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RE T FERLARE, REWHEGRE 5%

Bk OERATINE 2024 3R, 2024 FEIEIL 3488 1L, Rk
1.83%, #&&AT4)iE 1230 12T, FlreiK 5%, Ja#:44)08 865 12T,
FlH3g % 0.24%.2024Q4 A R & K& F 2 %55 % 0.90%.286.15%,
B EEE RS HRH 4bps. T 16pc. tol, 2024 48 a4 10 Bk
R IA A 2.616 T, AFnLrrktlik 30%.

1. REFEARIFHAL

2024 59 A 30 B, SRAE4RATARIE G E R T R Ak ) B AN, AT
REZFF (FIATIRSE CORAE4RAT: KRIER F K e TRt 54
17%, AR PGk ML BEH)).

SR FePRARAL R AT 46 . TEARAT & AR89 R, BRARARATARAR £ 30 5 ok B
LZRAWME, BRAKEFBATHRREMEARGIETE, Hh EFR
RGBT ER L ARMERERE. L P AT FEAUE. W52, 7
. =AARFERF—S 4555 T 4.9bps. 2.5bps. 1.6bps #=
3.6bps, H 2025 4 1 A 1 B /5 694 E KI5 4 BB S 0 A% 3 R it AT
. A 2024 FREAEEE AR A, 2024 FH9REF ST R G
1.08% T % 1.04%, T 4bps, f%E K32 % T 35.03 127L.

2, kAN FEUAIHTK

2024 £ N B3R 55 1.83%. 0.24%, £ A4k 24Q1-
Q3 #A 1.7pc. AAFF, THIERR;A L2/ E TR LR K,
HERRA:

1) ALEFPON: FILigK 1.53%, 5 24Q1-Q3 ik A AK-F, 24A 4 &
#£% 1.87%, # 24Q1-Q3 T4 2bps, 44 & £ T4 14bps.

A, T ALTT. THMAFENA A 3.32%. 3.78%, 4 A4 24H
T 8bps. T 1lbps, H iRk, MARHK, A TH 6bps. T
14bps £ 3.47%. 4.23%, REZR T LK THAFERE TAAUREE
BB RHRA| AL A,

B. fifish: &R ARARAELSFA 1.47%. 1.44%, % 5|4 24H
T 4bps. T4 4bps, 4l A B4R E 1.32%. N AAK T4 Sbps
£ 1.45%, LsPF) L fiFm AT T 15bps £ 1.90%, 7 & AALE|
TR .

2)F 4 F AN SN Fl b T4 10.51%, 4 2024Q1-Q3 &1L F 2pc,
POl 2 IR RS S, T HIR T EMAAR OB KEST, 2
F 4% (&Pilkey 9.69%) Rk 40.06%, %% 24H iz 424 19pc,
BRI SF 49 (b Plkay 22.65%) & TR MR, Rk
TR AL

3) Fadk&BoN: FIHIEK 15.15%, %% 2024Q1-Q3 i 424 15pc,
PREFE (b EIE SN 85% ), FlHiEK 30.89%., %k 2024Q1-
Q3 #gik 42 34pc, EBAFH TUREARAT IR A, RILGFEFHZR S
WA, FENEMBIG I, ABICINT HAER, F8hm KR K= 69385,
IERFEF RN R Ao,

3. KEFRE: MENDRRERRRIA K

JRFAZ &

Ak A RAARAT T
T RIF L EYN
03 A 27 B d&m (BT) 5.09
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GUOSHENG SECURITIES

1) 24Q4 &R % (0.90% ) 22 EFE R 4bps, %% (0.95% ). &
% (1.19%) 7~ AR IRFA 4bps. 8bps, HK&EBEZFE. KTLHH A
286.15%. 2.58%, » A4 L& T 16pc. T 1bp. R REIFmkA:
A. DLFHERREE (0.54% ) 3 24Q2 ¥, L RRREAFILIN6
17, 2R THEL (0.70% ). #LEE L RREFE (1.31%) 45 4=HA4
Obps. #24 27bps.

B. NMARHKRRE (1.28%) 3% 24Q2 124+ 14bps, NARR T4
B 76 1L, EFZBRTAHAADEARK (2.21% ). MG TH R RE
(0.64% ) 4 %1324+ 33bps. &+ 14bps.

2) 2024 412 A A A 0.34%, Bl b T 1bp. AREHRARARATIRE 09 R R
A REHYE, 24A REAREH 0.84%, 4 23A TH 1bp. 544 % %,
INRATIRAR £ 09 N A R 2K (2.18% ). A b B AR R B AR % (1.55% )
5-#14% 2024H1 324+ 20bps. 27+ 34bps, BLIMSAAE S . ANAFEGH
R B A RE A RHA.

4. F7F it A KE R RBRERBANE

1) = 24Q4 KK 7. REEH» A 17.1 T4, 8.9 1L, 45
FlEb3g K 8.64%. 9.38%, 4514 24Q3 T4 0.7pc. AT, 24Q4 #
FRERE, RHRAEH M 13381270, Hd ks MARHS 543 598
7. %36 4724070, &L REIG Tt LB EE. 4Bk, G *
A, SbHMARAEERAT TR An K T B BASAAE G TR

2) fitk: 24Q4 KA E A 153 H1eL, FIgK 9.54%. 24Q4 #
FERAE, R4 280214, EEHAMAAK (+27251070) Tk,
BFAD OB RARIE, P RIRA, DD RRE 0
EWEA RAT, ARRAGEEZR. AT @, GRATmEIK, Ak
ARG, b KFRERAERAALR L, 2N,
$dr “FENT AL

KR mMEFTAT, HEAHFATE, FARed—F B,

W 442 2023A 2024A 2025E 2026E 2027E
BLRAN (THL) 342,507 348,775 356,592 365,723 377,483
#¥ % yoy (%) 2.25% 1.83% 2.24% 2.56% 3.22%
WEMANE (BAFL) 117,770 123,037 130,175 133,608 137,925
#¥ % yoy (%) -7.06% 4.47% 5.80% 2.64% 3.23%
Ja#E% A8 (B 7 ) 86,270 86,479 87,429 89,275 91,633
H¥ % yoy (%) 1.23% 0.24% 1.10% 2.11% 2.64%
HRAIRR (L) 0.87 0.87 0.88 0.90 0.92
FFRARE (L) 7.93 8.39 9.01 9.64 10.29

FAHER: Wind, EBEERFEEF Z: B 2025 # 3 27 5 K45

P.2 1T 4 AR IRER T 2
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GUOSHENG SECURITIES

2025 403 A 28 H

Y #IRE A Z B I F
MH5HR (ABHRFEEEATGITA)
BRARE (L/E) 2023A  2024A  2025E  2026E  2027E  #|id A& 2023A 2024A 2025E 2026E 2027E
EPS 0.87 0.87 0.88 0.90 0.92  FALEBA 281,803 286,123 290,266 296,130 303,696
BVPS 7.93 8.39 9.01 9.64 10.29  HFHHEA 28,252 25,282 24,776 24,281 24,524
B R A 0.26 0.26 0.26 0.27 0.28  AbdEgiln 32,452 37,370 41,550 45,313 49,263
PIE 6.34 6.32 6.26 6.13 597  FjkA 342,507 348,775 356,592 365,723 377,483
P/B 0.70 0.66 0.61 0.57 0.54  HABMm 2,703 2,616 2,660 2,611 2,637
b g KR 2023A  2024A  2025E  2026E  2027E W EBAEIEH 222,015 224,035 224,653 230,406 237,814
A BN 3.00% 1.53% 1.45% 2.02% 2.56% Bk s 90 993 993 993 993
RS 1 SN -0.64% -10.51%  -2.00%  -2.00% 1.00%  HAFTH78 117,770 123,037 130,175 133,608 137,925
ED BN 2.25% 1.83% 2.24% 2.56% 3.22%  FFERAEAMR K 26,171 28,445 34,544 35,957 37,695
A& AT A 7.06%  4.47% 5.80%  2.64% 3.23%  FLATAIA 91,599 94,592 95,631 97,651 100,230
DER-SLE e 1.23% 0.24% 110%  2.11% 2.64%  FiAZA 5,175 7,876 7,963 8,131 8,345
BAEEAH (RME) 2023A  2024A  2025E  2026E  2027E  #LEF|¥E 86,424 86,716 87,668 89,520 91,885
B8t 1.89% 1.74% 1.62% 1.52% 1.43%  JaH4#)98 86,270 86,479 87,429 89,275 91,633
& g% 3.33% 3.09% 2.80%  2.58% 2.44%  FFERIRE 2023A 2024A 2025E 2026E 2027E
A+8.% 1.56% 1.45% 1.26% 1.13% 1.07%  BikRAT 1,337,501 1,314,703 1,583,025 1,709,667 1,837,892
PRAIIN 64.82%  64.23%  63.00%  63.00% 63.00% []dkFK = 896,484 840,335 924,369 1,012,184 1,103,280
ROAA 0.58% 0.53%  0.49%  0.46% 0.43%  FHEH 8,148,893 8,913,202 9,715,390 10,541,198 11,384,494
ROAE 9.68% 8.70% 8.23% 7.94% 7.71%  FHBRLA AL 234,471 229,833 230,321 230,739 231,539
kERE 2023A  2024A  2025E  2026E  2027E  RHEHR 7,915,245 8,684,144 9,485,914 10,311,376 11,153,945
RERHAR 67,460 80,319 86,067 92,317 99,479 iEAK 5,389,742 6,010,788 6,416,076 7,037,627 7,670,239
B R 0.51% 0.60%  0.58%  0.59% 0.59%  HAuK = 187,659 234,940 256,683 279,849 303,475
B E 0.83% 0.90%  0.89%  0.88% 0.87% % =43t 15,726,631 17,084,910 18,666,066 20,350,702 22,068,832
WEBER 347.57% 286.15% 267.61% 249.94% 232.75% ) fifk 428,879 377,422 407,616 457,297 469,782
B 2.88% 2.58% 237%  2.19% 2.03% AEHAHR 13,955,963 15,287,541 16,663,420 17,996,493 19,346,230
FARAL 2023A  2024A  2025E  2026E  2027E  jiAMMEA 261,138 241,980 276,980 504,480 777,480
FARTARE 14.23%  14.44%  13.87%  13.33% 12.87%  f tke-it 14,770,015 16,053,261 17,572,974 19,194,870 20,848,602
—BEARFAE 11.61%  11.89%  11.53%  11.19%  10.90% Bk A AR # At 956,616 1,031,649 1,093,092 1,155,832 1,220,229
oS — B A TR 9.53%  9.56%  9.41% = 9.24%  9.10%  fi4K BB AR B A 15,726,631 17,084,910 18,666,066 20,350,702 22,068,832
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B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
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ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
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EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B
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