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. WEFHE s wEEEF
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¥ B % 1191.8 1328.6 11.5% 1266.1 1347.8 6.5% 74.3 19.2 -74.1%
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PRG3R KR B R ILF O 42

6/ 44

k2 K o s
45 ik IE X Z 5 8 S, R3S AR RAEFFRRPT



SOOCHOW SECURITIES

() i

B1: E#K4 2025 % ROE L4824

35.0% -
30.0%
25.0%
20.0%
15.0% A 7/‘\ 7_
10.0% \E#
5.0% - A/
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b FR 2R 877135 818683 768440 | 731312
# Ak 57T #K 53122 38951 35405 | 36688

7 Ak S4% T AL 315274 384254 395481 | 440940

U SFEE (%) 11.1 10.1 9.0 8.3 FEZVSEMBTHAELHY
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W2 AEATEE ) TR E A 218%, B 6T & 24pct, H 7 KARF] FbiRFT, Hpbond) 3 T4,
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2B A ARA RS TRERKER.

7. EFRsgZa ) LR B8: L ZATHE ) LR
250% 1 oy 350% 1
206% : 298%
’ 201% 300% - 273% 281%
200% A s 182% 186% 256% 250%
5% 0 250% 227%
153% 161% 138% " lo0s% 2044 28% 0%
150% - 135% 143% 500, . 193% o 196%
129% 1247 200% 1 W 174%
100% A 150% -
100% -
50% A
50% -
0% ' ' ' - 0% A . . .
+ l/\fr ki .’T‘&' & B KR A7 AR o B AR K- AF A RARK: T EAF ¥ B P AR 4%[‘“ ki I/\ﬁ‘% x*\%/\%‘ ra PR
82024 92025 m2024 2025
BAR KR B AMIR, & RAEAFFRAT BAR KR B AR, & RAEASFR AT

BR8] T AR LA EAAN AT AT F KRBT ARE, AN,
Kbk, FacAdffeizat it ) R UREF, 222G F: OHFLAFFFRAFE
2025Q1 ¥#HA AT B A ZE R (HTM ) E 4% 4 T 408 £ 2823~ (AFS),
TRE NMEAR SR8 ERIT; @ F B KtfkFed B-FLHLATT i Faz it TEUAFLT AR,
2) BT BAFHE, FR AN RIETTE, W HAL S Fa g A2 AT 58 ) R F 55
A 162%%2 207%, 42 2025 K AKPEI2H 33pct. 3) A 2023 ik, EFRAFZET
F o8] B RBILEATAT T EGATRRTT, 2025 S F BB Ao B RAREE L A AT H IRE

G544, MAEN A A 118 4&%7’5% 156 4&%7’@ BAVAA, BATT G ak A FEUK,
ﬂ%@&ﬂ%ﬁ&%*%%@ﬁl, s TR TR B BRI AN LT AL IR IR AT A
ARE, HBRVSERENEE,

R4: 2023 FAk EFRSABMTFNE RAFHAEER

1 HARAD 1% # T A& iﬁ% LTt BATEAR
(fen)
272380001.1B | 23 K-F &R F A4 AR 01 13 2023-03-08 | K-FHARME
272380002.1B 23 K-F# M 01 70 2023-03-14 AR
272380005.1B 23 R-F M 02 30 2023-04-07 AR
272380007.1B 23 AR AF FAANAR 01 120 2023-05-29 AARF o
272380008.1B 23 AREE A FAAN AR 01 120 2023-06-06 + B ALK
272380015.1B 23 F A FAA AR 01 100 2023-11-07 G e oy
282380002.1B 23 KARAM K 41K 01 120 2023-12-06 KR
282380003.1B 23 AR KSR 25 2023-12-12 AR B
272380017.1B 23 FERAF FAANLAT 01 70 2023-12-15 N
282380005.1B 23 K-FAFHF ARG 01 110 2023-12-22 KPAF
282400001.1B 24 KARF K LK 01 80 2024-06-19 EARF
272480002.1B 24 4 AFF KA FAR 01 100 2024-06-21 AR
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272400005.1B 24 52 F e F AAN AR 01 100 2024-07-15 R Yl
272400007.1B | 24 + B AF F A4 AR 01BC 350 2024-09-27 &+ EHAE
272400010.1B 24 KM F AANAR 01 30 2024-11-21 R e
272480010.1B 24 AR F AAN AR 01 120 2024-11-29 AR
282480011.1B 24 P2 AF R AR 01 150 2024-12-09 T2 AK
282580003.1B 25 P AF R EAR 01 130 2025-03-04 2 AFF
282500005.1B 25 KFAF KA 01 90 2025-03-24 KFAH
242580006.1B 25 A AR LR 01 50 2025-03-31 FEEAK
272580008.1B 25 -+ % 7 B f A4 A 01 60 2025-11-21 P2 e
272580009.1B 25 P2 AT FAANLAT 01 200 2025-12-15 P AN F
272680004.1B 26 [AEAFF K AA AR 01 50 2026-03-27 FEEA K

oMk ¥ PR 8 H T F 117.65 (& 7T) 2025-06-11 TP

BoME W E KRR & H T 415 155.56 (& 7T) 2025-09-19 ¥ E Kk

SRR wind, BTG AL, RZIESHRFT

2. Al ARREBEHITLRTS NBY K

2.1, ®&F: HERFEERNE, 2LRERNRATH
2.1.1. #FERFEEEE, Q3 FLFRFAKZE

2025 £ EFRAHEEFEPEDE, FitI LB REAKPMERTIEAFRE
EH ., K35 LT s 2025 F3 L4155 Bl b kg K, H o FaRARE (+47.3%). #7
AR (+44.9% ) FALRE S (422.3%) 352402k, TP ERXFRITHE 0.8%. &A1
KA, 2025 FH7EI8 B FEE, —F @2 w T 2024 B A4RME BRITE— £hF
B BARAS, H—F7 BN d TRATHHRFNE TR, R~ seAasR 5| AR

B9: 2025 5 b R 2AR i L A10: 2025 F37 LR F R LR A

47.3% 60.0% -
250000 - 44.9% *50% °
X 50.0% -
200000 - 0%
40.0%
150000 22.3% L 30% 0.0%
14.3% _ 30.0%
i ’ 10.2% 20%
100000 1 1 o o
' -0.8%
50000 : . o
" - -10% 0.0%
2 % 3 Y5 % & - .
®% @w . & \&\v . <& o *ng %ggy -10.0% 1
Q&
eoromm m e 20.0% 1
— 024 (FH A, Ath) 2025 (BH A, £bh) 30.0% 1
Bl pedgik (%, &4H) ——FEAH N ERS KRAS SRR
g 0> -40.0% - AR F o E A F iy G e

AR ETESRAR, KRG AT

E: 1) PEFL. PEABRANBEE R, 2) P
BAE B AR D; 3) AIRE A EAR S 0 22,
AP A Z .

BAERR: LWEBMIR, K ZIESFT AT

E: 1) PEPL. PEABRANBEE R, 2) P
B K-FTArAET; 3) IR DS FT oz,
TP A E .

AERERA, QQRALTRAHERFEENLFGHE. |) b TREIES S LRI

H5 WEEXZ G W 5T F RS
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SOOCHOW SECURITIES

AL, FIAaBE&E—ZESN, 2025Q1 K34 £ #4514k 3 ik R IR AE.
AR RNKBAAR L, 2ERETFLEFAER, FINLZITHLR. 2) #HA
Q2 WA, MABATAHANE T RAT b 54 io i BRI, &0 8) 1 4IR30 3%
®IHEEGEH. 3) 8 AATREAIFEHRTHE, X—RER Wie” 4B #HH, LT
£ Q3 T E IR Gk KigdRs, AR SFEKFE. 4) HETUTHETRATK, v
BN TR INUHEE T, Q4 LT R RAR =X,

B11: 2025 % =FF R b £ 475 B g S

200.0% A
150.0% A
100.0% A
50.0% A

_—

0.0%

— T T T
2025Q1 2025Q2 2025Q3 2025Q4
-50.0% A

-100.0% -

T EAF +EP B AR

AR

& B AR

HAERR: TSR, RZIERFLA

2.12. HURHARKAR, EILEAIRA

2025 FAk, LT FEXAHRFHLSLRFFHKER * R4 E, ARIKRIK
R RAKT, EMRBAVLBET.

1) AT ERFLEME, 24R EHLILERBRA. OF BAF 2025 FF ki
Ak 5 & #AKE B R T I 50%, 2 & AN RE SR T ILEL 60%. @F
KAR 2025 F 4 o3 2 AHAARIR B 221.6 1270, Bl RI@IEK 8.1 45, fE#IKk#7%
BgF bk 50%, EARREIHFLHUT L 61.4%. OFF LIk 2025 ok Kkib
BRI 11931270, R 1245, &KBEFERERERTZE 20.7%. sak b
AR 4 b bR B3R H, Q4 LbikAF] 77.0%. @ F B K-F 2025 3 L Kb L5 M)+ o
LIt bbb 88.4%, H P A, 4RAREE & A H 94.9%. 86.3%. O FEXAIRM 2025 4
ANe# R P iF AR SRR & b kit ¥, BRI ERRER R PIF AR &
e 32.2%.
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B12: ¥t =4 EKRFKEFLEHIGTLEMN B13: it = FHEREKREEFHRTEMH
100.0% 1 5.8% 100.0% 1 3.4%
90.0% 1 90.0% 1 20.7%
80.0% - 50.0% 80.0% A
70.0% - 70.0% -
60.0% - 60.0%
50.0% - 50.0% -
40.0% 40.0%
30.0% - 30.0% -
20.0% 20.0%
10.0% 10.0% -
0.0% . . . 0.0% ; .
2023 2024 2025 2023 2024 2025
B Bk WG B R
BARR: EFEAMIR, RZIESHLAT BAERR: LTSI, R ZIEAHRAT

2) NERFLEHME, aTForali#A Rk, BNERAEERFLEATIL
R b b BT itb: @O K-F 4o st A AT, 2025 SFoarfe b BRI E €3k 29%, 4647
LWESRARENH LTS FRS. OB KF. KR, b ra kX% A
20%AF, Fo. A LA R, KIk. FAEAET, RAREILFIAZT
M,
B14: EHFRSERTUNT LR A S 5K

ooy NN NN N N WS mm T T T T T NN NN WO
. (e

80.0% -
70.0% A
60.0% -
50.0% A
40.0% A
30.0% A
20.0% A
10.0% A
0.0% -

179% 19% 40%

FEFE +E AR

BHGAR Bk ZRlk BERER CRPERE BEHR (FeF)

BAERR: EFRAMAR, R RIESFIHT
E: 1) RRNS Ay RAE—F EF, doF B KRR EES A& /N R K 5.
2) YEF2E b ERRAARE, HAba) HRARE 02,

2.2, Ril: BRIV GFRAEKIF S, MNERERERE K E
2.2.1. 4R RAFEHFH LR T NBV HKeh 37

“BATE—" B, ETERERRY RKEHRLS, ARRRE RATE—" RIA
BAVER & 1437 RAIEAFH R T, KIS ERERT G LT ERHF R LB

R4t
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SOOCHOW SECURITIES

&5: 2025 & L H e RAY RAEFK LS

PRI 3] 2025 & b L

b E A 4&1%%%@2715 3% 2.0 zAS B H+5.3%, #E b F 5B A25.9%E 7.7 A, EAMEHEFF L
+49.1%, &P ZIAY F fEF) H+53.7%.

DA 2023 FEBEFHREEES, BRI SHik L K, 2025 FARMRERMEE . HIRFIGERAF

W E P2 E WG RARF KT R ERAR LRI, O-PARARIRITIE b A R4 5 T BAEX, B 21Q4 A TN

1BV, 5% NBV EIF3E 438K 44%, 2025 F A3 = 4e a3 = a6 3o o AT L 5 —,

TR R A A, Sk NATOAE, MEREAATRK, REREEFERALELF T LILE+1.8pct £

R AR 41%, HE. MHEAZFEIhiREK,

PN FACE R KAT. BBRATAAE, Rk B LBRATEE. S3Edt “RBIAMHE” 5 “=Z =4 KRAEZK, 4
P TRAY 88 R I3RSt 17.9%.

AN F TWFEAE B A KATFE SR BI4RAT 60 a4, 4RAREE B A 7R E &b F Fe+24.5pct £ 53.7%.

¥+ E K-F ARARANE W B SR LI K 6.3%Z 9.5 5 K.

FESEAR S R R B T EAMEE WAL, BRIREHAN T4 14.8 T L, HERFSEAKTE.

HABFR: ETOAMHR, K RIS AT

2025 S b e RARHIT R T AR AR XK. 2025 F EFRMRIRIT LR T
FAR AEFIE K, EFEF (+96%) FoFi (+92%) ik KM@ARAF L, LT
DR REH LR TR LHIRTER YR EZZ TN, LF/ B REE KA EIED)
LI AR mAg KRR — K &

A15: 2025 SR ERFFRBEHTFAR A16: 2025 SR EHIMRTHR LG TR
120.0% - 180.0% - 163%
1000% 4 0% 92% 160.0% -
0, |
80.0% - 69% 140.0%
0% 120.0% -
60.0% - o o
s, % 41% 100.0%
40.0% 1 80.0% - 66%
20.0% A 1% gol3% 60.0% 1 41% 44%
0% 40.0% - 30%
0, -
0.0% 20.0% A I 4%
20.0% 4 8%  -10% % 6% -8% 0.0% A : . .,
LS N N TR N oo | Tt Mes sgme Mem gk
o7 & &F W W F & o) s e T
A O N RS B @ -40.0% -
BANEHE IR MARRAT R IGR BAGHEITGE WARRAT R RG R
BHERR: LTSI, R RIESLA BHRR: LTSI, R RIESALA

BREB AN ET BB ERA. 2025 £ LT EEE PR EEFH b
A 45.9%, FIWIRFA 6.9pct, L&, FARRAKREER LIRS, 254 76%F 67%, B
F AT B A&, A4 25%F 20%. M EHRANEE A, BEAERIEEER, o
424 11pct #= 10pct.
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B17: 2025 F4RREEE L TRAFLEEZFT ELABRE

100.0% 1
90.0% - 19% 18% 17% 16%
o Jaoan 2s PR
8 0 7
70.0%
60.0% -
50.0% -
40.0% -
30.0% | B0 “M63%
20.0% A e 46% M40v,
10.0% 1
0.0% 1

6% 5% 6% 5% 7% 5% 0" 13% 11%

0/ oy 26%,
35% 34% M 36% M co,
21%

13%
2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025
B AFF vEFE | KRAER | FHEEER | AGRER | FEKRP | KIMER | FERER

WA REE WARREE Rl

BERR: ETRAMIR, RXIERFLA

# 4 HHRHMMEE S BRI, SAREE NBY TR B, ARRILRE SHKY
FlBf, NBV margin K-F4k 424891, F3)4RAREHE NBY Sikig k. AP E P46, &
2025 fF4RA% 22 8 NBV margin B Fb32 7+ 4.4pct £ 24.5%, 2135 F A TiRA IRk
AT —" BEFRL, SRR EMAEEANCRELZFECE TR, 1) WHFikF, 2025
£ AREREA NBV ¥ EILE L 100%0A 3K, L+ EHF (+169%, vAIEAERE K
ER) AP (+138%) 3RANL R L, KPR EAK, 2) b bA, 2025 4
Eired NBV P4RIREE LIP3 39.1%, FliRHA 7.7pct, HF At bbi >
61.8%, FieFa Afk b HALABIT 50%., #7444k NBV & b3k, BlHIZE 13.5pct,
P, KRFAMRF G I8 B4 10pet A £,

B18: 2025 F L e 4RPREHE NBY B FHHEK A19: FE-F&aREHLEFHNEER
10000 - 169% - 180% 35.0% -
9000 - - 160%
8000 A L 140% 30.0% 1
7000~ - 120% 25.0% A
6000 - L 100%
5000 - . 20.0% 1
4000 [ 80%
3000 - 60% 15.0% A
2000 - [ 40% 10.0% 1
1000 1 - 20%
0 - - 0% 5.0% A
¥ % & % X & B
T SR LGS GRS > 0.0% -
PN P P RIS G - REE MR A RAI
— 024 (B H A, L) — 2025 (B, Abh) 2024 2025
Flpb3gik (%, &%)
BB LTS MIR, RRIEFFTHT HHERR: T EFLMAR, RRIEFFTHT
E: 1) BARAENSREHKIESR; 2) RIRAE E: AEAFTFRF O

Trea iz 3) KFRAFABAL, KIRFMHAHEL
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B20: TR REE NBY b bbmiR A

120.0% 1

100.0%
e 28%  29%

0,
£0.0% - % o 2% 40%

0,
36% 54% 47% 79 35% 35%

60.0% A
40.0% A
20.0% A

0.0% A

2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025
200% 1 bk e e | AR e | PEAT | ARR | ERER

BARE BRRRE e

i
=3

HERR: LR VIR, KRRIEFFTAT

22.2. AN AWPBIETH, IMEFAL 88 G5

2025 & EFRAAAIARR G TIE, 2025 F ERAA NS 150 FTA,
BEMBY 6.9%, 5T 3.5%, £¥, BF. Fi. KFFHEAD SR
B 5% T, P4, FAEFF 2 R3E K 3.2%F 0.3%, AAEEHAE. mF EKPFA
AR, BEB Y 263%, BHEFBY 25.8%.
B21: EFRORBANBCZESDE (FA) B22: 2025 5 L WA RIZAMALR B 48K Y

0,
600 1 70.0 g % 2% - 0.0%

500 60.0 -7.0%
. . . 5.0%
50.0
400 m Ny . - -10.0%
| B 40.0
300 A = B L -15.0%
| 30.0 -
200 - = [ - -20.0%
- = I 20.0 A
00 4 = NEE
A o 0,
100 1 I -25.0%
0 0.0 l -30.0%

S€8czcZZzzszzz§8888¢g2¢4 PEAE PEFE PEAR HERE ARES PEAT
[ I oN o B o I oS S I o~ o BN o BN o BN NS I o NN o I o RGN BN S NS o'
By EAHF + &2 FEAK (A3) 024 (TA, L) 2025 (HA, kih)
A AR o+ B AR o ¥ EKRF BaaniiE (%, H4h)
AR R: ETRRAMIR, RRZIEAHRAT g kIR ETRRAMIR, RZIEAHRAT

KREAREHYBRBEEK, MELMERSFRKRE.

1) FEAF: BYELETHIRAZE, FRRMAEIRLAL, Filkfb, S0t
A, 2025 FARIGHT AL E B H+40%, 13 AR G4 F B H+2.2pct, 45 Bl 5 BV TAR &
Fe ) Fb+2.3pct.
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2) PEPL: FA CHEKE. B BRPLE. FRHRE 8 ‘mbh—" KA,
IR IZAL AL 3L, B 8 487 P4 IR, 2025 FARIFAABF LS UA
Bl HLIEK 17.2%, FAKREAFT K EFBL EFHAR & E o+ .4pct.

3) PE ALK B Bk, Filbh, 0. F207 6 v IMEEIR, 5%
AABRE SRR AT SR AL LR . 2025 4F Al 345 S A D 4.6 TA, BlH-132%, S AN A
A G FIARRE 6.4 B, Fl+17.1%, FFHFAZSAN A A EFIMEIANFR
+22%.

4) FAMER: 2025 5 A BHOBAN 22 TA, BIHEAREE, A¥EHEE 165%,
Fl+0.6pct. A 3GMHAN 1.55 TA, Bl+2%, ALK E 11.6%, Flk+0.7pct. A
¥H CAN033FA, EHb2.5%, RIkHF-F. A YA LEEZE 1.12 54, B H+43%.

5) ABRFR: AXHHAARIL-9.5%, HhfadEEE+F LB LTIRE S
A ) Fb4+28%. +32%.

6) PEKPE: AAYIYERKFEL+1.4%ZE 1.69 % T.

7) FARARM: HAPMEFEHAY T 22 T, FHAFEDASY TR 18 F T, Bk
BERGKT. HEMEA M EHANRIFEE, A¥TEAELRME 2430 £,
&6: 2025 F_EHIESRIEATMEA & 1AL

EX =703 2021 2022 2023 2024 2025 2025 Fl b

RIEAAY NBV (FL/A¥EF) 39031 47639 70689 101271 80375 17.2%

T E-F% REABN (FUA[ER) 5758 7051 9813 10395 9299 -10.5%
RIZAFEBN (LIABER) 4651 5390 7402 8227 7295 -11.3%

. S A A EF AR E (L) - 34376 46094 54330 63605 17.1%
A A HFRERN (L) - 4136 6413 6868 6696 2.5%

¥ E AP A A I ERE (L) 13040 13685 14410 16628 16853 1.4%
A RAF A FAE (L) 12235 14299 20653 25183 22000 -12.6%

BAERR: EFROMIR, RIXIEFILAT

2.3. YMli: NBV £ F KL%, BB T KAETHALARTH
23.1. EV: @4 A EEK, NBV Tk FH

2025 £ EFRAETMBBERFLRE, KFEFARAE EV REBRARRIE,
2025 SFFARF, LR A RKIZ TR IRAIK I AR, RBF 4% FE, FEREFF
APRRET R MEILFE KT, dbal &L 55%— A 8.5%RAE ALK 8.5%. 241/ 7 fh
% 7.5%, {BIXAEST EV o NBV 4k 45 R %0 18 LA k.
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£7. LHB4 EV RS NEIL AR ZE S L

) Gtk

SOOCHOW SECURITIES

2022 2023 2024 2025

&+ B AF 10.0% 8.0% G 8%, 441/ f% 7.2% -

¥ B+ % 11.0% 9.5% G 8.5%, 441/ 66 7.5%

B A& 11.0% 9.0% 8.5% G 8.5%, A4/ 68 1.5%
AR e 11.0% 9.0% 8.5%

®E AR 10.0% 9.0% 8.5% G 8.5%, A4/ 68 1.5%
¥ B &-F 11.0% 9.0% 8.5% -

EPIREIEN 11.0% 9.5% 8.5% -

HIBRF: ETRLVIR, K ZIEAFFRA
ErOCT FEARRABE AR,

H5 WEEXZ G W 5T F RS

2025 LW EV ERAR LAEMEE K, 2025 FR, LTEd ( RELHIRE.
AMRIER ) EV 4t 4.4 AL, BFAEK 6.7%. HF, KFRELIEK 16.8%, Hik
R, #FEFAIR EV ik 1%,

B23: 2025 LHked EV SHE eAsfig &k

35.0% A
30.0% A
25.0% A
20.0% A

150% 4 7

10.0% / -

5.0% A — / // -
0.0% : : : : : . :

sow | 2006 2017 2018 2019 2020 2021 \AQz/uza 2024 /2025

-10.0% A
-15.0% -
—— YEAFK ¥ & 5 KR — A AR
APRF & B KF — R Fa AR

HERR: ERRAVIR, RRIEFFTAT

A SMEXT EFRA EV KTk K. RENE) BV a4 MkA, R EV R
BAE) IR A9 AE AR VASS, NBV Lig st & 3] BV 38K 5 A T8 AR T ak, LR B
MERTR—, #lwEBAF BV HEKEEZE| TGN AL BERBER (L5 EV 6
-6.9% ), EAVFUT L B2 A F LATFH G AN AN T E7h.
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B24: 2025 F LT EV EshetH

9

KR ULFF

SOOCHOW SECURITIES

= A

2 7— It E Ei 7= T R = It E Ei #= R R E Ei = R
EVHMIER/MMEY | 54% 3.6%| 6.1% 4.8%| 64% 60% 54% 59% 6.7% 49% 6.0%
NBV/##1EV 33% 3.0% 3.6% 33% 44% 3.8% 713% 4.1% 4.6% 6.6%
A £/ BANEV 48% 2.1%| 3.6%| -0.5% -0.6% 2.5% -3.0% 7.6% -0.3%
it #/EBEV -0.5% -1.0%| -1.6%| 13% 1.7%]| -1.6%| -5.5% -0.5% -0.5%| 0.6%| 09% 1.1%
H b/ EAIEV -82% -1.9%| -04% 02% -1.8%| 0.7% -0.6% 2.7% -1.1%| -53% 19% -0.1%
£t 4.8% 5.7%| 11.2% 9.1% 10.2%| 11.4% 3.7% 19.8% 18.3%| 11.3% 4.3% 2.9%
HAB R EFRAMR, KRR
B25: E+FLHRBA EV R
EVTY &R/ EV 8.0% 8.2% 8.4% 8.1% 7.9% 7.5% 6.8% 7.9% 5.4%
NBV (445 ) M#EV 6.7% 7.4% 6.2% 4.2% 3.0% 3.0% 2.7% 3.3%
P EAF |H 1R £ HRMEV 55% -07%|  -6.1% 4.0% 2.6%|  0.3% 8% -6.0% 5.1% 4.8%
H A/ HAEV 38%|  -40%|  -0.6%|  -13%|  -3.0% 04%|)  -01%|  -13%] 45%
43t 16.4%|  12.6%|  83% 18.5%| 13.8%| 122%|  23%|  2.4%| 112%  4.8%
EV 4 & 3R/ WEV 4.9% 5.0% 5.5% 5.8% 5.5% 5.3% 5.1% 4.8% 4.1% 3.6%
2 o INBV (- #kdE ) HANEV 3% 0% 4.8% 3.3% 2.4% 2.5% 2.3% 3.0%
P EFE (oA ) 7 11.3% 9.0
( f&ﬁ]T AR £ B EV -0.1% 4.7% -1.5% 3.2% -0.5% -1.9% -2.9% -2.0% 1.6% 2.1%
e/ IAIEV -1.9% 5.9% 6.2% 18%  08%|  -1.6%|  -2.6%| =7.6%|  5.4%|  -2.9%)
At 15.3%]  29.4%)| 215%| 19.8%| 10.6%|  5.1%|  2.0% -2.4% 23%  57%
EVH & iR/ EV 9.1% 9.4% 8.7% 8.5% 8.1% 7.8% 6.9% 6.1%
NBV (435 ) /#AEV 18.8%|  14.7% 7.6% 53% 3.8% 4.1% 3.9% 5.1%
F iR [ R £ BIAEV 2.5% 52%|  -08%|  -3.0%|  -46%|  -3.3% 2.6% 3.6%
A/ I ANEV -1.9%  58%|  -6.7%|  4.5%|  -7.5%| -13.6%| -129%| -3.5%
&3t . 235%  235%  89%|  63%  -02%| -5.0%|  0.5% 112%
EV 8 =21 3R/ 3 EV 6.7% 7.0% 7.1% 7.0% 6.9% 6.7% 6.3% 6.2% 53% 4.7%
b &g NBY (r#AE ) HAHEV 10.2% 7.9% 5.0% 3.2% 2.0% 2.5% 2.9% 3.6%
(g [LitlhEFAEY 0.5% 0.4% 0.1% 1.5% 1.6%|  -03%|  3.6%| 4.1% 49%|  -05%
A/ IAEV 23%|  3.1% 0.0% 1.5% 2.5%|  -1.0%|  -0.5%|  2.7% 1.2%
&t 19.6%) 164%)| 17.5% 17.8%| 16.0%| 85%  4.3% 19%  62%  9.1%
EVT e R/ EV 9.3% 9.7% 9.7% 9.3% 9.1% 9.2% 8.6% 8.2% 7.2% 6.4%
NBV (4#a 5 ) /H#EV 14.0%|  10.5% 6.7% 4.3% 2.8% 3.3% 3.9% 4.9%
KARA W [ 1R £ I MEV 0.6% 0.5% 0.1% 2.0% 2.1%|  -04%|  -49%|  -5.5% 66%  -0.6%
H A/ HAEV 4.4%|  9.1%|  -3.1%|  -3.5%|  -62%| -2.7%| -0.7%|  -5.1% -0.4%
4t 19.5%  17.9%|  20.7%  18.2%| 1L7%| 103%  5.7% 10%  49%  103%
EV 4 & 3R/ PEV 9.2% 9.2% 8.8% 8.0% 7.7% 7.6% 6.6% 6.0%
NBV (4-#3E ) [HA#EV 9.3% 8.0% 5.6% 4.5% 2.5% 0.9% 1.2% 2.5% 3.8%
PR |35 51 £/ AEV -4.3% 0.2% -3.8% 4.8% 43% -0.6% -6.9% -5.6% 8.1% 2.5%
A/ HAEV 87%|  -07%|  -05%|  -12%|  -03%| 24%| -3.0%| -5.1% -0.9%
At 253%  18.6%| 12.8%  18.4% 17.3%|  7.6%  -1.3%| 2.0%)  3.2% 11.4%

HRRR: EFRBRIR, KZIEFFIA

2.3.2. NBV: %# THEEKMPNERRESA, B EEEHREHEK

i NBV &g kA #, 2025 F LT ( RELFFEKRE. AFREE)

# W S EAt 1356.3 1274, RIHIEK 35.1%. 1) ARAFETL T 42T R H+64.5%,
AHEFedPRE, LR K 574%, RKTFAERER, 2) Ak (+48.2%). KM%
(+40.1% ). BF (+35.7%) F=F % (+29.3% ) LARIEL: T ik 3 K A, K IFF LLig

554 Wik E X Z B 6 ST A R3S
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SOOCHOW SECURITIES

¥ 17.1%, #EFBME. 3) KRPFRRIIEK 2.7%, 3k &Ik, 122 25H2 Fl+49.3%, 3%
KR @4, 4) BAVIAA, LT NBV Rk K, —F @25 TH LR 6 RAFE
KE&EH, H—FaELza TIEAETHE, MATE—FAF ROGMIEERIH;.

E26: 2025 % L fad NBV 4 beig g K A%

140.0% -
120.0% A
100.0% A
80.0% A
60.0% A
40.0% A
20.0% A

0.0%
-20.0% A
-40.0% -
-60.0% -
-80.0% -

b EAK SR ¥ 3 + 8 k1R

AR
+ B AP — AR Fa kAR

ARF

HERR: LR VIR, KRRIEFFTAT
A 2024 IR RAAFTIL D12, HAbG) 2023 FAULGHERI AT T 42

MG FEEHIERE, T2 Q4 25 NBV Rl -714%, £22 BTG HELT LAF,
TR REFEZFBIE, BTENRL, @ KK Q4 25 NBV FlHb+106%, £E£Zd T
) 5 AR G e 6 R NI 8.5% F 8 £ 7.5%9 &,

B27: & E-F5 2024-2025 5% E NBV ¥k B28: & E A& 2024-2025 5% & NBV #ig
1109
16000 1 0% - 120% 7000 1 106% [ 120%
L 100%
14000 6000 1 |
80% 100%
12000 1 - 60% 5000 75% 8% 20
10000 - - 40% ’
L 20% 4000 1 r
8000 L 60%
0% 3000
- Lo 0,
6000 20% L 40
4000 - L _40% 2000 -
[ -60% L 20%
1 1000 - o
2000 L so% 0
0 - + -100% 0 4 F 0%

2024Q12024Q22024Q32024Q42025Q12025Q22025Q32025Q4

2024Q12024Q22024Q32024Q42025Q12025Q22025Q32025Q4

w— 5 FANBY (BT, £dh) Rl (£4h) m— v KREENBY (BT, £4h) FlsHiE (A4b)
HERR: P EFEMR, RXIEFFFRPT BAERR: T ERRMIR, RIIEFFLA
E: ARG AT 2 E: 2024 R AT A 12

L # 4 NBV margin 88884, <5 THEA R FRAMRITE—IRWL, LTed
NBV margin &% F] tb32 51 . 1 )E & 2025 F AN 18 NBV margin % 35.0%, F Fb+9.3pct.
2) P4 2025 4G R 2 42469 NBV margin 4 23.4%, Fl+4.9pct. 3) K& 2025 4
NBV margin 4 19.8%, T2 2 TF Bl e+3.2pct. L P AR, 4-4% NBV margin 45| tb
+3.2pct. +5.7pct. 4) # 4L 2025 FHFRF 242 F NBV Margin 16.2%, [ tb+1.5pct.
5) APRAFFeAe AMRAE B 2025 4 NBV margin 4% F) Fb+2.9pct. +2pct.
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B29: 2025 % L7 &4 NBV margin F R F

70.0% -
60.0% A
50.0% A
40.0% A
30.0% A
20.0% A
10.0% A
0.0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

T EAF bR ¥ B Ktk AR
B AR B AP — R fa SR

BHBER: ETRAMIR, K ZIEAFL A

2025 ¥ EH 4 VIF = NBV Tk 8 R gt T, 1) ARFTRRE
T & 50bps T, EHeA VIF T34 4 38.4%, #2024 4£4 KX 0.4pct, (2 1& R
Z AR (-98% )B5761, B B IR AARF K, W T34 &8 A 28.5%, 4% 2024 4FICF 0.7pct.
2) AT EIRE T S0bps T, EWed NBV P3R4 23.4%, 4 2024 FX
8 P& 16pct, - ALSRF S TERICFE 22.5pct, P& L R K, KT Ft@ 4 & #2312 20pct.
3) &AVINA, HETUE AR e B d) F LR sh o s A Hnig AE R, Rk
VIF #= NBV 5% o BRSO st — 5 T I,

A30: EFed VIF SRR A EFHEABRKXE TH A31: LHFed NBY 3k S R84 T’
-120.0% 1 -100.0% 1
-90.0% -
-100.0% - -80.0%
£0.0% -70.0% -
-60.0%
-60.0% -50.0%
) -40.0%
-40.0% -30.0%
20.0% -20.0%
201920202021 2022—2023 2 25 -10.0% 1 2019202020217 2022 2023 2024 5
0.0% : : . . : : g 0.0% : : : . . . g
+FEAF + &2 B AR AR & EAF +E P4 ¥ E Kk —— ALtk
AR A P E K [e AR AEFE ¥ E K Fe AR e

P S N
1) P E -T2 2019-2022 45 4 3% Flk 3 5 Fo K ML &
L 0-50bps; [ AA 2023-2025 4 45 A %-10%
(& F o # A -45bps. -40bps ); ¥ B K-F 2020-2023 4
AN 35 A RIS FI B -50bps, 2024-2025 4
?i'ﬁ‘@%&$ﬁ“ﬁl$%$—10%, ;Q‘:-'HL/A\é] E\#'fh\ﬂj 75%1(,)}4‘:\
M 50bps; AL E) B3 A AR KM R
50bps.

HAERIR: EWRAMIR, R RIEFFRAT

E: 1) FEFE 2019-2022 S A AR F A A NG
ILE R BF-50bps; B AF 2023-2025 4F A A A F
-10% (f&F %] A-45bps. -40bps); F E K-F 2020-
2023 4F A A% Tk 5 Ao e I I E ) B -50bps,  2024-
2025 FEFEIREAMEILF-10%; Hpon 5] BFHh
AP A FE-50bps. 2) FE-F=AHFR N AL,
H b 5] A A 2k S A
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SOOCHOW SECURITIES

3. MK RFEARM@EK, SERAEF AL

3.0. R FMRRSREE K, BT IH%A L

2025 F LW AR T EARRFAREE RS, 1) “B=ZF" AR, Fof Rk
MR At 11004 1270, FIIEK 3.7%, EF P2 (6.6%) > ALK (3.3%) > Kk
(0.1%), H¥ KFRGREAKEZRIFRALFHIALEEPTE. 2025 F R %A K-F etk
KA E I K 6.9%F 3.4%, PN F 1+0.1%, 222 d FERRTFILTHEYA.
2) T HWEA, 2025 5K “X =R T &FELIH 62.6%, FHE0.2pct, L+ -F
27 b B RS 0.5pct. BATIAA, “BZF” MR KMERIFRFHIRE, £
MRS RAE 25 77 @ ak ) 5%,

B32: 2025 4 LA M R FIAEE K B33: 2025 % “E=%" WHNAEBERRBE
6000 - - 8.0% 70.0% 1 63.8% 64.1% 63.4% 62.8% 62.6%
6.9%
6.6% - 7.0% 60.0% A
5000 o PN 112% 11.4% 11.9% 11.9% 11.5%
r6.0% 50.0% A
4000 A
- 5.0% 40.0% 19.7% 20.0% 19.0% 19.0% 19.5%
3000 4 % 3.4% - 4.0%
30.0% A
- 3.0%
2000+ 20.0% -
L 2.0% 32.9% 5% 6%
E 10.0% A
1000 " v L Lo% %
0 - . . e [\ —n 0.0% 0.0% -
SR FRMe AW APHE MR AdhX 2021 2022 2023 2024 2025
— 024 (127, £4h) 2005 (fef, %) Rt BARRE WF M ©ARYE
IR R: ETRRAMIR, RZIEAHR AT $IER R ETFRRSMIR, RZIEAHR AT

PERID N L o R o

2025 & LWk 4 F At A R SEA 5. 1) RESRAFEFBE ERR
F, P Pz fak. K57 B 3R A 2.3pct. 1.9pct #= 1.3pct, fm APRR L3R A 0.3pct,
tEE, 2) KRR ZEER S H AT TR, KIREEE SR LT 1.5pet, £%
b TREEERLEIE, FERRTRIL-3.1%. K&LFeEhE5EamLEE, %
A& &R G, 2025 F AR5 B b K38 34.6%, £22 %5 TH AR ERT KA
B3Rk %, R BE £ 345 4] 1R AE o Fe RAIEAR IO AL T B AR £ 1038 1k A% .
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SOOCHOW SECURITIES

B34: 2025 FLHFAERAIEERIGEAIL B35: 2025 % L e At M Fhs A a1k
40.0% A 34.6% 100% 1~
35.0% - e’ 90% 1 )
809 p1% 33% 39% 409
30.0% - % 145% 45% 479 45% 9% 40% 4494 460,
70% 4
25.0% A 60% A
0, q 0, 0,
20.0% 14.5% 50% A 94% 92%
15.0% A 40%
10.0% 6.8% . S1% 30% A
sov { 28%°% 32% 0 0% 45% 1% 20% -
0.0% ._- . . . . — . . . 10% 1
0/
S PUTTAETTTAN RE N 0%
-5.0% 3.1% -3.3%
-10.0% - AR | T2 | KR | KPR | FERME | g4
BE% miEER BE% mEEH
BAERR: LAWK, R ZIEAHRAT BAERR: LTSI, R ZIEAHRAT

R E R FRBIE K, KIS TARKREA. 2025 58003 #7 e R £ oAR -5
kiR, HPRZAELIGR R FHIE 206%, HAMNE) A 25%-40%Z 8], BT H
FHREHTOFERA. 2025 FEN)FHLRER L FERERFILELE 20%-23%
Z ), RHRRBEFRA, AR, Ffo KRS F]F Fb+4.9pct. +5.9pct. +5.6pct, k2R3
F AR E KA E b 55 025w RIRE A,

A36: 2025 5 L3 48R £ AR S brig K

800 - - 250%
206%
700
- 200%
600
500+ - 150%
400 A
300 A 250 - 100%
1 37%
200 o 25% - 50%
100 A 22_6- 20_1%3‘ 28.3% Ag
0 . . . . 0%
NS 5 KPR KF AR
W R R (ML, Adh) Flredgig (%, H4h) A BEBT (% Hi)
BIERR: EFESMIR, RZIESATAT
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A8 AR L REARFIGE A LM

"k (BFT) &t
oxi
2024 2025 F) phdg ik 2024 2025 Bt Z3h (pet)

e o 297394 305745 2.8% 55.3% 55.0% -0.3
gy dion 101160 107585 6.4% 18.8% 19.4% 0.6
R 54919 55947 1.9% 10.2% 10.1% -0.1
AR 37583 38234 1.7% 7.0% 6.9% 0.1
BRIl oo 16909 17656 4.4% 3.1% 3.2% 0.0
Ao A 30090 30610 1.7% 5.6% 5.5% -0.1

N 538055 555777 3.3% 100.0% 100.0% -

FoIE KB b B ASR 2024-2025 IR, KR EIEHAFRT

R9: FRME L ERART IR LEH

H"E (BAHL) &b
oxiid
2024 2025 Fl pb3g ik 2024 2025 ElHZ3) (pet)

L0 223301 230362 3.2% 69.4% 67.1% 2.3
py oy 30541 38239 25.2% 9.5% 11.1% 1.7
TR 24232 24262 0.1% 7.5% 7.1% 0.5
R 10720 12470 16.3% 3.3% 3.6% 0.3
B 6736 10658 58.2% 2.1% 3.1% 1.0
Al 26291 27177 3.4% 8.2% 7.9% -0.3
N 321821 343168 6.6% 100.0% 100.0% -

HIEFR: F B 2024-2025 F4R, K RAESFFR AT

£10: KRW e £ 2RFr R 5T % R L H

"Rk (BFT) &t
o
2024 2025 R pbdg ik 2024 2025 Rl Z 3 (pet)
M) & 4 107302 110511 3.0% 53.3% 54.8% 1.5
i B 20288 20298 0.0% 10.1% 10.1% 0.0
Rk 19278 19939 3.4% 9.6% 9.9% 0.3
TALFe 22209 23075 3.9% 11.0% 11.5% 0.4
AT R 7836 7962 1.6% 3.9% 4.0% 0.1
b 24330 19714 -19.0% 12.1% 9.8% 2.3
N 201243 201499 0.1% 100.0% 100.0% -

HAERR: P E KR 2024-2025 4R, K RIEAFFR P
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11 KPMe L ROFHR TR A

1®"F® (5HAHL) & b
WA ,
2024 2025 [ b3 ik 2024 2025 Bl R 3) (pet)
5 21006 21263 1.2% 61.2% 60.0% -1.3
TK e 802 833 3.8% 2.3% 2.3% 0.0
4E K 12489 13359 7.0% 36.4% 37.7% 1.3
AR 34297 35455 3.4% 100.0% 100.0% -

BRI P ERF 2024-2025 SRR, R ZAEFFFR AT

&12: FAAME T REFR TR AN

"Rk (BFT) &t
oxi
2024 2025 F) ph3g g 2024 2025 RrZE3h (pet)
M) & 4m 26707 25830 -3.3% 55.8% 53.9% -1.9
B 7170 7792 8.7% 15.0% 16.3% 1.3
T 3873 4244 9.6% 8.1% 8.9% 0.8
FRAEFS 4019 3544 -11.8% 8.4% 7.4% -1.0
1A 2476 2703 9.2% 5.2% 5.6% 0.5
e 3576 3775 5.6% 7.5% 7.9% 0.4
N 47821 47888 0.1% 100.0% 100.0% -

FAERR: FRRARR 2024-2025 AR, R FIEAFFRAT

13 REEZZZLSASREHERLEH

#®"% (BHT) &k
Fé}ﬁ 2 S
2024 2025 F) b3 ik 2024 2025 Flre L 3h (pet)
A S 10338 12682 22.7% 30.9% 35.5% 4.6
HFEAFAES 16197 15973 -1.4% 48.5% 44.7% 3.8
HemAe s 4832 4320 -10.6% 14.5% 12.1% 2.4
AEAES 2051 2760 34.6% 6.1% 7.7% 1.6
Ak 33417 35735 6.9% 100.0% 100.0% -

BB SRR AL 2024-2025 SRR, AR RIEAFFRPT

32. BARBRAE: RIPELEASRAERE K E

2025 & L F e MR A RAELKRE LK E, 1) Mgt KPR, LTldss
RAEF BN 98.1%, KRFAKXREINEARERABF], FALVE (102.1%) K&, REE
2, (95.8% ) MK, HAAE) 37 96-99%Z 18], APk, P ode KAk A4 R BIFKF.
2) AEZERAAE, 2025 FEFRAME L 556 RARPHEE 0.6pct, BAE (R
AKF) F3HEF 0.5pct, TAFE (REKF) FHTH 09pct. X3 LHedizs

26 / 44
R X AEFFFR AT

H5 WEEXZ G W 5T F RS _



() i

SOOCHOW SECURITIES

ARAERR K E: ©“% R EERAE R LT B, AR, P2 KIESH F H-0.9pct.
-1.5pct. -1.1pct, MRAARBEATHA BT LASL, KR An-F 223 K I AT e Au 50 R 0TS,
@ K P Foix g L R G2 AR AR B bb-1.3pct F=-1.1pct. @ FBXN F tb+2.4pct, L F
AT FRFT 33pct, EBRZ KW@ IRIRIER EEE2Fm. 3) aeFRE, £ 5%
ARAERLRBFILKE, TE2RGTRL “RIFE—. MBBFATEYR, FERA
30 A B,

B37: 2025 F LMz RAFREIKE L E

115.0% -

110.0% A

105.0% A

100.0% -

95.0% A

90.0% T T T T T T
2019 2020 2021 2022 2023 2024 2025

— AR & KRR —— K MAES  —— A

BRI EFODMIR, K RIELFL AT

F38: L sz a4tk A § LRI N o 2
80.0% - 50.0% -
75:0% A - 45.0% -
70.0% s
65.0% 40.0% -
60.0% - 35.0% A
33.0% 1 30.0% -
50.0%
45.0% 25.0% A
40.0% . . . . . . , 20.0% . . . . . . ,
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
—— AR R KAR 1 —— AR F 5 KR
R T — A ek 7 S
AR R: ETRRAVIR, RZIEAHR AT FAERR: ETRSMIR, RZIEAHR AT

ARR: 2025 4520 MAE 97.6%, B H-0.9pet. EAFHF b+1.3pct £ 74.0%,
TR AR t-22pct £ 23.6%, TEZNaFEmEFRNEIETE. s RE, ©WR
BB | AR B AR o 43 A PR AN A 7 -12.4/-1.5/-0.7/-0.5pct, T K& ) +4.6pct, 23] £
AARAE 143 1270, Fl+53.6%. EES L EARETMERZREeHH, MAAJEEL
SARMFANA R Fb+11.9%, kA 42528 A E ] Fh-4.4pct.
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Al4: AR 2 ZRAEESRAEEL

e e AR ALEFNE (B FG)
b
2024 2025 B E3h (pet) 2024 2025 F) pbigig
e o 96.8% 95.3% -1.5 9285 14258 53.6%
R 97.3% 101.9% 4.6 1524 -1049 HWEET
gy edion 99.5% 99.0% 0.5 242 615 154.1%
TALF 105.2% 104.5% -0.7 -1912 -1745 T HEIE
b ol o e 113.4% 101.0% -12.4 2420 -198 G E
Ao A 98.8% 98.3% 0.5 366 562 53.6%
N 98.5% 97.6% -0.9 7085 12443 75.6%

FoIE KB b B ASR 2024-2025 IR, KR EIEHAFRT

2 : 2025 SR 428 R AR 96.8%, F Fo-1.5pct. 2265 A & 26.4%, F H6-0.9pct,
GATEATE 70.4%, FIr-0.6pct, EEEEB T ARMEIRERSILT HE, Ehizs
ARAEF) Hb-2.3pct £ 95.8%.
A15: P 2RA S RAEERL

A BAR AREEAVE (B F L)

e 2024 2025 ElHZE3) (pet) 2024 2025 Fl b3 ik
£ 98.1% 95.8% 2.3 4201 9496 126.0%
Bk 95.8% 99.4% 3.6 1098 189 -82.8%
TAL 102.7% 106.8% 4.1 -644 -1642 Ty K
R 99.8% 98.7% -1.1 20 152 660.0%
PiE 92.2% 98.0% 5.8 - 207 -
N 98.3% 96.8% -1.5 5463 10717 96.2%

AR KR P EP R 2024-2025 F4R, KR ZIEAFR T
ABRME: 2025 FREBESAAE 97.5%, F-lLipet. 6% AEH 27.1%, F

o-0.7pct; LEAWATE A 70.4%, Flr-04pct. o Feft kA, @R AL 4 E 48
THEB, LFERAELSFKE 9.3pct 2 9.7pct, WAL T RAA FKE, mRELEd

BT,
&16: KFRM I ZRA ZARAFHF L
A MAFR AREEAVE (B F L)
i
2024 2025 EHEZ) (pet) 2024 2025 Fl P38 ik
e 98.2% 95.6% 2.6 1868 4817 157.9%
i B 104.3% 95.0% 93 -429 574 BFTAR
Rk 98.7% 103.2% 4.5 243 -595 h AT
TR 103.7% 102.3% -1.4 811 -529 T REIE
AT e 103.8% 94.1% -9.7 -310 512 BT AR
N 98.6% 97.5% -1.1 2672 4836 81.0%

BRI F B KA 2024-2025 F4R, A ZIEAHR AT
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FAERA RS 2025 SFREFAR 103 120, A0 KEHRRBIEREEELYA.
BIRARIES 5 AR AN EF Fa+596%. HEmMAE 102.1%, F+24pet; HF &46% A %
Flpb-0.9pct, Z2AMA+E R +3.3pct. HIRIRIER L 5 &L TR Y h/E, HARAR
4 98.9%, [l -1pct,
17 FAAMR 20 ESERAEEL

e AR ARAE (BFA)

e 2024 2025 FlrbE 3 (pet) 2024 2025 F) g ik

W) & 4m 99.1% 98.2% 0.9 224 480 114.3%

B 93.9% 95.6% 1.7 405 293 27.7%
TS 105.3% 104.8% 0.5 -193 -174 FRIE
FRAE 99.0% 129.0% 30.0 53 -1513 w &S
1A 105.9% 104.8% -1.1 -147 -126 G E
H b 107.2% 99.6% -7.6 -239 14 BT AR
N 99.7% 102.1% 2.4 123 -1026 HEHT

BRI PSRRI 2024-2025 4R, AR RIEFFFR AT

RBAEL: 2025 FLEHRAEH 95.8%, Flr-lapet, HFRA+ERE-1.2pct £
57.1%, W% A FEF +0.1pct £ 38.7%. 4Lk A, R/ EEASEESBRAESH R L
-3.6pct. -1.1pct, #F A E/H o akA AN 5% B H+0.2pct. +6.9pct, HF: OB A
ARAFE-6Tpct, LEZXHET Al EARFTHBAFEHEHmLTAEHE;, OAEAL
AFRF28pct, EERIBATE—BAFME RT3, O T ekt SRATFE+6.1pct,
ERAHTRET SR ERITI.
£18: REAREZLGFASHEEBRARER

SRR AEFE (F %)
et : ,
2024 2025 FlHE 3 (pet) 2024 2025 Fl b3 ik
A S 95.7% 92.1% 3.6 - - -
HFAEASL 99.7% 99.9% 0.2 - - -
HRemis 90.1% 97.0% 6.9 - - -
AEAES 94.2% 93.1% -1.1 - - -
Ak 96.9% 95.8% -1.1 990 1412 42.5%

BB KRB AL 2024-2025 SRR, AR RIEAFFRFT

4., R KEEHh—_LBRHE, ERTKIERRELEF

4.1. BXRFABRLRBHEK

2025 F EFRAZ KL AL R ZFHE K., KE 2025 FK, AKRS K ETRAZK
TFFIALLTTIAR) 207 FALA, FIIEK 12.8%, 5 KA ERINE 10%0h £, Ak
ik R G (+15.8%), BFEHERK, RK 7.4 51T, KF. AIA 0L F A
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SOOCHOW SECURITIES

SHIEK, WAL E eI KAL 1.3%.
& 40: 2025 %+ &ﬁ&%%ﬁﬂﬁ%ﬁ‘%ﬁé&

. 16.7% 1R 09
80000 74237 15.8% ° 18.0%
70000 64900 L 16.0%
13.2% 13.0% 12.7%
60000 - 3% 6% o L 14.0%
11.2% .
L 12.0%
50000
L 10.0%
40000 -
30400 L 8.0%
30000
- 0,
18,412 19016 17431 6.0%
20000 L 4.0%
1.3%
10000 1 3253 6402 * L oo%
403
0  — . | . 0.0%
+ B AF & B ¥ Ktk R + E AR + B K-F K IRE Fe e AR R,
024 (12T, Z4h) 2025 (e, Zih) BEMEE (%, Aih)

HERR: EFSMIR, RZIEFFFRHT
i P E AT AR, KIREAET, HHNE AR

FRFBBRBE TR, RITARTHERTKAFRA
4.2.1. WHIEK: 2025 FRpA|ELEEHA, BARTHE AR

2025 FARB T IHBREA R, MR Q3 EFHRER . 2025 F 44K 300 F4k.
HHA A $54. Lipgzag. Al MM ABE A BiH+17.7%. +27.7%. +18.4%. +49.6%,
FILH5ET 2024 F49+14.7% +10.0%. +12.7%- +13.2%, H+ Q3 £ E R F k@R ik,
PR 300 4540, A4 A d54k. HiEZEAR. A LARIEDF+17.9%. +19.5%. +12.7%.
+50.4%, 12 Q4 MR KA M4 2=, 0 WARFE Fo ) 50 F545 Q4 £F 55 Tk 1.1%
F2 10.1%, *F Bl £ Fl A A B AR R A T 2HE ).

B41: 2025 R T 238550 B ks A

60% A

50% m
40% - i w

30% A
20% A

IR A
10% A
0% A
= Q N
-10%47 RS
5 & &
0% - > ®
— PIE300 VEEIN biEszds ——— AR SR #4150

HFER R wind, FFZIEAFRTET
2025 FE A ksh A RS LT, TEIEBRKAEREZN T 2023-2024 553 F47
28bps. 88bps X /&, 2025 FAE N” RAH, @Rk, Ql & T RATHIFAF T
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SOOCHOW SECURITIES

B A FEARME . RTATHAZBRA TR RET, KEAIE—F ETE 1.9%. E%
T mibinfod 2 XAEIH 0, KA FRE T, 2HEFXEREE R, KiTHF
Q2T —HBInikH . A Q3 5, KT KigA%, RIFAERERH;A, £ 2025
SR 1.85%, 3SFA41_EAT 17bps.

B42: 2025 F+HFHEMKBERDEREH (%)

1.95 - 1.90 1.90

190
185 -
1.80 1 1.85
175 148

1.70 ]
1.65 -
1.60 -
1.55
150 -
145 -
1.40

N N % N N N N N N N N N N
\’VA} > v ) » o) ) & %Z’) @5‘3 & \T’J va
& < Nz

R
o
Y]

) ) » )

R
»
&

» )

Q
5
&
» 5

Q
S
o
X »

Q N
of S
% &
» - 5

¥ W
N S N S
5 & &
S o Y
Q N N %Q )

v v v

HERR: wind, KEZIEAFRPT

422, KBERI: FREKSBRRETH, ERPKEER LEHA

BATRIR L2 8) MHREFER DK A FRIFARAAT L), b TR £
BIKBRFTH ATk EEAEER, FENLEROIE, A THWREAHSE.

B FARBRBEARAETHKBELZEFEH, 2025 FLTRASRTKESR
BT FATR . 1)2025 5F L7 e -F 38 TR AR A 3.2%, L3 K525 £ 3%-
3.5%Z 18], Ffafa kg g, ¥Hh 3.7%, REREH 1.9%, FHELLEZEZE 3%AT.
2) LA ST AEF R TR 03pct, &N HRIILTR, F2MEt@i ) (-
0.1pct), FEAHEbaZR X (-0.5pct).

B43: 2025 % LTS SR KA ER TR

9.0% 1
8.0% A
7.0% A
6.0% A
5.0% 1
T —
4.0% A
3.0% 1
2.0% 4
1.0% 4
0.0% T T T T T T T T T T T Y
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FEAS tEFE 0 AIR AR
W+ E ALK +E AP BN R
Bl R LRI, K RAEAAL AT
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SOOCHOW SECURITIES

ZRTREAZRTS, ETRAOERTRERRARREA. 1) 2025 F LTS
FHERTMBES 5.4%, LFHE (6.6%) FEF (6.1%) 4R Lk, KFRIKH
4.0%, FANE)E 4.6%-5.7%Z1, 2) L ed BT A F T ¥ F AR IT 0.4pct, R
KPR TR 0.5pct #), HApwa] 398 Frist. R (+19pct) 4, #FHiefeE 53t
ARk, 4R B F+0.8pet. +0.6pct, HRAVAA EEZH THRENE) REALZT L
F5. REFVIPL 5L 85, 3) AR 25Q4 B2 EHIURA, b TR RKHIsE =,
BTt O FEINFA KR FIZ AN E (A FFAER “RFIR” + “DAMAEFHH A
)RR THE, REEZLEFHPAAGIZRAEX,
B44: 2025 F £ MR SR TS £ R bR A

10.0% A

8.0% A

60% {7 /’> - é

R ——f T \ —
4.0% A ~ —
v/

2.0% A

0.0% T T T T T T T T T T T |
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

-2.0% -

P E TR o 8 AR —— AR
B AR Fa AR D,

HERR: ERRAVIR, RRIELFFTAT

B45: 2025 F L F A SR KA LR F A B46: 25Q4 RTWA+AANERHRAENE T
450000 31% - 35% 35000 “oito
400000 1 0. 2% | s o]
350000 0
300000 - . L 25% 25000
250000 18% 0% -
200000 - " 12% . |
oo | [ 10% 10000 1 7922 8678
100000 »
50000 - ” o 5000 -
0 - I I I ‘] |, ol . s "
5 E'S 8 A R ek AR
@V ®é< kyﬁ(y @“' & Qﬁk@ s000 | T 7% “?’I-T‘dr ‘%’l i A g
%\ R \Q
[ ] -10000 - -6889
2024 (BA A, A4h) 2025 (BA A, Aib) 7t
FlL3gik (%, &H4) 215000 4 - 202404 9202504
PERR: EFESVHR, K RIS AT HPERR: EFESWHR, K RIESFL AT
A PEKFAEL, B3] HAhHART E: ASNA LR E v iR, REAHF T

MGELERFKARRIAE, O TF ARG HETRAEER, BREATURAR
—. 1) P2 KR 2025 SF4264 F0M R Z 40 5 B B4R A 0.5pct. 0.1pct £ 6.3%F= 6.1%,
FE SR B e-0.4pct £ 6.1%. VA EZ KB FEHAOA FVOCI A5 BF 7., 2) #4e
Fo KT 2025 F 4203 Tl F 47 B t-3.5pct #=-8.6pct &£ 5.0%A= 1.7%, P KIKZHE
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SOOCHOW SECURITIES

FH @4 FVOCI RAFAF T, THETAYEK, HRZHE RS TE
E5RH 6.9%F2 4.3%, 4| F+0.7pct. -0.7pct.
B47: 2025 % L F AR S R IARE R

8.0% -
6.9%
o | 6.6%

7% 6.1%6.1% 6.3% 6.1% 6.0% 6.1% 6.3%
6.0% A 5.7% 5.7% 538
5.0% A 4.6% ey 4.8%
' . 0

y 4.0% 0
4.0% A 374 3.4% 3.6% o 3.7%

3.0% 2.8%
3.0% A
1.9%
2.0% A
0.0% - T T T T T T T

¥ EAKF +E s LlEENCE AR ¥ B AR FEKF ra SR REEX

BEETRESE BERTKAESE  HERTKA

AR ETRAMIR, REIEAFRAT

E: 1) PEAAR. FEARFRZEX LGSR TKARANEME, FEAF T EAR
845 FVOCI M AR FTHF BIF T, REAKECLIE FVOCI REFRARTFEFT. 2)
B AR Fo P B KT 20K T AEJ IR T FVOCI frAiF 2% 7.

43. FFRE: HERMAFALEAE, BRE+EALS LLXEREA
43.1. KEF B E: BAREMBR, LRBR_BREXT
MREFEXRXLFRELE, EREHELEE.

1) BRBEFRETERERE, (2 RAILERE. TFREDHLIE R
BALF, 2025 X — M A FTRE. ARE 2025 F R, EFodfathbih 50.0%,
Bl tb-1.8pct. AFR. K-F4 % Bl re4RF 1.0pct = 1.6pct, H Ak 3] LK REAZE T
M, P, FLHRERK, 494 H4-6.6pct. -5.5pct.

D)_BRBERBRAETEZRES G, LTRSLRRA T RERSELSHRE LY,
BE 2025 FR, LTS REAELETFH LA 144%, F+3.5pct, &R
eiRHA, E ¥ -FRAMRERK, Fl49.2pct, BHFAARRIAMEE AL dpct vA L.

3) EAERBEE B g g TR, RE 2025 F K, EFRAIARHERIETTH B
A 6.4%, F)H-0.9pct.
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SOOCHOW SECURITIES

E48: 2025 & L FoA-Ea 3w — BAR B X T

100.0% - 4.2% 8%

79 9.9% 11.5 8.3% 7.5% 6.0% 9.7% 29 9.8%
00.0% { 1LT% C o 148% % - - L 204%  19.0% o .
80.0% - - . - 9% 2 7% -
) 7 . 126%  9.0% 39 89%
70.0% 4 8.6% 7.5% 6.4% o
. S 5.0% 2% 11.3% - 12.8%  16.5%
60.0% 9.5%
50.0%
40.0% -
30.0%
20.0% -
10.0% - 19.7% 18.3% .
0.0% | I 8.2% 7.2% 9.4% 7.8% 9.0% 10.4% [l 9.9% s > 0% 6.7%
2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
o+ E AF + B f s o B AR AR + EH A% + B K- Fe AR

BIA SR HAK ARG BREZHRELS il

BAERR: LWRAMIR, RZIEFFRHT
E: A, . ARAATARRKER SRS, AR

M49: LR ERS S X TR B50: LA AR Z+HE A E P 3 e
80% - *+1.6pet 25% 1
+2.3pct
70% 4 1per OO gper 5 5pet +9.2pct
60% 250t g 7pet 20% | *4Tpct ot +1.5pct
+2.2pet +4.4pct
50% A 15%
40% A
30% A 10%
20% A 5%
10% A
0% - T T T 0% - T T T T T T
FEAF FE-F% FEKRERHE ﬁd‘“ ‘#’I/U% “FE]K-T" fe R e ¥ EAA P EF 2 P B KRR P BALK P E KT AR
m2024 =2025 m2024 2025
B EHRAMIR, & ZIEAFEA HBRRA: ETRAMIR, R RIEAFLA

B51: 2025 % A R EFRAERRELHaEHRL

o
lggof 8.7% 85%  whilhpm =Bl B 102% WO Bl o0 g3y

o | 6% A% : 5%
30.7% 310%  102%)] 93%

80%
70% 56.8%  553%
60% 1 54, . 64.0%  64.1% 389%  40.8%
50%
40%
30%
20%
10%
0% A

12.1%

FEAK bR F B K& AR & B AR

BAC WFVTPL = FVOCI Bkt ©ife
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SOOCHOW SECURITIES

43.2. ik BTSSR, FREHTH®R

AR TR 489, R E 2025 F R, LTRSS HAFAZTAH( P
B X FHEIEXAE T AAR T 0.8836:1 ICEHH, TR 13.02 TALA, FlIEK 7.8%,
R APBYA K, Lb AR, K P KRN E AR, YT 10%, Ttk
1K, AXF HE+1.1%.
B52: 2025 4 L R AR TIAL S SR A

45000 1 42579 14.2% 14.0% - 16.0%
40000 - 35725 13.0% - 14.0%
35000 - 12.0%
30000 L 10.0%
25000 7.6%
- 8.0%
20000 - 18557 5.6%
- 6.0%
15000 - 13268 °
9140 9180 I
10000 4.0%
0 . . . . . — Il 0.0%
FEAF +E P ¥ Ktk A tre ¥ E AL + B A Fe AR
W 2024 (f27C, Z4h) 2025 ({7, Z4h) BAEMGE (%, AH5)

HAERR: EFESMIR, R ZIESFLA
A FPEKPFASET, LendPhART
MAH 5 EkA, ETRAMRE TPL ik, ¥ OCIH k. #Z 2025 £K, L
T E ALK F AC. FVTPL A= FVOCI 34 B3 4 12.3%. 14.9%. 72.8%, 2
FIFIH6-0.1pet. -2.9pct. +3.0pet, FittE &R b FEAFIRH B AT, SRoboisifh
Ry FAAE.
B53: 2025 # EH AR TS EERL

100.0% A
90.0%
80.0% -
70.0% 1 643%  64.1%
ig.g:f 1 85.5% 89.3% 82.0% 84.3%

. 0

40.0% A 15.1%

54.4% 58.2%

65.19 .19
% 66.1% 67.7% 74.8%

14.5%
30.0% - 208% | 16.1%

20.0% A 23.2%

10.0% A 14.4% 107% 0/, 19.8% 16.7% 14.7%
0.0%

18.4%
18.2%

2024
AR

2024 | 2025 ‘

2024 | 2025
FEHAK

Gl + B Ktk

| AC FVTPL FVOCI

BAERR: ETSMIR, RZIEAFRAT
i b B R IR AL 0 B A8, A T

2025 F LT e R R A BRI S), AT EASHEEE K. 1) AT
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SOOCHOW SECURITIES

M EA, 2025 4R LT KT HAR & ARAA T34 63.7%, BRI 2.9pct, &
BB E R As, B AMET L, XHHBLIFLT AAA R & AT 95%, %
WRFRERSF. 2) B ETRAT AR B LK, (25 A0 K%, 2025 FRF
KRBT FAAA 11.7 F, BF My s3m 0.3 5F, (248 b F 0 A B3z K@ 2 A
RAKE.

B 54: 2025 4 £ s R A BUR AL T4

100.0% A
90.0% A
80.0% - 16.6%
70.0% A
60.0% -
50.0% A
40.0% A
30.0% A
20.0% A
10.0% A

0.0% -

C95%  82% ' e 10.4% 9.1%

14.2%

—= 8.6% 23.5% 21.6%
. 0

18.9% 18.0%

23.8% 20.5%

+ B Atk AR +E AR

BEUFT mARRAT bkt mitfe

HAB R EFRAMR, & RIEASAR AT
1) FEAAKA O DR AG 2) F B 2H 6

B55: 2025 F L HF A2 A AAA Kb As56: FEAFRENT = FHAU% LK
120.0% - 14 -  20.0%
1000% { 0% 96.6% 96.7% 95.9% 12 1 114 L7 L 70.0%
10 - 9.4 L 60.0%
0% 1 8.3 44.5% | 50.0%
8 - 7.1
60.0% - 53.7% L 40.0%
6 - 27.9%
40.0% - 22.1% L 30.0%
‘1 L 20.0%
0 21 L 10.0%
0.0% A 0 A L 0.0%
+ EJ/\% Gl —F«r B N% + IM% Fa AR 2020 2021 2022 2023 2024 2025
B3 A TAAATTAR —_— R (S, ) Fl R & BRI E (%, H5h)
BAERR: EWRATR, R RIEAHL AT BB b E KRR, K ZIERIE A

i 1) FadkaBhNd th 2) BARIBAREA K
3) N3] Ao btk B AR BUROM ARk AR

433. BE: BEHR_BRHE, OCI KEZ LILEAIL
2025 f EF oA B E R — SR BEF. 2025 FRETRAK Z+ELLZTES
TG K 45.6%, BAFF+352%, FHFeowEZRE, fo Q3 R KikFHAMA

FOMNMERIEHFRR LG, LF 2025 F KT E PR E LT AITRAF
+117.5%, RFEF+59.5%, WiHR S
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SOOCHOW SECURITIES

&19: HFRETESRERBRSBRTAEL L LERL

HAR b

Fhoe fer me | BE wawwr | BTRE | ome | BE | en | ARER

2024 5011 3066 66111 7.6% 4.6% 12.2%
FEAF | 2025H1 6201 3507 71272 20.2% 8.7% 4.9% 13.6% 1.4pct
2025 8353 4218 74237 29.5% 11.3% 5.7% 16.9% 3.3pet

2024 4374 1334 57314 7.6% 2.3% 10.0%
FEF% | 2025H] 6493 1291 62025 36.4% 10.5% 2.1% 12.6% 2.6pct
2025 9581 2835 64900 59.5% 14.8% 4.4% 19.1% 6.6pct

2024 2551 527 27345 9.3% 1.9% 11.3%
FEAL | 2025H] 2831 612 29247 11.9% 9.7% 2.1% 11.8% 0.5pct
2025 3377 711 30400 18.7% 11.1% 2.3% 13.4% 1.7pct

2024 1808 1263 16294 11.1% 7.8% 18.8%
FARE | 2025H1 1992 1202 17125 4.0% 11.6% 7.0% 18.7% -0.2pct
2025 2165 1726 18412 21.8% 11.8% 9.4% 21.1% 2.5pct

2024 602 866 16418 3.7% 5.3% 8.9%
FEALL | 2025H] 946 936 17607 28.1% 5.4% 5.3% 10.7% 1.7pct
2025 1662 873 19016 34.7% 8.7% 4.6% 13.3% 2.6pct

2024 1302 733 15621 8.3% 4.7% 13.0%
FEAF | 2025HI 1399 731 16833 4.7% 8.3% 4.3% 12.7% -0.4pct
2025 2124 7 17431 35.9% 12.2% 4.4% 16.6% 3.9pct

2024 676 53 5486 12.3% 1.0% 13.3%
FEJRAREE | 2025H]1 837 56 5919 22.6% 14.1% 0.9% 15.1% 1.8pct
2025 875 74 6402 6.3% 13.7% 1.2% 14.8% -0.3pct

BIERR: LTSI, R ZIEAHRAT
E: PEAKS. HERR S b B AR ER R R L SNAL, KA LS.
PMEERRE, BEnEaiiEgk, LIEER;F. 1) 2025 FAK. F2M
ZERFHA R RIEIEK 176%. 119%, SEHGHTRL, BEF. KFFREE4LE 60%
AL, MR EAK, FlH+20%. 2) A EILE, &NE) MK RRARERIT, TR
Fr@ER K, FEl+7.1pct £ 14.8%, w2 LFedFRF bk,

A57. LT RERFTLBRILHEK B58: 2025 F LA BRERE & -EaRAg
12000 - 175.9% - 200% 16.0% - 14.8%
13.7%
10000 A 14.0% L L8 12.29% 12.3%
0, o, 0, ()
8000 1o 507 12.0% ’ 9;‘;1&11 1%
10.0% - 8.7% g 19
6000 1 66.7% 63.1% - 100% 7.6% 7.6% 8.3%
4000 \ 8.0% 1
32‘4/0 19 A 29.5% | 5004 6.0% - ]
2000 - 3.7%
B 4.0% -
0 - - T -~ | gy, 2.0% -
% ; % P
= x” £ W%y B 0.0% - . . :
A A I @" P EAK b EF & b 8 AR A 1%%4:-/\4%‘#-%\# AR
2024 (1270, Z4h) 2025 (127, Z4h)
2024 2025

BEMEE (%, Aih)

BAERR: LTSV, RIXIEFTAT BAERR: EFRSMIR, RIIEFFILAT
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SOOCHOW SECURITIES

L4 FVOCI RZRAHRE LK, BTFFEREHEAN L. 1) AELE
MALE , 2025 R LT B E FVOCI R ZMARFmfF b ik, L+ EA.
APRBAF P 3k JE 60%0A B, K3k A2 1L 50%, #7438 ik M 4K, 35F F1X+2.9%.
2) KEWAE, F% FVOCI L 56.5%, RS TR, #ERERKALA 17.8%.
LA A ) B b2y 39.7%, AF MRS 7.5pct, RFF T IE0.1pet. EE) T FF
Bl R IE, P BA. KIRFKF8F T &R, BAFRREEARK (+5.2pct);

Pz F A ARESE T TIE, P THEWRERK (-8.8pct).

£20: LHFBAAKEZF FVIPL #= FVOCI &4

HLAR -3
Eaaie BEZ4 FVTPL FVOCI Fvocl FVTPL FVOCI rvocl
BFMGR BEMEZ)
2024 5011 4409 602 88.0% 12.0%
¥ EAF 2025H1 6201 4799 1403 133.2% 77.4% 22.6% 10.6pct
2025 8353 6029 2324 65.7% 72.2% 27.8% 5.2pct
2024 4374 1742 2632 39.8% 60.2%
B % 2025H1 6493 2250 4243 61.2% 34.7% 65.3% 5.2pct
2025 9581 4168 5413 27.6% 43.5% 56.5% -8.8pct
2024 2551 1790 761 70.2% 29.8%
B KR 2025H1 2831 1874 957 25.9% 66.2% 33.8% 4.0pct
2025 3377 2128 1248 30.4% 63.0% 37.0% 3.2pct
2024 1808 1502 306 83.1% 16.9%
LRI 2025H1 1992 1618 374 22.3% 81.2% 18.8% 1.9pct
2025 2165 1779 385 2.9% 82.2% 17.8% -1.0pct
2024 602 329 273 54.6% 45.4%
&+ E AR 2025H1 946 507 439 60.7% 53.6% 46.4% 1.1pct
2025 1662 957 705 60.6% 57.6% 42.4% -4.0pct
2024 1302 826 476 63.4% 36.6%
¥ E AP 2025H1 1399 911 488 2.4% 65.1% 34.9% -1.7pct
2025 2124 1382 742 52.0% 65.1% 34.9% 0.1pct
2024 676 210 466 31.0% 69.0%
FA AR 2025H1 837 248 589 26.4% 29.6% 70.4% 1.4pct
2025 - - - - - - -
HAERR: LTS MIR, RXIERFTAT

434, Ae: BETABEKBEK, REELES &R

T HeSRei R EABRKERA. 1) AL TIAERE, 8 2018 FUARLETR

H5 WEEXZ G W 5T F RS

Aat B A B B HAERF 24, 2025 S E TR A A RIAE KR A, K340 3] 4
FA¥gik ARt 30%, H PPk R G (+52.4% ), APRIGIREAL (40.7%). 2) A& &
EERFZRE, 2025 FRETERSIAE E-F34H 4.8%, FlIRFA 0.5pct. L+,
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SOOCHOW SECURITIES

BAF. Foafedi L@ AT Ipct, mALRF KF 25 FH-0.7pct. -0.3pct.

B59: Wi E R SRS R B60: 2025 F Ko LF A SH A EILE LR A
14000 - 10.0% - 9.4%
12000 - 9:0% 1

8.0% A
7.0% A
6.0%

10000 -

5.7% 5.6%

5.3%

8000

50% 1™ ! 6% 474
6000 - 4.0% -
4000 A 3.0%
2.0%
2000 A 1.0% -
04 0.0% -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 FEAL P E P B KRR F B AR T B KR Fa AR
B EAK wEF % + K IR w A AR 2004 92025
&+ B AR o EKF W PR AR
BAERR: ETRAMR, K ZIEAFLAT BRI ETRAMR, K ZEAFLAT

E: FPEKFABL, TAART

MFERE A EMA, 2025 FHRARBEL 1L, 2025 FFRATE-F25
¥ E AR TR 0 Rk m i 1) B R R R A AR T RELE E 60%.
A b 40%09 4540, 122025 AR H 24 b IR b K @48 H 22pct £ 78%. 2) T EH
AR HF 452 38 Ao 25 AR, 2025 5 R & b 4R A £ 88%, 42 2016 4 R iH42 4t 38pct.
61: ¥ E-FEAEEALBALEM Be62: *EAFRARELRALEM

100% -
90% A
80% A
70%
60% -
50% A
40% A
30% A
20% A
10% A

0% -

100%
90% A
80%
70% A
60% A
50% A
40% A
30% A
20% A
10% A

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
AR BARAA BEAE BRAA
BB IR P EF LR, RS T BB IR P B ARIIR, RS T

435, ERR&BF: FF Et—FTH

1) 3EARMA: 2025 FRETRAIFARMMREZTFH EEH 6.4%, BFmRY
0.9pct. HAF| B £ E2 5 F L 525 2. 3 AMA AT B HL TR, &R
P FE AN 3 T Fo AT 8 %] VAT AR AR 5 A ARMRAE A, 422 B AT i AR e 8] K
# 55 R RF BRI EART AR, RUEFRAFFHFERGE G LA,

2) Mo EIER 2025 S E TR R TR Y 280, b E -5 2025 F AR K
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SOOCHOW SECURITIES

AT R FRRFABA 20221270, EEBETKRTF & ALH 3.1%, RFmY%k

4TI 0d4pet, HHF 86.8% A AR AR Z a9 AL, KIbARR T4,
21 F BF 5 2025 FHAEARR AT R BOK S F oA
e A& e Crr e I
2024 2025 (pet) 2024 2025 (pet) & (%)
#it 63.7% 63.3% -0.4 4.4% 4.1% 0.3 32
4Rk 13.3% 14.5% 1.2 4.1% 3.6% 0.6 3.1
R = 10.5% 6.7% 3.8 4.5% 4.2% 0.4 2.6
Ak, 12.5% 15.5% 3.0 4.3% 4.2% -0.0 23
ot 100.0% 100.0% - 4.4% 4.1% 0.3 3.0
FAERR: FEFRMIR, KRIIEFFRAT
£22: F B AR 2025 FAFFRTAT R BB FESH
— s
i F &3 il R 3) $iﬁ& i?ﬂg%
2024 2025 (pet) 2024 2025 (pet)
SRk 39.9% 39.5% -0.40 4.5% 4.2% -0.30 8.9 5.0
Ry 21.8% 25.2% 3.40 4.4% 4.1% -0.30 9.4 5.1
R 13.1% 8.0% -5.10 4.3% 4.0% -0.30 11.2 7.9
4kt 13.5% 17.5% 4.00 4.2% 3.4% -0.80 5.0 4.0
R, Hli 3.9% 2.8% -1.10 4.4% 4.3% -0.10 10.1 6.0
H 7.8% 7.0% -0.80 4.5% 4.2% -0.30 8.5 42
it 100.0% 100.0% - 4.4% 4.0% -0.40 8.5 5.0

HABRR: b EARMIR, K RIELFL

5. BHE: AMFFLEF, XEHNE LTS

1. Affes: “ARBE” BRTHEHKTBR, S48 EwBARM RAFRAL

“BHREE” ¥FT, ReS St RG] A0, HERREAZR, MEDNA
HAVERY T, BATASAT IR ARG AR S, BB 4RIV EH T LT 4 M
PATARARSER , BT FRAMMLHDROET R T RE. £ HHIME KAHT,
TR = SoARATR S| A & B, AR RS E AT L BRAME (1.75%) Fif shik
#HEt, A EARBEMBAT A SR L E F K. 2026 5F 1-2 A AF N3] Bk T IKAR)
IR 9.7%, ¥ 1 AEARFEAL 9742 12T, FIIFK 13.0%, RAZR. KA
WA QAT AR T 9 SRR R, FUHIT R P o e b 4 B bttt
F 3 LT3 AL R AR — e, SRR I EE )
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SOOCHOW SECURITIES

B 63: 1M = o H4RAT A AR AT B64: 2026 F 1-2 A FERFRAREHEK
3.50% 7 50000 - r 14%
3.00% - 45000 L 2%
2.50% 4o 40000 - . L 10%
.. 00 b o 50 -
o 35000 o
2.00% 30000 1 L 6%
25000 - o
1.50% 20000 - ’
1.00% - 15000 - F 2%
10000 - 0%
0.50% - 5000 - L 2%
0.00% - T 0 - L 4%,
SEME A PG AR ST 2020 2021 2022 2023 2024 2025 2026.02
BIRiENE /—i—@wijfi _%Fﬁ\&\\‘ﬂ{%% (fet, A%h) Flpbdgik (%, A4h)
BAERR: wind, R ZIERHRHT BERR: BUEF, K EIEAFLHT
Er S LRF A AT, 42 3.2% 0 KPR, E: BF “2026.02” #5492 2026 SFATAASA Rt

2. FF%: REAFSBEANS, BRFTEEDRYAESNE

2026 Ak K3 A R DRSS FARE, F B 4ok & FATR S — T AT MMEERFA.
B 2025 FrAkE R AR FARR AL, RATR 2026 SFHEE AN R A A
BORARE, T ER AT IRNALY BT S PPL &5, A)E PRGNS EAT.
FoR2THEAEREGEMK, KPA LS HENE G EZM G TRHRTAY,
BAVAS , BARA RS G _EAT, RIERAEAL LAT R B R E4TH, KPR EMED R,

LB HB TR R YR RFME. 6 2 AREFAFRAR, BIRAHEKRA
BAERMAE LRG| R AT AT T, BARTELZ A TRKEEIRLE, 7Rk
B B BB AL T G AR EIA PR, RATAS, FEREGRIM AT T 24228
HF K EA BHELE, FIOKBAE A D42 B 3) 5 T HratRie s 3) 69 £ 4%
A

B65: 2026 4 3 AAkKAI RN R@EA (%)

1.92 - 1.90
1.90 A
1.88 A
1.86 A
1.84 ~ 1.82
1.82 L85

1.80 A
1.78 A
176 1 1.78
1.74 A
1.72 A
1.70

N
.
%
®

HFERR: wind, &K FIEARTET
RBR LRI, KA EHRF LD RERENME. 1) RNVAA THHE T RIRAIE
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SOOCHOW SECURITIES

2, RANAEREHFE FFebIHMREAT, AHRAH LR T TH, HEZREHHE
AP, 2) P+ FHEMR AR T 1.82% A%, RN, AR4EERZHF
A, RepFIRB®EAST EAT, MARM ) 3738 B X R TR FE DA T & .
3) B AFEALH O MBEANL TIRAL, 2026 4 3 A 28 B REMEME/E 2026E
0.54-0.77 4 PEV. 0.95-1.60 4% PB, ATiL4EdF “3H” R4,

%23 LR LR B A TR

A AR s () EV (L) 1YrVNB (7G)
A F% AR T 2024 2025 2026E 2027E 2024 2025 2026E 2027E
+ E-F2 (601318) 56.95 78.56 83.07 88.21 93.80 1.58 2.04 2.77 3.24
FEAA (601628) 37.32 49.57 51.93 55.79 60.09 1.19 1.62 1.94 2.22
#FAetR e (601336) 63.32 82.85 92.27 98.61 105.74 2.00 3.15 3.55 4.08
+ E K% (601601 ) 37.12 58.42 63.76 68.83 74.72 1.38 1.93 2.11 2.63
FE AP (601319) 7.47 7.89 8.51 9.75 11.00 0.26 0.35 0.43 0.49
A AR H# P/EV (4%) VNBX (4%)
A& AR T 2024 2025 2026E 2027E 2024 2025 2026E 2027E
+ E-F 2 (601318) 56.95 0.72 0.69 0.65 0.61 -13.72 0 -12.82 -11.29 -11.38
FEAF (601628) 37.32 0.75 0.72 0.67 0.62 -10.27 -9.03 -9.52 -10.25
#FAARE (601336) 63.32 0.76 0.69 0.64 0.60 9.74 -9.18 -9.94 -10.39
+E AP (601601 ) 37.12 0.64 0.58 0.54 0.50 -1546  -13.77 -15.00 -14.28
T E A (601319) 7.47 0.95 0.88 0.77 0.68 -1.59 -2.93 -5.36 -7.26
A AR r# EPS (7T) BVPS (7T)
A R AR T 2024 2025 2026E 2027E 2024 2025 2026E 2027E
+ E-F2 (601318) 56.95 6.99 7.44 8.36 9.25 51.28 55.25 60.22 65.73
FEAA (601628) 37.32 3.78 5.45 5.59 5.90 18.03 21.06 23.40 26.11
#F AR (601336) 63.32 8.41 11.63 13.76 14.49 30.85 35.75 40.20 45.08
+ E K% (601601 ) 37.12 4.67 5.56 6.14 6.45 30.29 31.41 33.49 33.66
+E AP (601319) 7.47 0.97 1.05 1.15 1.25 6.08 6.99 7.86 8.81
A AR s P/E (4%) P/B (4&)
A& AR T 2024 2025 2026E 2027E 2024 2025 2026E 2027E
#+ E-F2 (601318) 56.95 8.15 7.65 6.81 6.15 1.11 1.03 0.95 0.87
FEAAE (601628) 37.32 9.86 6.85 6.68 6.33 2.07 1.77 1.60 1.43
#FAARE (601336) 63.32 7.53 5.44 4.60 4.37 2.05 1.77 1.58 1.40
+E K% (601601 ) 37.12 7.94 6.67 6.05 5.75 1.23 1.18 1.11 1.10
F E AP (601319) 7.47 7.71 7.08 6.51 5.95 1.23 1.07 0.95 0.85

$IE R Wind, R EIEFFRFTFN (A F 2026 43 A 28 BILEN)

6. At

1) Kg AR LM T, FIR TATRETRENS) 3G BT =2 I a £ T
%, ERFaABZELT, BIFEALTRHES, KB RA TR, LETH
FEAER EM,

2) REFTHEZ. FAHEN TRENE) SR BILF RIS AAMAMETF
HBETFHi AL PR A48T~ (FVTPL), KT T2 A0S EA0E L.
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SOOCHOW SECURITIES

3) Bk RBTA., 2R % H R R IR NG Ak S3e kA, KA A
FEi—F TR, FREMGEEROraR R RS, TATHEDRKRFEEZHTHR
B tRIe 8] 637 b 5 & I,
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SOOCHOW SECURITIES

SF E A
A ZEF P PG 2% B iR AR BE AR AE, CLEIEAZ T EH LS T4,
AR IBEAAL R ZIEA PN A TG (VAT @M ARG ) B9EPAEH . KNG

S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI

A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5

R FAEAT AR AT Kb o FIEA LT A XA S IE AR T MK P DR 2 kREH A

T2
FEEARHT R ILT , R RAEA BT B K IR 7T 4235 TR 7 4.3 690 8] FF 4T

BIEAFE AT R &, BT fE A X 20 3] AL TARATIR 5 3R B MR 5.

TR, R F . ARE LT RN AT IFIAA T i BT a913 &, Ao

8] /) RARTRARIE 345 0 A M An T, B TARAIESL P UL E R E R L AT &,

R B, ANE) T A 5 ARSI B TAT. B ILAIEN R —B RS
AR G RRANA AN E) BT, REBEIFT, EFTHMAFNATFAERTH KERR. A

Bl B A, BTV, HEARERAEN, LA B H R ZIERMTAT, FHiEH

AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .

P FAE B, RBBERRAILZRFIR FFLRIREG, B S RIARE 69 R T4E, A3

PR ) 18 R R AT,

A RIEFRETREATA

BRI BETF MR E LA B E 6 £ 12 /N A WAT L RN 5] B304 A A8t g 2
QIS (A RTHEEA PR 300 4540, AA TR EHEASHK, LATHLEAFE
500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

NCIECE i

FE: TR K 6 AN A ARk t@ ARt A 15%0A k;

¥ TRk 6 A AR EARRT BT 5%5 15%Z 14

b TR R 6 AN A AR IR @A AT 5% 5% 14);

B AR 6 /AN A ARt AR T B EAT-15%5-5%Z 4

2 FHARE 6 AR ART A A -15%A T,

R & wis 8

¥ HAAR 6 ANAR, ATLIBHART IR T HE 5% L,

Pk FBAARK 6 ANA R, ATAdgEAR EAE-5%E 5%;

B FHAR 6 NA A, ATk4RHAT 58T HE 5% L,

BAVERREELE, TREHEATAM KA T E 677 EAREBAFFATA . RAVRA 89248
STIPRA G, RTR T AL EZ N, BEH EARF L RIEANEATE AL E KOS
AR, de BARILH B 69, W5 RIUABAF 2 F RS, FFREEBAEA ARE AL,
FALRRAE F BB R AR E— B . , o A4l i)

ol ol o= = R RIERIA A
FM T EREfES 5

B AL 215021

A (0512) 62938527

o8] MAak:  http://www.dwzq.com.cn




