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HUAFU SECURITIES CO.,LTD. 2025403 A 23 H

T HR4ARAT (601963.SH) (i)
T, FlEKE——2024 FIR EF

, EAKE
ﬁﬁ-ﬁ-.‘.’-& : 2R 2025-03-21
. A 9.45 L
(—) 2024Q4 L 5% &% BRAAARAT AR  3474.58/1,879.39
. - . o ) HB A JRTAE(E 7 ) 17,760.25
Q4 %%, B RAK Q3 AT, FlAMRRA, FARE BRAR (L) 15.56
Bl i s, F 7= B E (%) 92.56
— W R FH/RIEM (L) 10.00/6.53
BUCSE: 2024Q4, BUER A 2.73%, Q3 T 3.5pct, 282  —FABRMAAAR
B T 2024 Fv9F A &SRR R Y 5.2%. @ TR HA % — R #7300
FRpigk, ANt Ad FTwEELE LR ERY KFRFa. a5t
0.36
FlE%: 2024Q4, VAEEAENE %A 4.5%, 3K Q3 &I 1.7pct, 022
EZR2 YT 2024Q4 HRIEE 2 4.98 1450, Rk 2023Q4 1V i+ 4R 3.56 oos
27T, -0.0g
-0.20
KERE: BRE 2024 5K, REFEH 1.25%, 4 Q3 KT lbp. B Ok R
£EEH 2.64%, % Q2 AT d6bp. SAoxtad Rk Hbkk, # 'ww? 20205000
F}}ﬁ——%;ﬁ fé%%‘ EP @ﬁ%" ?y30521@hfzq.com.cr?_( )

HAFHERREER 0.83%, 32 Q2 KT/ Tbp, 82 H H &4 BB  #EAL(S0210123090012)
HKORREHHERE. 2ATLRAE, BBERREN 219%, & 0022@hgcomen
Q2 RE4T&Etah 96bp, R BN LA FTER, RRTHEFIR Q2 ESES

ATE 23712, RedhFAZEKR, R, G LF = mEgy 1. EHREWEA LR, Ak 432k ——2024.11.05
G E, RRFESA A 2.24%. 5.63%, H A% Q2 AT 32bp. 15bp.
AEMXTHEARREHD 0.11%, FIFAEMKIL, 42 Q2 R T 2bp.
FERETRRER 2.71%, 3% Q2 R4&Ft 27bp. » F kA, K
TAANHEEHE TG KRR EA RS, TR AT
A TR, 15 R F. B RR LT RERREENFH 3.04%. 1.49%.
5.70%, %A% Q2 A4-F+ 58bp. 41bp. 33bp. KRN, TERRE
BA—R AT EE, REH TFERBATX=ZRXRE FHROAEYA
BT, CEERRER H @K,
BE 2024 FR, KEEBEZEH 245%, 3 Q3 KT iR 4.5pct.

(=) 2024 &4 L5 =R

2024 5, ERAATEERE MG K. —F @, TREITHER
HEA TR TR, IRBIE, REAILR RIS, S RHE
KR T —w e L, sta—Ro R (B E5E) 6938k 5L 25%,
322023 o938k (20%) d—FRA. i, ZIRN TR T HEL DT
ZiHA, AAGH B RHBAARARE A F LD H.

B—Fd, #EGEEERAENE, TE2TH THIRANKEKE,
2024 454 8 £ R elEha A 17bp, ARER 2023 4/ A A Frisdz (2023 4
8 E R RENah 22bp) . X EEBHFE T HAFRATEAMA. 2024 F
B HAT & E T 20bp, 42 2023 SFogmAMKILE A R FE (2023 F 42
AT &E T 9p) .

H5up e, ERABTE “BHFHER FRZIT, FERSHELE
¥, BE 2024 F K, RRE. XIEREHABREMBE Obp. 73bp. K
B EFRA 109pct. ERFFT, BABMATREDFEHE, £
= A 2 — AR

iE
#*
i
%
#
%

TP SR R AR FHKR ., 2024 SR TR h 30.01%, KL
2023 FFHF (L) BT L@ R ARG EAEGE)

wEFL RILHNE 1 4ok M RE R R4 5 A




HUAFU SECURITIES CO.,LTD.

28] AR EE | ERARAT

(Z)2025 2R %2

2025 SFHEA FIE L 2024 FHEReGH K, gt —FRA.

REFLEFHH., ETRTITEFHRERRXTFLETEZHR L
B NIEEFF AR E AR AT T, FRATAH BARFEAT Ak 5403
RI3xA B4, At R, A BRWBREBEANT = TR ATHER
2R,

BEER B, T, FREAA B IR M) S KR AE A,
A, BRETRARK. 7%, KARMA RS TGRS, 12fteh
FILE .

AKX ZRERTEOIF. LAt NE o2 XK@l F, REx
Kb & A TaE S, [EFite2E TEARKGIL, 2IKRE, &
FRER BT A, REERA P METAT, REBEFH P YR
F.

2k, BV 2025-2027 &I AIE R 5 F A 5.5%. 6.0%.
7.2%( BT 2025-2026 44 4.2%.5.2% ), VAEE 5 F) 1832 1% 5 5] A 8.5%.
9.2%. 9.5% (FT44 2025-2026 44 8.4%. 9.0%) .

(W) FHEN

BART—WEk, ERETHREEHHE—F LR, EF5d, EH
ANFIEF AN T, INEIRIK S RO R 69 T RAIB, RIEAT 2L
Pouk 4 Ao P AZ IR, N F @, M T RIBA G An L BE W 2R
&2 G, Bt mAEgmit, #EENTRARR LERTRE L,
Resk, sPARHEAE 2 KtEdE, BER e RERte2ET

JB )RR B

R U AT RBATREA S 48K, ekt FriEadm, Lk

HPRF &I, AR SRSERAGER, %8 “EN” PA.

> ReRT

Ry KT A, TFARERL; LETAALTM.

gAEA (L) 132 137 144 153 164
HRE (%) -1.9 35 55 6.0 7.2
V3 & BN 5] B AR 4 A

T 49 51 56 61 66
BEE ) 1.3 3.8 8.5 9.2 9.5
T RIS 1.36 1.38 1.60 1.75 1.91
PE 6.95 6.85 5.91 5.41 4.94
PB 0.67 0.62 0.58 0.54 0.50

¥R ifind. AE) AL,

A AR P

WAE L KINME

WAL HERERN G ER S Y
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AR 1. FRABATRIABW. a854H R HHiR

e LI IR e )3 05 ) I I 1R
10%

5% ——

_5% -

-10%

—-16% -
2022/3 2022/6 2022/9 2022/12 2023/3 2023/6 2023/9 2023/12 2024/3 2024/6 2024/9 2024/12

AR R ifind. 23N AAZIESAR R AT

A& 2 FRETEFELHRRIM

[ RSN F &R BN H LN H A IE B4 N — LN

20%

18% I

10% H

5%

0%

—5%

—-10%

—15%

—-20% *-
2023/3 2023/6 2023/9 2023/12 2024/3 2024/6 2024/9 2024/12

HAEKR: ifind. A3 NE. EARIERBR T

wEEL RIMNE 3 WAL RERER T 5 Y



HUAFU SECURITIES CO.,LTD. a3 AR BT | ERARAT

B& 3 FREGATH &L MRRA FTIF

B F) b4 18 (bp) e 104 8 £ - EAA
2.5% - 7 50

2.0% | 1 30

- m

0.5%

- (30)

O. O% 1 1 1 1 1 1 1 1 1 1 (50)
2019/12  2020/6 2020/12 2021/6 2021/12 2022/6 2022/12 2023/6 2023/12 2024/6 2024/12

FAERR: ifind. 23] NE. AAZIESAR AT

AR 4 FRB|ITAIBRARARKE

KBE/ REE 2023-12-31 2024-06-30 2024-12-31
£ & A4 F 4.13% 3.92% 3.80%
T A 4.74% 4.54% 4.39%
ES A IS 4.61% 4.52% 4.34%
IMASERAF 5.14% 4.61% 4.55%

F Al AR 3.40% 3.17% 3.07%
JEH R E 3.96% 3.78% 3.61%

HA AT A 1.46% 1.46% 1.45%

B3 B) ol B AR h A 1.85% 1.94% 1.88%

it & 0 A E 2.74% 2.65% 2.58%
BdA E 2.79% 2.64% 2.59%

xf o Ak A 2.42% 2.30% 2.26%
xFas i RGO & 2.94% 2.84% 2.74%

o E AR A E 1.20% 1.02% 0.97%
A A & 3.19% 2.96% 2.89%
MAZ A E 3.53% 3.24% 3.16%
NAERGRAF 0.25% 0.20% 0.16%
BB E 3.26% 3.07% 2.98%
ERAEHAE 0.97% 0.82% 0.75%

kN Frg kS 2.66% 2.67% 2.56%

HAERR: ifind. A8 NE. EARIERBR T

wEEL RIMNE 4 WAL RERER T 5 Y
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HUAFU SECURITIES CO.,LTD. /A\é] M;}g\l‘.\;‘-t} | ﬁ}'}:\ég‘,ﬁ—
A& S TRETHIERGIH
BB 2023-12-31  2024-03-31  2024-06-30  2024-09-30  2024-12-31
B2 59t 11.31% 11.03% 10.95% 12.23% 12.33%
3T 2 15.32% 14.47% 14.10% 15.48% 15.39%
3o — A% 5 2 19.96% 19.88% 24.23% 26.08% 25.00%
ZHaL -5.15% -12.76% -37.27% -41.60% -38.30%
&) 1 8.34% 10.28% 13.58%
ET ) 25.08% 26.47% 40.38%
e -5.75% -2.18% 5.67%
EiEx 25.48% 36.24% 31.07%
L 3.55% -19.42% -16.20%
ANAGE 2 0.45% 1.08% 1.52% 2.26% 2.81%
AT H -3.01% -1.99% -2.58%
AAAE4E B3 3.16% 4.20% 6.79%
ek -6.82% 14.87% 50.58%
AT 0.69% 2.41% -3.85%
EAFEL 11.10% 6.61% -1.65%
Rz s 2023-12-31  2024-03-31  2024-06-30  2024-09-30  2024-12-31
3BT 11.31% 11.03% 10.95% 12.23% 12.33%
T 3K 11.19% 10.75% 10.57% 11.67% 11.64%
st — 3 5 3% 11.88% 12.33% 39
EEMED -0.69% -1.57%.
&)1 0.61% 0.73% 0.96%
fit A 1.23% 1.41% 2.23%
F -0.17% -0.06% 0.14%
Eakda £ 8.67% 13.11% 11.92%
HA AT 0.85% -3.61%
ANAAE R 0.12% 0.28% 0.38% 0.56% 0.68%
AR BT -0.36% -0.22% -0.27%
A A EAE BT E 0.48% 0.60% 0.95%
AT Ak -0.20% 0.37% 1.27%
IABETH® 0.04% -0.15% -0.22%
EAFEL 0.64% 0.37% -0.09%
A RIR: ifind. 8]k AABIERBER AT
AE 6: ERABTERERFIAEREHK
¥{: aAA 2018 2019 2020 2021 2022 2023 2024
AAHEEELR 31,200 41,172 31, 366 20, 110 10, 490 9,775 14,719
AETL -9, 806 -9, 620 -715 4,229
BEBTHRLER 20, 607 26,757 35, 531 42,843 41,571 40, 322 39, 283
WAL T AL 6,151 j 7,313 -1,272 1,249
A 12,243 16,193 19, 942 22,524 22,373 22,528 21, 660
AETR 2, 582 -151 155
EMFE L 4m 4,725 6, 658 9,687 16, 371 20, 094 22,325 21,956
WA T 1,933 3,029 6 684 3,723 2,231
FEFEHAHTR 22, 005 5,746 5,323 -7, 320 422 859
HIERR: ifind. A8 A RARIESATIAT
wfEEL  ZIAME 5 T 4ol B4R A R 9 7 B



HUAFU SECURITIES CO.,LTD, N3] R 5.5 | & K AAT
A&7 HEHIRFEERK
W AR TRE T (B A) = 38k (4 )

45,000 ~ 50%
40,000 | - 40%
35,000 |- - 30%
- 20%
30,000 | joes

25,000 | L%
20,000 | - -10%
15,000 - —20%
10,000 - ~30%
' - —40%
5,000 i
0 : L —60%

2018/12  2019/12  2020/12  2021/12  2022/12  2023/12  2024/12
B3 RR: ifind. A AL LABIESFIR AT,
AES8 TRBITREER, XERGTRE
N:ES RRARER e P 8 2 H ()
Sh - 500%
4 4 400%
3 I - 300%
\/\/\ [
2h 1 200%
N

% - 1 100%

O% 1 1 1 1 1 1 1 1 1 1 0%

2022/3  2022/6 2022/9 2022/12 2023/3 2023/6 2023/9 2023/12 2024/3 2024/6 2024/9 2024/12
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AR 9: EREATRRENME

REE 2023-12-31  2024-03-31  2024-06-30  2024-09-30  2024-12-31
B2t 1.34% 1.33% 1.25% 1.26% 1.25%
FE AN g 1.13% 0.90% 0.83%
x A —AE 2 1.33% 0.99% 0.90%
) 38 Ak 3.11% 3.14% 2.19%
BE b 5.19% 2.57% 2.24%
B H = 6.48% 5.78% 5.63%
ot 0.12% 0.13% 0.11%
AT 0.64% 0.71% 0.92%
AR ER 1.98% 2.44% 2.71%
AN AAE B SE 3 0.77% 1.08% 1.49%
A AAEAE B 5T 3K 2.87% 3.42% 3.53%
ARt 1.31% 1.42% 1.05%
2 4.42% 5.37% 5.70%
BRFEL 1.99% 2.46% 3.04%
RRE-E 2023-12-31  2024-03-31  2024-06-30  2024-09-30  2024-12-31
P28t 1.34% 1.33%_ 1.25% 1.26% 1.25%
ES A4 )
Ao — AT .64%
) 1% b 0.22% 0.22% 0.16%
B b 0.29% 0.16% 0.15%
B =k 0.16% 0.14% 0.13%
Hazdnx
HA4iTak 0.14% 0.12% 0.15%
AR 3 0.48% 0.56% 0.60%
AN AAE B 0.08% 0.10% 0.13%
A AARAE BT 3R 0.40% 0.46% 0.47%
H S O 0.04% O 0.04%
MAZEE R 0.26% 0.29% 0.28%
ERFiEL 0.11% 0.13% 0.15%
AR R ifind. 28 AL ARIERFFR T
B& 10: E&R4A4TPBAEEA T (RE 202553 A218)
1.2
1.0
0.8 “
0.6
0.4
0:2
00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
rran-SssssSessssszssss=oaoa
$ A ROR: ifind. ALABIEA R T
wfEEL ZIAHME 7 4L AR R T4 F A
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A& 11: ME5HR

2022A 2023A 2024A 2025E 2026E 2027E
Flimk (L)
A A BN 108 104 102 113 120 130
FH %R 8 4 9 6 7 8
H AN 0 0 0 0 0 0
ERIZ PN 135 132 137 144 153 164
R A 2 2 2 2 2 2
A 4 52 5 36 38 41 43 46 49
R &R A0 98 93 96 101 107 115
T RIEE 36 32 32 32 31 32
At AT A 63 61 64 69 76 83
P A3A% 12 9 9 9 10 11
DER: P o2 ) DU 49 49 51 56 61 66
2 fifkk (L)
R %;ﬁ 3,506 3,902 4,383 4,942 5,538 6,208
) Ak 434 463 345 379 417 459
IEA R 2,458 2,807 3,479 3,734 4,005 4,294
LN 6,727 7,478 8, 442 9,286 10, 214 11, 236
#iﬂjﬁ”‘ 120 120 125 125 125 125
B 6, 847 7,599 8, 566 9, 411 10, 339 11, 361
B P HH 3,826 4,148 4, 741 5,225 5, 757 6, 343
HAe Tt 8 R 2, 459 2, 800 3,110 3,427 3,776 4,160
E| SNy 47 58 78 78 78 78
B R 6,332 7,006 7,929 8,730 9,612 10, 581
AR A 515 593 638 681 728 779
F R AT
AT %A (L) 1.31 1.36 1.38 1. 60 1.75 1.91
AR & AT AE (L) 2.83 2. 68 2.76 2. 91 3.09 3.31
R () 12. 60 14. 06 15.25 16. 40 17. 66 19. 04
R () 197 219 247 271 298 327
P/E 7. 21 6.95 6.85 5. 91 5. 41 4.94
P/PPOP 3.33 3.52 3.43 3.25 3.06 2.86
P/B 0.75 0. 67 0. 62 0.58 0.54 0.50
P/A 0.05 0. 04 0.04 0.03 0.03 0.03
E SECEoN
% 8% (NIM) 1. 74% 1.52% 1. 35% 1.35% 1.30% 1.28%
4 #) £ (Spread) 1.59% 1.39% 1.22%
IS 5. 4% 5. 2% 4. 7%
BHANR 3. 4% 3. 2% 2. 9%
A AT FKRERE 4. 44% 4.13% 3. 80%
8RR A E 2. 85% 2. 74% 2.58%
BRI
ROAA 0.7% 0. 7% 0. 6% 0. 6% 0. 6% 0. 6%
ROAE 11. 3% 10. 6% 10. 0% 10. 1% 10. 2% 10. 4%
KA ATA I F 1.5% 1.3% 1.2% 1. 1% 1.1% 1. 1%

AR ifind, 28 E . AARIESRHTR P

WEEL  RIME 8 T Fob AR R T 49 F 9
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Ai 12: BMEFHR (%)

2022A 2023A 2024A 2025E 2026E 2027E
WA IE K
)3 B 4 ) 3 iR 4. 4% 1.3% 3.8% 8. 5% 9. 2% 9. 5%
KA ATA) I3 % -12.1% -5. 3% 2.8% 5. 5% 6. 0% 7.2%
ALAT A8 35 1k 3.2% -3.2% 5. 0% 8. 5% 9. 2% 9.5%
ERN SN £ -7.2% -1.9% 3.5% 5. 5% 6. 0% 7.2%
) BN iR -6. 8% -3.3% -2. 6% 11. 4% 5.7% 8. 2%
FEH A MmN R -1. 0% -46. 0% 115. 7% -30. 0% 15. 0% 10. 0%
ERIS SIE £ 8. 8% 5. 8% 7.3% 5. 5% 6. 0% 7.2%
ALK
& BT F IR 10. 6% 11. 2% 12.9% 10. 0% 10. 0% 10. 0%
&k 11. 6% 11.2% 12. 2% 12. 2% 12.1% 12.1%
) Ak 3 5 35k -3. 2% 6.7% -25.5% 10. 0% 10. 0% 10. 0%
JE AT B iR 12. 2% 14. 2% 23.9% 7. 3% 7.3% 7.2%
HALE 3R 10. 3% 0. 1% 3.7% 0. 0% 0. 0% 0. 0%
T8 QAR 11. 3% 10. 6% 13. 0% 10. 2% 10. 2% 10. 2%
Yok & hv 13. 0% 8. 4% 14. 3% 10. 2% 10. 2% 10. 2%
B ok 38 i 4. 4% 13. 0% -5. 7% 10. 2% 10. 2% 10. 2%
PR 7R A 34 1R 4. 6% 15. 2% 7.5% 6. 7% 6.9% 7.1%
HBHREMN
=B 21. 0% 20. 4% 16. 4%
2 79. 0% 79. 6% 83. 6%
AL
B O N
M) 59. 5% 64. 2% 71. 4%
AN 2K 27. 0% 24. 3% 22.3%
KERE
NS &S 1.38% 1. 34% 1. 25% 1.23% 1.20% 1.20%
EH 95. 4% 95. 3% 96. 1%
*z 3.2% 3. 4% 2. 6%
KR 0. 8% 0. 6% 0. 5%
T 0. 5% 0. 2% 0. 3%
ik 0.1% 0.5% 0. 5%
BEBLER 211% 234% 245% 253% 255% 255%
AR
TRARE 12. 7% 13. 4% 14. 5% 14. 5% 14. 5% 14. 5%
Bl —BF R
% 9. 5% 9. 8% 9. 9% 9. 4% 9. 2% 9.1%
HE R E 92. 5% 92. 2% 92. 6% 92. 8% 93. 0% 93. 1%
F A AR
B (f2) 35 35 35 35 35 35

FAE KR ifind. 28] NE . AARIEAFTR T

WA F L LINMA 9 T4l IR 3R R T4 5 A



HUAFU SECURITIES CO.,LTD. a3 AR BT | ERARAT
2-H7 J% % 9A
AAELA F BHER L RAZT 49IE S AL TS A P FAE T M AIERSATIF, ARG SE, . B L ARE. AR
EFAWEAMMRIRT AAARNE ., FAARGTE, TEH, LR EARE F 69 LA F T ILRIE @ 4R A BALEMET ] X
9 AME.
—R 7 9

SEARGIESH FRITIEAE] (AT AR “And)” ) B d BiEE ST ERAR TS0 H T RARERBERN QR LA, K
8 AARBRAMB|ARE AL AR P . BETHEILT, A s RAHEAT AR A AR 691547 1 557 5| a9 1T K R A
AT AL,

AR 0915 G RIR T AN G A T AT AT, ZF AT RAT AR T e R A H R, A8 REARAR 25
5 G AEALATIRIE . ARE P49 F0 . BIUATARULR AN E] T LA ARE S B 69307, B THRAMB LG TARIAE. £F
FIBTH, Ana) TA B 5 ARSI B TLAEN R —BRE, AN 8 RERIRE T EATHRFARIRE, stk
REFTAAT BT ERL B B4 0 TROEE L, RTH 2 4 A AT KIEA I 69 EAT RAE 2L

BARTH LT, AREPTREE & RATHOE BT & LA F R RPTRAES F £ 69 BN RN, & T A st T id 4dk =
Sy SR BATRE BAA AT KGRIE. EAEMFLT, RS AUREASBGIRLEE, Ka . B EARIRE AT
F A, AL RFAIRE T AT R BT TR AT Kb RiERJ2tk, &FH L ATAR, ARZFRE,

AARE AT “AEAGIERA FRITAEAE]” FTA . A 3t ARERE — A, BREFZH BB T, T UARIRSE P a9 H AR
BB ANE] . RZANE) BB @I, AR W ITAT I TAZEAT 7 K AT XG4 N . AP A% 5%, KBRS
BT HACN, SOMMEFTZATALN 8] JRAR G ey XA . R EHR, AN 8] RARIBAEATIHE I,

AL

BHHRIEE, EFEATHEILT, AN E) B ANS) 89 KBEAM T 4L BA AIRSE 5 B8] BT RATHIEA AT R ), &
T HE A X LN 8] B RAR R G BR AL TARAT . W58 B Aok 7 S0 B AT B BRIk . AR I 20 AR R R Ak
AR,

Eed e L]
x5 PR FEHLHR
FEN Ak 6AA M, ARABR T A R AR SR SR 20% A £
HAH AR 6AMARN, MBANK T A ERR AR AT 10%5 20% /7]
IR kil Ak 6AMAA, ANIARR T35 R ERRBKGN T-10%5 10%Z 14
1] i Ak 6AAMN, AMEARA T A EAERKRE AT -20%5-10%= 17
e AR 6AARN, MNBANK T A8 ER N £ -20%00 F
BFXT AR OMNAA, FLEARDREG T T HIEARIL %L L
AT b 3P 4 SRR K AR 6AMAA, ATLEARDIRANT T HEEIEH-5%E 5%
BTRW AR 6MNAN, ITLERDRKT T HEREIHRLS%AT

EE: WBATEARE LA B 6~12 N A3 M (AT LIg4) xR AR T TR, £ A BRTFIZUAP
R 300 FeEAH R AR THAEAIRIHEE, ERTHAFE 500 FEELRAME K L AFEAEE (FHVLHGBRI)
BKEF X

HABIERBEAT LiE

OB Hudk: BT H R AT H A 1436 5 RO IEIT P8 MT & 20 &
HR % 200120

Wk 4R :  hfyjs@hfzq.com.cn

wEEL RRAME 10 s B AR R T 89 5 9



