 1.67% 10.80%
i A=) HE B1ERIN i, “
FEE G B L sH B WA X BD A 1E R UL 1 1 VAR FI ey e ey o/
MEATEEERHA. MHALZRHIRNESIBITH], 2025F K& YOY -29.95% -57.85% _ _
2026 FF —FERRFAXFERA. BIKFREERLE F03E%FIE -199.9 -82.1 -5.0 -1.2
fgeh, TRAE2TKELVAEINFAAR: MMEER YOY -18.33% -58.96% 93.93% 92.86%
ZEM RIS -156. -8. . .
H4, RSN, (SAEY. SHEH%. RETB, Emy S0 LPRER e Sl feei L
ROE -18.41% -8.39% 1.30% 0.52%
#-U%. BAREEER 26.35% 40.19% 46.12% 11.98%
BERE 34.81% 39.94% 41.45% 41.20%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE
E: BMMQIEERIFEAZRAE, ERANERKEORSARBRREES

BEYRAREXZEHNRRERRERTMERNS



&G SRR

B RS AWRRAR LT AT 2025F WM E WA
3325912t (-0.21%) , VAEEFIE 352.6 12T
(+1.90%) , EFIFAH55.8%, ROE (F1) 9.6%.
26Q1 LI E A YT N823.01Z 7T (+0.26%) , VAF4
FiE117.142 7T (+9.09%)

B FEIEEIRRARIMNEKI DK ZREEFH LS,
RARBF AR SELMERFERA . HHIZL
ZZBEXRENM, FE—EES, BEEPRENF
THESWIRERN “MUARESRRYE, FUERI
HAERKE” « QFAFRERE AR ESBH
AT EHNBEARNEREIFINE TERFE
REM, AZMRERMNELRIS

B F+—HERERIN “RIEK. *RE. KRS,
FFEFR" FAHA B ¥R, 20254108 4k R,
2026 F2 AT, ARERJLMNSSHZE @, HE
PR Bud &, bhiE. FEYE. REME. FEM
fg. HXERIVWERAR, 2EH46AKREH
NS IMRE, 445K EI7941 = mE 5K FF,
H 272 il 194534 7= FIR S B RIE B 4%

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

*x: ARBGOIEESTFITI2023-2026Q1 =EM K IEHR

mB ({z) 2023A 2024A 2025A 2026Q1

BN 3269.4 3332.8 3325.9 823.0
YOY 3.29% 1.94% -0.21% 0.26%

El sy A 1,455.4 1,472.9 1,468.7 362.9
EFE 55.48% 55.81% 55.84% 55.91%

HEHRH 816.9 795.1 799.8 188.6
ZHHE 24.99% 23.86% 24.05% 22.92%

EIREA (BRfL) 247.6 258.6 268.3 61.5
ZHE 7.57% 7.76% 8.07% 7.47%

LA 295.4 307.8 324.3 71.2
ZHE 9.04% 9.24% 9.75% 8.65%

W55 2% 7.4 8.3 15.4 7.0
ZHE 0.23% 0.25% 0.46% 0.85%

% S| 379.5 383.1 386.7 127.8
)5 F % 11.61% 11.50% 11.63% 15.53%

Y35 F05E 348.1 346.0 352.6 117.1
YOY 9.58% -0.59% 1.90% 9.09%

FnE%EFE 320.1 321.7 310.9 99.2
YOY 16.44% 0.52% -3.35% -0.19%
ZEMSMER 547.4 526.7 550.2 85.4
ROE 10.65% 10.10% 9.63% 3.10%
BEEER 53.49% 52.35% 49.90% 12.11%
EFERE 40.51% 40.36% 39.17% 38.88%

FRRIR: QARAE, Wind, BEIESFEFMRERE




CXO: BBHFUWANEFESSEIMBIRIGK, EFIREARE

B 2025245 : CXOITU 20255 2K [E)47F,
CXOF 1T AR Em AR E BN BE
969.21Z 7T, FEIEE+11.93%, EKEAE, 2
EHRRPANERF RO FITI2—; £
FMEREERA, EEL+2.85pp. BHAERA
m, BRIt ERREHEHI, EWMEH

RN E, 20255 CXOFITlEF%E
RITRE . 1T EBFIFESFEH242.01Z 7T,

EILL+85.91%; IV EFIE172.212 7T,
FIkE+34.12%.

B 20265F—FE: CXOFITI AR ETH AT
FAUWN 2 51252.812.7C, [ElEE+18.20%;
FEIREFIZREFHZE41.60%, [EIEE+3.84pp;

FiEim B EIBK,

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ABRCXOFITU2023-2026Q1E=ENM & HtxR

mB ({z) 2023A 2024A 2025A 2026Q1

BN 914.7 865.9 969.2 252.8
YOY -2.29% -5.34% 11.93% 18.20%

El sy A 541.3 541.9 578.9 147.6
EFE 40.83% 37.42% 40.27% 41.60%

HEHRH 21.7 23.3 25.6 6.3
ZHE 2.37% 2.70% 2.64% 2.50%

EIREA (BRfL) 89.0 87.2 86.6 22.1
ZHE 9.73% 10.07% 8.93% 8.73%

LA 51.0 47.8 43.7 10.0
ZHHE 5.57% 5.52% 4.50% 3.94%

W55 2% -8.2 -10.9 6.4 2.6
ZHE -0.89% -1.26% 0.66% 1.03%

4 F3E 177.0 129.8 241.4 61.8
BRI 19.35% 14.99% 24.91% 24.47%

Y35 F05E 176.3 130.2 242.0 59.4
YOY -18.59% -26.19% 85.91% 21.84%

FnE%EFE 166.0 128.4 172.2 55.2
YOY -13.79% -22.67% 34.12% 65.60%
ZEMSMER 251.2 199.2 276.2 53.9
ROE 11.96% 8.13% 13.82% 3.44%
BEEER 44 11% 39.25% 41.16% 10.49%
EFERE 28.06% 27.16% 24.63% 24.15%

FRKIR: QAFAH, Wind,

EfSIESHE 5 PR




CXO: CDMOEWFFRRPEHA, CROZINZEMEHL ‘ Ei{EiLS

GUOSEN SECURITIES

Bl: ABZCX01TI /A RI2025F IR 1F R

B 5. micro M ISARRICRO I {5 R CRO CDMO
30% 26-43% 23 09% 26.73% 21 99%
-~ 16-96% 14.82% 1, ogu 17.06% 14 38% 1333y 16938 15.84% 14.91% 13, 5y
Y 0
10% I I I I I I 4.82% 3 ag% 7.88% 6. 74%

0% T I T T T T T T T 1
—109 A0 0 P % % N
1M@:ﬁ °%$§@§*» X%x%&$¥ﬁ AE & FEF S
- N N )

ZES R SR A gm RS R U U R S
-30% -27. 6%

NRAE, Wind, EFIESFEFARERE

B: ABRCX0{TAk k52 F120254F 303 B % Flia 1R E 5

1200% . 1221. 30%

400% 4368. 90%

300% 1

200% 98.79% 96. 27% ) 121.59%

100% 47.90% 38. 85% 16.05% 6. 26% 53.72% 38.10% 32.56% 26. 64% 22.83% 22.01%

0% . T - - T — T T T T T T T T T T 1 1
00 S % S & <§I R ‘%‘52% X 47% A A R,
200 »@‘</ o‘ﬁl T ’%;@ >§l€\b & g {‘ %\</ )é> B 47?@ 99@& 4&@/ & & \{”& oF &

iS & & & Baogh & £ F & & &g T4

BEkIE: NBIAE, Wind, EESiFSE5FREs
20255F T N\HEE : COMO A £ RRIFFAEIEK; PEEITIIRMBZE S EIRE, IKARCROKRAMALIMCROMERIKEZMEATHE . M
FREICROZRIEAIT BRI AIZE M, HErZW R BMAE.
2025FFNAEVAEFAFEEER : COMO A EAFEmRIFaEIEK; AYAICROXLM SIS ; TLWIHENIR EI1THE, BITEZAINAE
IFREEFERIERA; IGARBICROFEHNALKER, B#EFREENIEE.

BEVRIEEXZERNEREARETNAEAR




ey EFIRGE, 25F2FWNFIRRARYE

B 2025524 : FAFITUARLEFTARE
Mt N\ 2 E13373.512 7T, [EEE-2.42%,
2025F N\ FEIRWE ; FEE LiiFPAM N
REVTRBE, BIREFREEBIEF, 20254
1T B R E I FR41.94%, [EIEE+0.27pp;
VFAEAEFE . AP EFE S R A
312.21Z7t. 262.11Z7T, FEEEHIEREFFE.

B 2026F—FF: PHTFITUARLETAA
BN B E1906.412 T, FIELEARIFE;
BIKEFIZR43.44%, KEPRR; VA%
FiE. #0dEV3REEFE S A18121.812 7T,
116.7127T, FEILLHEARFIEFFE.

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

#F: AlRPZEF1TI2023-2026Q1 = E N K EHR

mB ({z) 2023A 2024A 2025A 2026Q1

BN 3609.3 3457.0 3373.5 906.4
YOY 6.16% -4.22% -2.42% -0.39%

El sy A 2,015.1 2,016.7 1,958.7 512.7
EFIE 44.17% 41.66% 41.94% 43.44%

HEHRH 846.5 746.2 730.9 179.2
ZHHE 23.45% 21.59% 21.67% 19.77%

EIREA (BRfL) 198.6 201.3 199.5 448
ZHE 5.50% 5.82% 5.91% 4.95%

LA 100.6 101.0 99.1 22.4
ZHHE 2.79% 2.92% 2.94% 2.48%

W55 2% -4.9 -1.4 5.4 1.7
ZHE -0.13% -0.04% 0.16% 0.19%

4 F)3E 393.9 320.7 325.4 126.1
B FIE 10.91% 9.28% 9.65% 13.91%

Y35 F05E 377.9 307.8 312.2 121.8
YOY 40.37% -18.55% 1.45% -1.54%

FnE%EFE 336.1 265.5 262.1 116.7
YOY 30.63% -20.98% -1.30% 0.27%
ZEMSMER 397.8 347.2 367.2 50.2
ROE 11.06% 8.74% 8.76% 3.29%
BEREARR 62.90% 58.83% 56.65% 14.78%
EFERE 37.84% 37.25% 37.93% 37.25%

FRRIR: QARAE, Wind, BEIESFEFMRERE




5 FHImRILE TN IR

‘ EERNES;

E: AR HFITI EHAT2025F RN B FEEEFR CHEXIE . MRk SEE)

quFZO%
4%
?1 0720%
15%
IO

38
63%

AF0710%

11
18%

2025F YT\ IR F R

KT20%
16
27%

INFO
28
47%

T
10~20%

N F0~10%
9
15%

20255385 F)EIERE R

11‘7

FRIKRIR: ARAE, Wind, EfFIESFEFMRAEIET B & XFHSIRST.

20255E I \ 1R
o AR AT 20%R9 A BUAZElL, HE—25;

© AR T10%~20%89 e E : KA, EEE=A. Bz, AL, BEREE. BEEZD. B4, I ELS,;
o WABRENTO0~10%ENE: mEA%. KEEZD. FE®ZA, XED. BEFZA, XHHZH, E£HHEL. 5zl ®REDL. INE. SKHZ;
« BATEBRELE: AZE. =&, F{-ZE. XREH. BAHEHR. RFE. XXH REHl. EEIdh. BREH. Fla. FEESGSF.

20255 )35 FEE R

o ARSFEIERERAT20%MEWAE: LUSEHL . F—2hll. IREFIA. KA, BEERL. BEEZD. KARER. £KEIHE. FEHH. REEHTF;
© VARRSEFLEIBENT10%~20%K e E: KRR, FEBZA. EHH%. Ke#l, Xth, E@I4. SNE;

o ARSEFEEENT0~10% W E: ZEEH. AZE, EE=. BEFHA. Fedl. pESH. BHHE. BRLF;

o PARFEFEATENCLS: FBCE. XCE BRAKHE. RFE. REAL, KL, SRl k. gn=¢. I 2. EREHAZF.

BEVRIEEXZERNEREARETNAEAR




=TT et Tk

B EfrRmMiTIW AR EHARI2025F SKIE WA
2425.71z5t (-0.03%) , VAEEF;H284.212 7T (-
14.23%) , EFEAHA7.67% (-1.08pp) - (T EE
R E, FIATHRIEBERMWE, BEFEEN
TiBEB MR, BRETEFZERFETEMNE
T HUAREERRARERAE LA, 26Q1SLIMEUW
593.412 7t (+4.28%) , EYUIERFIRERR, B3
FRFAMBENLHTE, EFRESEKREE, BM
KHBAEEL25Q1 EHBPR, EMARIGIMIN
GtbES, LRfimdRMBFEmEK, FIRC
SERREFE AT REBEIFAMEL.

B ECKRMER: 2025F£EMFMNER477.2
2 (+11.0%) ; ROETFZE6.13%; H=RAIRER
30.79%, [EILL/MiEHEF1.08pp.

B A HRA SR 2MEIME D NF iR
k&, #EM>REF>IVD.

BEYRAREXZEHNRRERRERTMERNS

‘ ERERNES;
GUOSEN SECURITIES
#*: ARETSHRMTF1TI2023-2026Q1 = EM FiER
e ({Zx) 2023A 2024A 2025A 2026Q1
N 2392.8 2426.5 2425.7 593.4
YOY -26.60% 1.41% -0.03% 4.28%
=R 1,205.7 1,243.5 1,269.5 304.8
EF %= 49.61% 48.75% 47.67% 48.64%
S 2E 371.9 371.6 383.2 86.9
2 %= 15.54% 15.32% 15.80% 14.65%
acgmeem (PRRfE) 190.7 196.6 204.0 46.7
2% 7.97% 8.10% 8.41% 7.88%
Wk 2B 229.8 236.3 228.6 52.3
% 9.60% 9.74% 9.42% 8.81%
e 314 -23.2 1.5 13.9
ZH % -1.31% -0.96% 0.06% 2.35%
B3 396.6 327.8 283.3 81.1
¥ E 16.57% 13.51% 11.68% 13.67%
VAEREF5E 395.4 331.3 284.2 79.9
YOY -50.75% -16.22% -14.23% -14.88%
HNAEEFI5E 314.9 294.9 244.5 76.0
YOY -58.22% -6.35% -17.08% -7.75%
ZEMNRIER 391.8 429.8 477.2 36.4
ROE 9.04% 7.25% 6.13% 1.73%
BORFEE LR 39.28% 38.33% 36.60% 8.88%
BREIER 27.32% 29.71% 30.79% 30.11%
BRIRE: AFAS, Wind, EfEIESERMEHeE




=TT IE

BEFEEF: 2025FBXEERE, BRIEREE
R, BLATEUREER. ERXRTNMIEEFHZ
FRERHZMW, HXLEHARNSREZEE, £%
FMEHBRTRE, RPFF2FERL TE14%.
25Q4 Z26Q 1 FRILL &AL S, BRinE—EXIE,
T EFERBEAEZRSHE, WENARERTSR
5B, 26Q1HRRIIANREELEK6%, VA% FEREL
TEWE.

MEPKE: 1) A “AF/+HB” WETRELS
AR FEZGE TESERNAS L, WMLk
Efr. BEET. FUET. BRERR, £XEE
F; 2) AlETr. FARHULBA BHEOFAESUE.

BEYRAREXZEHNRRERRERTMERNS

‘ EiSItS
GUOSEN SECURITIES
#®: ARRETIEZFIRIR2023-2026Q1 = EM Fi6Hr
mB () 2023A 2024A 2025A 2026Q1
BAl 1102.8 1091.2 1119.9 268.3
YOY 10.18% -1.05% 2.63% 6.00%
=05 %:N 527.6 543.2 575.4 134.1
EFE 52.16% 50.22% 48.62% 50.01%
HEZH 166.7 164.0 175.4 40.2
ZHE 15.12% 15.03% 15.66% 14.97%
SRR (BRIAR) 73.1 75.8 78.1 18.0
ZHE 6.63% 6.94% 6.97% 6.70%
& 2= 115.4 118.3 116.1 26.5
ZHE 10.46% 10.84% 10.37% 9.87%
W55 %= F -16.6 -10.5 -5.2 4.9
ZHE -1.51% -0.96% -0.47% 1.83%
A FE 214.9 178.9 155.0 42.0
BFE 19.48% 16.40% 13.84% 15.66%
VARE%EFE 214.5 177.4 152.1 41.0
YOY 0.20% -17.29% -14.23% -9.96%
FRAEEFE 196.7 161.2 138.6 38.8
YOY 8.72% -18.05% -13.99% -7.50%
ZEMFMER 178.6 189.5 214.5 6.6
ROE 14.95% 11.83% 9.82% 2.60%
BEFEER 52.44% 48.49% 46.39% 11.03%
BERGE 31.00% 34.44% 34.80% 33.77%
SRR AFAE, Wind, EEESE R




EEH#EM

B S{EFREM: 2025F RN ELLIEK2%, 134
FLERBLE RE7.6%, IRRABBEMRIIL, HERETT/
REFEMEDESRZREBER,. MEXREE
51, MEERMAEERE ML ERENKE AN
B, BR. BEAN. HENN. BETBERRE
GELHERGR, EANMERME; MEMRL A
TX%, REEBFIEMELE. 2026Q1H#RRUL
ANIEZE6.6%, BEFEFHEE, TERMFE
RAERZCAZMKIERA, A ERFEM
HOK HARR I E2E

mEFEXTFEMRE, #OBRZTEKR, EXR

e ERIRA. BEE, ERFRREL, MER
EiT. E8ES. HIBETF.

BEYRAREXZEHNRRERRERTMERNS

‘ ERERNES;
GUOSEN SECURITIES
#®: ARRER#EM FR3R2023-2026Q1 = E M Ei64R
e ({Zx) 2023A 2024A 2025A 2026Q1
E N 845.7 914.6 933.1 237.4
YOY -3.53% 8.14% 2.02% 6.55%
=l R A 502.2 539.7 543.3 136.3
EFZ 40.62% 40.98% 41.77% 42.59%
SeEzE A 116.8 118.7 121.3 27.8
2% 13.81% 12.98% 13.00% 11.72%
acrmEem (PRRFE) 67.2 72.5 75.7 17.7
2% 7.94% 7.92% 8.11% 7.45%
% 2 52.9 55.9 55.8 13.5
B % 6.25% 6.12% 5.98% 5.69%
%% 25 F -4.0 4.7 8.5 6.5
2% -0.47% -0.52% 0.91% 2.75%
& F3i 90.8 105.4 97.9 28.5
)Y Tk 10.73% 11.52% 10.49% 11.99%
V3EE%F5iE 88.8 105.0 97.0 28.0
YOY -19.78% 18.32% -7.62% -13.17%
NIAEEFE 73.1 91.0 77.7 26.7
YOY -24.72% 24.59% -14.68% -2.74%
ZEMSIER 137.7 151.6 182.2 23.3
ROE 5.98% 6.69% 6.04% 1.73%
BB EE R 39.61% 40.22% 38.78% 9.72%
B AR 29.46% 31.91% 33.35% 32.73%

TRKIR: QARAE, Wind, EfEIESHEFMRAEE




EIMSH

W EIMSHT: RARENMDIRIR. 2025F TR
WANTBE12%, VARSEFEATE25%. 1T FEE
ERAE. DRCEEMITIRER . KRILTEEN.
WINEREIN. RFIER. TUZESMEIFLER

#, WISFINFINIEHBHRTE, MNCE
FEXMISIFRKETE. 26Q1IRLIIANTE
6.6%, VATEFEATE28%, MARZRITIBR
MHIAZESENEMm, WRMLTREBEE, BE
EILL A M TREMBREEMIT, 26H2RREBE
UE ST

B E~RRRNMARTETY, BEESFRE
BERHEE SRR R ; SBINTIARERIE AR T
mh. B, FatFEFMLNRITI A R E%,
BRETI R SR 835 R KR CE 1,
WMBERETr . Fodk. XEEYF.

BEYRAREXZEHNRRERRERTMERNS

‘ ERERNES;
GUOSEN SECURITIES
+®: ARIFIMSHI FERIR2023-2026Q1 EEM FiE+F
e ({Zx) 2023A 2024A 2025A 2026Q1

E N 4471 424.1 374.5 88.1
YOY -67.74% -5.15% -11.69% -6.59%
|l R A 177.4 161.7 151.0 34.2
EFZ 60.33% 61.88% 59.68% 61.23%
SeEzE A 89.5 89.6 87.4 19.1
E - E 20.02% 21.12% 23.33% 21.62%
acrmEem (PRRFE) 51.3 49.4 50.9 11.1
2% 11.47% 11.65% 13.60% 12.55%
% 2 61.3 61.7 56.3 12.3
E ) E 13.71% 14.54% 15.04% 13.92%
4% A -10.9 -8.0 -1.8 25
2% -2.44% -1.89% -0.48% 2.80%
& F3i 91.3 42.4 31.3 11.5
)Y Tk 20.41% 10.00% 8.35% 13.06%
VAEREF5E 92.4 47.7 35.8 11.8
YOY -80.58% -48.37% -24.91% -28.35%
NIAEEFE 45.1 42.2 28.7 11.0
YOY -90.47% -6.43% -32.10% -17.54%
ZEMSIER 77.7 89.1 80.1 7.5
ROE 6.33% 2.94% 2.18% 0.80%
RBAFEREER 24.03% 23.42% 20.68% 4.86%
£ 19.98% 20.48% 21.28% 20.96%

, EMEIEHEF R




%17 AR S5HRIR

E= 7 AR S IRIRABR L A B 2025 SLIE N 585.712 7T
(+0.04%) , VAEEFE41.7127T (-6.33%) , EFIERK
37.99% (-0.3pp) , ROE (F14) 8.03%. 26Q1SZIE
KN145412 5t (+2.06% ) , VA& % FF13.71Z T
(+19.15%)

ZEEZEFIMEURENFET TR REZSFINTRRE
Mg, BETrARSZINIR2026F WA EIEL4EFFRERBIEK, EF
REEMNEHZYTEEE. PAEERKRE, SAIRBEHE
ZIH, OEFFENRRENEZRSER, TFEEH—
LEMT, 2025F EAFARNRBRABIEFEE, MAXSLER
#iRF. IR EHABRREBAHETIS, NRFZRE.
RSB RENFER UK EFTNARFIENFAE, AETRS
Al TR SR B W EREF . 20265 F—FEARRFEE
LERZFRFA, TEZTTERIG. AREEARBENE D
ZFEE. BXE: 1) RERFENFTHAREINENE
Bigk, MBRRF; 2) TEREEEMN. EXEREN
B RARAMAIN AR AL AR, MEBRRE. E
EEE,

BEYRAREXZEHNRRERRERTMERNS

‘ EiSitH
GUOSEN SECURITIES
#=: ABREITIRS F1TIk2023-2026Q1 = EM HIE4R
B ({Z) 2023A 2024A 2025A 2026Q1
BN 578.3 585.4 585.7 145.4
YOY 27.48% 1.24% 0.04% 2.06%
B A 346.8 361.2 363.2 90.2
EFE 40.02% 38.30% 37.99% 37.94%
HEZEH 64.4 68.3 65.2 14.6
ZHHE 11.14% 11.66% 11.13% 10.03%
EIREA (BRfL) 69.0 72.1 72.0 17.1
ZHE 11.93% 12.31% 12.29% 11.77%
LA 6.6 6.2 5.9 1.3
ZHHE 1.13% 1.05% 1.01% 0.92%
W55 2% 9.2 11.0 10.6 2.9
ZHE 1.60% 1.88% 1.81% 2.01%
4 F)3E 56.3 47.6 44.7 15.1
B FIE 9.74% 8.13% 7.63% 10.39%
Y35 F05E 51.3 44.5 41.7 13.7
YOY 355.54% -13.23% -6.33% 19.15%
FnE%EFE 50.1 38.8 39.8 13.3
YOY 261.66% -22.46% 2.45% 18.70%
ZEMSMER 125.4 106.9 125.3 23.3
ROE 11.20% 8.83% 8.03% 2.66%
BEREARR 59.34% 56.64% 54.79% 13.64%
EFERE 47.95% A7.74% 48.24% 46.45%

FRRIR: QARAE, Wind, BEIESFEFMRERE




L

GUOSEN SECURITIES

ML BRSFEERNIREK, BUEIRERE W B0

B EHRFELFIRR2025FEEW. FEAEFE. % ARESRZE FETFT2023-2026Q1 T EM K H5kx

I9E% F)3E 2 &9 BIF EE+9.7%/+19.8%/+30.6%, mE ({Zxm) 2023A 2024A 2025A 2026Q1
o . I\ 115.2 122.6 134.5 34.1
SWImgk LR, SAFEHERELEEEIE; 2026Q1 YOY -9.81% 6.42% 9.68% 16.61%
ElU+16.6%, VAREFI;H+26.3%. Bl R A 61.6 66.0 68.9 16.6
EFZ 46.58% 46.16% 48.81% 51.21%
mEFMEESN: 2025 ERIREBEEXEFI R H48.8% wesH 16.6 18.2 20.1 5.3
_ . Tl o o _ -k 14.37% 14.80% 14.97% 15.52%

o|LC+2.6 , FBHZFET.09 o) cC+0.6 :
([EIEE pp) , FF|ERHT7.0% ([FEEL pp) T (o 133 5 6.6 a
2026Q1EFIE H51.2% ([FEltk+2.4pp) , HFIR B 11.54% 12.26% 12.31% 12.91%
#8.2% ([FEILL+0.5pp) - sz 14.1 14.2 15.0 3.8
EHZ 12.25% 11.59% 11.13% 11.05%
B EAXR: 202052 FHE/BHE/IMEL/IMEZERRS MEER -1.7 -0.8 0.8 0.6
. _ -2k -1.46% -0.64% 0.56% 1.86%

Il 3 0 0 0 0 N ol B

B A 15.0%/12.3%/11.1%/0.6% , % % [E tt e 0.9 g o4 o g
+0.2pp/+0.1pp/-0.5pp/+1.2pp, $HE. EIRFERZE B F % 9.47% 6.39% 7.00% 8.22%
FILLBSAFRIRF, FiitETen T A RN 3, HERHA o e 24 28
. ‘ YOY -52.33% -28.94% 19.82% 26.32%
&7]11 E’E%F%%\—Eriﬂl%ﬁ’g?ﬁ)\i%hﬂ o 3% F5E 7.0 4.6 6.0 1.7
YOY -65.11% -34.85% 30.63% 12.98%
ZEMEIETR 7.6 15.1 227 2.6
ROE 3.30% 2.39% 2.92% 0.86%
BOE A EE R 28.78% 29.97% 31.98% 7.84%
BREER 18.63% 21.36% 25.22% 27.02%

HRRIR: ARASE, Wind, EfRIESLFMRMERE F: UAREGRE LFRR1SRAT AR (ZRE.
REEY). BEFE. GEMMN ., IEFEER. BHE. EBEHR. BiEZ. BMEE, #IRR. MT%. FRT.

BEYRAREXZEHNRRERRERTMERNS




TS

ZHIEHURARR LA F2025F SLIE N 1183.712 7T
(+1.86%) , VAR%FH40.712T (+22.73%) , £
2% 533.81% (-0.1pp) , ROE (F£1) 11.27%.
26Q1SEIME MW AN295.712 T (-0.13%) , VAREEF
ii§16.01Z7T (+10.65%)

TAL ST, iSRRI L 5
Ro BEEPRNEGMMEAERR L HFUAREKE
Pl ) E SRR ARG IR e Y, 20255
HERRFMERLENERE. REAENYHREURE
KA 77 B LR MR T, LFINRBEFERIT
A SIERFTEZS (8], kS, HERKEREAFFIRIREREZ E
REURFEH~mIHERN, TIdABEITIEEE
ZTHME, "aREZTUNHTTERALR. BMXEFE
Al BdEh. SESHNAHWERSIHILE
EHE, MBEFHRE. KEH, EEES.

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ARRZEIEF1TU2023-2026Q1 =N KB HR

HE (Z7%) 2023A 2024A 2025A 2026Q1
IO 1108.3 1162.2 1183.7 295.7
YOY 10.83% 4.86% 1.86% -0.13%

|l R A 729.8 767.8 783.5 193.3
EF|Z 34.15% 33.93% 33.81% 34.63%

Sas 22 253.1 280.2 272.2 65.6
B 22.84% 24.11% 23.00% 22.17%

eepmEf (BRRFL) 44.9 48.7 49.7 12.0
B 4.05% 4.19% 4.20% 4.04%

WeEmE 1.5 1.3 1.6 0.4
Bz 0.14% 0.11% 0.14% 0.13%

& & 7.7 9.4 8.2 1.8
B 0.70% 0.81% 0.69% 0.61%

4 13 52.6 36.7 454 17.2
B 4.74% 3.16% 3.83% 5.83%

I3RS F5E 48.1 33.2 40.7 16.0
YOY -3.71% -31.02% 22.73% 10.65%

N9E2F5E 47.2 31.9 37.8 15.5
YOY -2.38% -32.42% 18.36% 9.69%

GEMaIA T 140.0 126.9 163.8 41.3
ROE 14.09% 9.30% 11.27% 4.14%
AR 103.96% 100.67% 100.72% 25.16%
BEEER 64.99% 66.66% 64.76% 63.37%

FRRIR: QARAE, Wind, BEIESFEFMRERE




ELES

B EERBRAR EH AT 2025 SEME WU 320.212 7T (-
37.85%) , VAR FE-139.912 7T (-512.43%) , EFIFE
#336.86% (-3.0pp) , ROE (F14) -12.82%. 26Q15LI]
EA W NG7AZT (-7.26%) , VAE % FE291Z T
(+229.84%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

=: ABREE F1T12023-2026Q1 =E M & 1E4R

mB ({z) 2023A 2024A 2025A 2026Q1
BN 849.2 515.2 320.2 67.1
YOY 5.73% -39.33% -37.85% -7.26%

B A 502.1 309.9 202.2 39.0
EFE 40.87% 39.85% 36.86% 41.84%

HEHRH 108.8 82.4 78.8 13.2
ZHE 12.81% 15.98% 24.61% 19.63%

EIREA (BRfL) 28.2 28.7 28.3 6.4
ZHE 3.32% 5.58% 8.82% 9.55%

LA 51.9 456 39.0 7.3
ZHE 6.12% 8.86% 12.18% 10.86%

Wt 5% & F 3.1 55 8.5 2.8
ZHE 0.36% 1.06% 2.66% 4.18%

4 F3E 110.2 38.7 -144.9 2.8
BRI 12.98% 7.52% -45.26% 4.21%

Y35 F05E 116.7 33.9 -139.9 2.9
YOY -23.56% -70.92% -512.43% 229.84%

FnE%EFE 110.7 29.6 -145.9 2.1
YOY -24.91% -73.26% -592.63% -374.60%
ZEMSMER 144.3 1.7 80.6 2.1
ROE 9.30% 3.16% -12.82% 0.25%
BEREARR 47.86% 28.36% 18.99% 4.04%
EFERE 33.02% 32.25% 33.79% 33.11%

FRRIR: QARAE, Wind, BEIESFEFMRERE




[l m iR IR

B MFSERRARR LA BI2025F LI EMIIN248.912 7T
(-0.55%) , VARLEF)5iH42.9127T (-31.13%) , EF=H
#44.3% (-6.2pp) , ROE (1) 6.28%. 26Q152I
I N44.912 T (-18.80%) , VAREEFE7.5127T (-
46.18%) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ARG SEFITI2023-2026Q1 = E MK IEER

mB ({z) 2023A 2024A 2025A 2026Q1

BN 255.6 250.3 248.9 44.9
YOY 16.33% -2.07% -0.55% -18.80%

El sy A 124.8 123.8 138.5 27.4
EFE 51.18% 50.56% 44.35% 39.03%

HEHRH 28.3 21.1 20.8 2.8
ZHHE 11.07% 8.42% 8.34% 6.24%

EIREA (BRfL) 17.8 19.0 18.6 4.2
ZHE 6.95% 7.58% 7.47% 9.35%

L% 8.7 9.5 9.4 1.8
ZHE 3.42% 3.80% 3.79% 4.02%

Wt 5% & F -1.9 -1.0 0.5 0.0
ZHE -0.75% -0.39% -0.20% 0.08%

4 F13iE 61.4 68.7 46.7 8.1
BRI 24.03% 27.43% 18.77% 18.09%

V3% F05E 54.1 62.4 42.9 7.5
YOY 10.59% 15.17% -31.13% -46.18%

FnE%EFE 50.8 58.2 41.2 7.2
YOY 13.08% 14.67% -29.17% -45.87%
ZEMSMER 78.7 21.6 8.6 -3.2
ROE 9.15% 9.61% 6.28% 1.08%
BEREARR 30.77% 28.39% 26.68% 4.76%
BIEURE 19.34% 18.66% 21.77% 21.07%

NEAE, Wind, BEIESEEFMRATEIR




B ERZARRAR EH A F2025F SEIME TN 788.31Z 7T
(-6.94%) , VAREFE54.812 7T (-4.29%) , EFR
$31.42% (+0.3pp) , ROE (F£19) 4.21%. 26Q1LI]
BTN 200.812 7T (-2.74%) , VAEEEFIE18.312 7T (-
26.88%) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ABRERIZEFITI2023-2026Q1 = EM K IatR

mB ({z) 2023A 2024A 2025A 2026Q1

BN 825.4 847.0 788.3 200.8
YOY -3.17% 2.62% -6.94% -2.74%

El sy A 579.6 583.6 540.6 134.9
EFE 29.78% 31.10% 31.42% 32.84%

HEHRH 57.2 53.1 51.5 11.9
ZHE 6.93% 6.27% 6.53% 5.95%

EIREA (BRfL) 56.9 59.4 58.6 14.3
ZHE 6.89% 7.02% 7.44% 7.10%

LA 48.4 58.1 58.6 13.3
ZHHE 5.87% 6.86% 7.43% 6.63%

W55 2% -0.8 0.3 4.1 4.2
ZHE -0.09% -0.04% 0.52% 2.08%

4 F3E 64.8 52.1 49.4 17.5
B FIE 7.85% 6.15% 6.27% 8.74%

Y35 F05E 66.8 57.3 54.8 18.3
YOY -22.07% -14.20% -4.29% -26.88%

FnE%EFE 57.1 53.9 49.3 16.3
YOY -22.35% -5.58% -8.60% -28.69%
ZEMSMER 98.3 92.9 86.9 7.3
ROE 5.92% 4.49% 4.21% 1.47%
BEREARR 49.04% 47.75% 43.50% 11.00%
EFERE 34.25% 34.98% 35.55% 35.05%

NEAE, Wind, BEIESEEFMRATEIR




ICLARIR

B ICLARIRABR LA FI2025F SLIRE A U N 244212 7T
(-13.36%) , \IEFFF-8.11Zx (RELBET
53.82%) , EFIEAH32.96% (+0.3pp) , ROE (F
) -253%. 26Q1 LM E W W A54612 7T (-
2.04%) , VAREFE1.42t (EERETS) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

%: ARRICLF4T4r2023-2026Q1 = E N &t

mB ({z) 2023A 2024A 2025A 2026Q1

BN 311.3 281.8 244.2 54.6
YOY -38.12% -9.45% -13.36% -2.04%

B A 199.3 189.7 163.7 35.9
EFE 35.98% 32.70% 32.96% 34.33%

HEHRH 42 1 38.9 35.4 7.7
ZHHE 13.51% 13.80% 14.51% 14.15%

EIREA (BRfL) 25.8 23.9 21.9 4.6
ZHE 8.30% 8.48% 8.99% 8.37%

LA 17.1 16.0 13.6 2.8
ZHHE 5.50% 5.67% 5.56% 5.16%

W55 2% 1.8 1.5 0.9 0.2
ZHE 0.57% 0.54% 0.35% 0.43%

4 F)3E 9.1 -15.8 7.1 1.9
B FIE 2.92% -5.60% -2.91% 3.55%

YA R4F5E 6.5 -17.5 -8.1 1.4
YOY -88.20% -367.42% 53.82% -

FnE%EFE 3.2 -16.7 9.1 1.1
YOY -94.31% -615.74% -45.66% -
ZEMSMER 45.5 29.0 37.2 4.1
ROE 2.82% -5.20% -2.53% 0.70%
BEREARR 55.60% 56.36% 53.28% 12.22%
EFERE 39.42% 39.09% 38.27% 37.19%

NEAE, Wind, BEIESEEFMRATEIR




ERIARRARR /A §12025F SEIEI I 9129.41Z
T (+1.24%) , VARESFE131.6127T (+4.48%) , £
FIZE$9.38% (-0.3pp) , ROE (F1) 7.30%. 26Q1
SSMEAUTN2345.812 7T (+2.07%) , YAR4EF5iH39.6
Tt (-5.43%) -

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

*x: AREZGRIBFITI2023-2026Q1 =EM K IEHR

mB ({z) 2023A 2024A 2025A 2026Q1

BN 8992.4 9017.4 9129.4 2345.8
YOY 7.50% 0.28% 1.24% 2.07%

B A 8,079.0 8,140.6 8,272.6 2,130.2
EFE 10.16% 9.72% 9.38% 9.19%

HEZEH 377.0 363.7 361.2 86.0
ZHE 4.19% 4.03% 3.96% 3.67%

EIREA (BRfL) 178.6 178.3 174.3 411
ZHE 1.99% 1.98% 1.91% 1.75%

LA 30.5 32.0 31.6 6.3
ZHHE 0.34% 0.35% 0.35% 0.27%

Wt 5% & F 70.6 68.2 57.3 13.5
ZHE 0.79% 0.76% 0.63% 0.57%

4 F)3E 164.3 149.4 155.0 451
B FIE 1.83% 1.66% 1.70% 1.92%

Y35 F05E 134.9 126.0 131.6 39.6
YOY 0.02% -6.60% 4.48% -5.43%

e FI3E 118.7 107.2 91.8 35.5
YOY -2.45% -9.75% -14.29% 2.30%
ZEMSMER 243.1 209.8 210.1 -231.8
ROE 8.40% 7.32% 7.30% 2.08%
BEREARR 136.71% 132.32% 129.21% 32.43%
BIEURE 70.23% 69.91% 69.98% 70.00%

NEAE, Wind, BEIESEEFMRATEIR




EiSitH

GUOSEN SECURITIES

ERBEARRFTNSAER (1)
%: EAESAIRNTNSHES

4

| 3¢ 5T PE

1—%155 Q’Ejﬁfl’j’\ %%ﬁ'!“{ '(EL?Z-I:E%E) )E]E;%*Jllﬂ (12.71'.) §(5)AE Zﬁg gg

25A 26E 27E 28E 25A 26E 27E 28E

300760.SZ BIRE 7 Eiras 2,069 814 833 943 1076 254 248 219 192 214% 25 MHMFXH
300832.SZ =l EXng i 373 16.2 18.2  21.1 244 230 205 17.7 153 17.7% 14 HFXH
688212.SH RIERNR EXhg i 50 0.1 0.7 1.0 1.8 4373 737 491 28.1  0.9% 05 MFXTH
688161.SH BEE R EXng-rti 116 2.7 3.2 3.8 4.5 43.0  36.1 30.1 258  6.5% 19 fMHFKH
688271.SH 3-AC3 i EXhg-rtil 956 18.7 243 28.0  33.1 51.1 39.3  34.1 289  8.7% 19 MFXH
688050.SH ZHEET EXhg i 98 2.7 4.1 5.0 5.9 36.6  24.1 19.7 167 9.6% 0.8 fFXmH
301363.SZ EFEST EXngd-rti 169 2.8 4.0 4.7 5.6 59.7 421 357 302 7.6% 1.7 HFKH
688236.SH HAEST EXhgri 60 2.7 37 4.5 5.0 22.2 16.5 135 122 9.1% 0.7 MFXTH
300049.SZ BIRER EXng-rtil 148 1.5 2.8 3.6 4.2 96.2 529 411 352  7.8% 1.3 HFKH
300463.SZ BREY) EXbgri 65 (0.4) 35 4.2 - 18.3  15.3 -0.6% -01 fMHFXH
300685.SZ XEEY EXhg i 79 3.6 3.8 4.5 6.1 218 206 175 13.0 176% 11 #MHMFXH
688358.SH HEEST EXhg-ti 38 1.2 1.8 2.0 - 326 216 18.8 - 8.4% 1.3 MFXH
688029.SH R ES EXig-rtil 156 5.7 6.7 7.8 9.4 273 234 200 16.6 13.8% 1.3 fMTFXH
603301.SH REETT EXng-ti 250 2.6 5.0 5.7 - 95.9 50.4 437 4.6% 26 fMFX™H
688626.SH HFEST EIrasi 99 0.8 1.3 1.7 = 1269 76.3 587 3.8% 32 MFKW
300633.SZ PARVAES i EXhgri 104 2.0 3.3 4.2 55 52.8 321 25.1 19.1  6.0% 0.8 MFXTH
688617.SH BHREFT EXngd-rti 328 8.2 10.9 14.0 175 400 300 235 187 266% 1.0 #MHMFXH
688114.SH EXREE EXig-rtil 220 (2.2) 1.5 2.9 - 146.3 74.7 29% -0.7 MFXH
002223.8Z BIRETT Eiras 301 148 237 278 = 20.3 12.7 10.8 12% 0.8 f#MTKm
300677.SZ ZRETT EXigii 333 10.1 236 296 345 330 141 11.2 9.7 5.5% 0.3 MFXH

TR : Wind, EfSIESFEFMRPEE RN -

BEYRAREXZEHNRRERRERTMERNS

BHELLI2026/5/8B% N iTE




EAESAARATNSHER ) &Y EEis
*: ERAEARRMTUNEMER (85R)

| 13 IT 3
RS EhLL Fird ﬁlﬁiiﬁ) 25A EEf: 4 (2172‘; ) 28E 25A  26E " 27E 28E E?E ZEICE; ﬁ?ﬁf’c
002653.SZ EER FHIZh 613 2.6 4.9 8.2 15 2363 1254 749 532 6.1% 19 MHFKH
000513.SZ AREREEH] LFHI7h 261 202 208 237 276 129 126 11.0 95 146% 1.2 #MHFXKTH
688062.SH 16 B E4-U EH2y 151 (9.7) -57 2.6 -0.5 277.3% 05 ffFXKm
688319.SH RRAREE 4] £ 142 0.2 0.4 0.6 0.8 638.8 3280 2427 1815 25% 53 MFXH
688443.SH g%V 478 113 (54) (3.6) (0.2) 1.3 848 -338% 02 ffFXm
688278.SH BFEEY 7y 233 10.3 129 172 220 226  18.1 136 106 299% 06 fHFKm
688046.SH REY EaRlFEETI B 84 1.4 1.9 2.4 2.5 589 454 353 343 6.4% 23 MiTXH
301080.SZ BEEE EHREETIW EE 77 1.7 2.5 3.1 3.7 464 313 246 209 6.2% 1.0 MFXH
688293.SH BjHiA FaRlES5 Tl B 72 0.4 0.7 1.0 1.2 173.3 976 730 592 2.0% 23 MiFXH
603259.SH hERR1E CXO 3,245 1919 167.0 196.8 2230 169 194 165 145 240% 3.8 MHMFXT
000739.SZ EE CXO 203 8.9 10.3 115 129 228 197 177 158 141% 15 #MHFXKH
603127.SH RRLTH CXO 265 3.0 4.5 4.8 7.2 889 595 548 37.0 3.6% 1.8 fHFKH
301096.SZ BiREZ CXO 66 (0.9) 0.9 1.2 2.2 768 569 305 -36% -0.3 {HFKW
688222.SH RE LS CXO 108 1.1 1.5 2.0 2.4 988 746 552 453 7.3% 25 fHFKH
002821.SZ HlEHR CXO 436 113 137 168 200 385 320 260 218 6.4% 1.5 HFKH
603882.SH SHESF EfTAR S 130 (1.7) 4.3 55 6.7 304 238 196 -26% 11 MHFXH
300015.8Z ZIRRR} EfTARS 084 324 382 444 514 304 258 222 191 147% 15 HFKH
603939.SH HEHRE ELTEN 269 16.8 196 226 254 16.0 138 119 106 144% 09 #MFXH
603233.SH KB EzhmEl 211 124 148  17.1 19.7  17.1 142 124 107 16.8% 0.9 MHMFXH
603883.SH ZHa EzamEl 104 3.8 5.9 7.0 8.0 273 176 150 13.0 58% 0.6 MFX™H

FRIKIR: Wind, EFIEFEFMRAEREIUN 3E: SMEL2026/5/8RMNiTHE
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GUOSEN SECURITIES

R: EpASAARATMNSMHER (&R

. 4= 5 VFEEFE (Z7T) PE ROE PEG X
R el Fhlk <1Z$7_1:{E) 25A° 26E 27E 28E 25A 26E  27E 28E 25A  26E gg
1066.HK B= A% 19 EXhg i 140 16.1 16.8 180 195 8.7 8.4 7.8 72  67% 13 MHFKW
1789.HK ZRETT E=fra 62 3.4 4.1 4.7 5.3 184 154 134 1.7 116% 1.0 MHFXH
0512.HK mARED HFEHIZS 191 112 169 194 197 170 113 9.8 97 73% 05 #MFXH
0013.HK MEEZ HEFEHIZS 160 32.1 3.6 6.1 8.8 5.0 442 263 181 369% -1.3 HTFXA™W
2162.HK RIETL-B ey ] 188 (5.2) 8.0 0.7 43 (36.0) 234 2806 439 -188% -0.1 HTFKMW
9926 .HK RAEY £ 1,080 (11.1) 4.4 114 239 (97.0) 2470 948 453 -123% -11 MHFXH
1530.HK =4 HI75 £ 495 848 245 266 279 5.8 203 186 178 312% -0.7 #HFXH
6990.HK  RMLIEREM £ 912 (3.8) (1.9) 46 151 (238.8) (490.4) 2005 605 -78% 19 HTFXA™
2480.HK  F449-B ey ] 39 (1.5) 0.9 2.0 27 (26.0) 434 194 145 -228% -02 fMHTFKW
2273.HK E4 & ETARS 60 3.5 4.2 4.9 5.7 16.9 143 122 105 163% 0.8 HFA™
2666.HK HIKETT EITRRSS 101 216 224 231 240 4.7 4.5 4.4 42  112% 13 HTFXH
2522 HK —RkPBHY EITRRSS 33 0.0 0.1 0.3 06 8789 2680 981 589 02% 18 MHTFK™

FIRIKIR: Wind, EfSIEHFLFMRAEBEIN 3F: SMmELI2026/5/881MiTHE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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