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0
YFifh: 7.26 7T

B
m: o 4 825 B, BRRITE 2025 F—F, 1Q24 SRMER 30 12, B 10%,
S S0930519050002 VIERFIE 1112, LK 13.8%, NARTI9AFIRES (ROAE) J 14.9%,
010-57378038 ELbiEF 0.2pcto
wangyf@ebscn.com
ST EXRAE S
PAEB4S: S0930524070005
010-57378030 EBREFERWOHRIEK, FRTREE, 1025 BMBTER. KEMHE. 13
Zhaochenyang@ebscn.com BRI AR LLIE R A9 10%. 12.6%. 13.8%, HEEIFLL 2024 F£5350%EE-0.5.
+2. -24pct HA, SRR, ERBRNFILLIEE 0.9%, 62%, B 2024 £5
SIZE-6.6. +32.9pct; (SRS BB BA KNS S5 19.2%, 34.7%,
BRRA(Z8) 30.15 BEbZEEH+0.6. -0.5pct. FABFIFLLIGELEH, ME. EFRATERMAT, 7
BHEZT): 218.89 ARIEhIL S8R 20.6. 26.9pcte MIARREHKE, IESIEKIERNT W EIEEITH1E
sl A ol RIRF, FSBBRANGEIERAE; MRER UL KR TR, SEETH
' ‘ EREHERIA, KERMABERSR.

ESEWERE, WARK ERE (FRARE. 1025 RERRITLRAR,
SRRFELLIGRIFIN 8.3%. 6.1%, B 2024 FRHFITH 2.7, 2.2pct, HHEH
FREKRLFEESERT, FEDREERE, BRAHE, 1Q 2IHE 8812,
FEbDIE 40 12, S BAPLEEREY TH 0.6pct  67%, &ML, FHIHA,
T, RIEHFIIE 66, 3. 1912, RLHRDM 14, 2712, B 112, F4E
g s ssssanssss BCAKT DERW , ETLEE K. 1Q RATEF 1000 FRUTHER

PRRRRRAAREANE REITSLIZ, HRIMILE 71.3%, “HMEEC EUPEH, . ZERWE
RBER. FNEAER, “ErER NEFDGETE, REIME. MEIEME
i " S g EANET , RERERSERINISFERRINERA, BRABKELE

e, 4.95 0.38 453 FiESS. FEREHEMHE, 1Q TAEMIEE. B E~=SFFIE 55, 1912, @
g7t 1.26 2082 1024 tb/DME 210 712, ERZEBBITHEEEBAFLERN 33%, REVIRHA 0.6pcts

FR e GRMKESHE, EECRENRYE. 1025 X, BIMHTH AR R
HLHE S 5130 8.6%. 9%, 2 2024 EA ST 2.0, 6.6pct, EH7ZEREY 225
(2, FHE 13112, &1 SREILER LEREAL pct = 90%, HEIRE,
10 $ETH. GRS 151, 7312, FIHLHSIbM 93 2. S 612, &
HITERR B LR LSRRI 0.4pct E 72%, TR T TR EL R, T
ABEE, 10 BELMES. SHMALABSIIY-15. 212, FHR 17 2.
B T1{Z, THEABEAH ST ERMELE 102%, 5 EEFFHE 1lpct,

NIM Z1ThEE. 1Q25 AFIEE 2.61%, % 2024 FUX7%E 10bp, FFIEMEE 1Q24
ELE Thp, MBLERER, BN, 1025 £ERHA WX 4.41%, 182024 F£T17
33bp. BEMMAFTRAFE. FUVRZHEEME. FETRRDEENSFRAZEMT,
ERENAE, BEEmTAERT. @\ AR BERNRKRENL, EMNLIIK
FHRE—EMLS. Afkin, FUU 1Q25 FRAFKMAE 2.03%, 1% 2024 £ 17
24bp, BIERZICTFREMARIENTRERE, BMER. AGREWEAN, AGMEE
EHRET EWo

SRS
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SN IRE, HEWLLERE 22%, EPE!T 1Q24 FEEURN 6.5 12

(YoY+62%) , &5EURLLELR 2024 F1RF 5.8pct E 22%., HAP, FHENHE
BN 0.712, ELLZIE 0.6 12, TEZRERERE. FOFFLEBREMIRE,
AEMIEBUIN 5.8 12 (YoY+49%) , BMIEEIEEWMANSIE, Hib, &HFUW
% 6.71Z (YoY+21%) « AAMNELEITH 2 12, MEFELLZE 0.7 12, 1Q25
fRAUEEIINA, TPL PERSREANEEGXWRNER—EHE, BRNARGRS
R TIILINIE RS, IRehFUIE KRR,

FREMLIFEMA, NIEHEENE, 1Q25 REARITARE 0.76%, 1 2024
FXRTE 1bp, 1Q FRFRREUEM 0.4 12, FLEE 0.8 12, BRRIERS
BEEE, TEEMERBNZ, Tt KZER. ERAFFHEMIEEN
FBFRREM, ERERAMERK 5.7 12, FELEZ1E 0.7 12, 1Q RABKELL.
KREBEXRDFIN 3.74%. 489.6%, WEXDH T 12bp. 1lpct, RABXFE
#HAbEE ISR, I FERKE IR, FRAENEIEINK,

BRERENFE, AI%ERERR, 1Q25 RARMKL—EK/—R/BZXFTEERSD
579 10.8%. 10.8%. 13.7%, BREFEXRDHITFE 40bp. 41bp. 52bp, HHi
AT 60 2RI R ELGIRIK, FRM 6.89 7T/B%, RIEM 8.96 7T/BL, Hal
BRI 7.26 TT/RR, BEEBIENE 23% AT E. ARBRIEEASISA, K
TREARNTTRESIRGR, RN GHNERRER, INERAAFTTENNE, TR
RAERLIBMRTNAEEIEY KR MR,

BFFW, HESTFR. BRRTENTIHIBXRARRET, B ‘@T. @R,
| EER” NAEAR, A& MCP ZaiERBRIEN+LEEAR
B R+ Ft R ERABHRA QB E ML ST, EER “EEER
TRBERE HEFR, TENMHLSIEKEIEER. ZEEIBERAEMREMARNK
HALRMERE, BORE ML MIBFREERSERRK, EREREKT
FEMRE, ENAEEIT. JIERAT 2025-27 &£ EPS 7l 1.41. 1.56.
1.65 7T, HEIRMNIIEZ PB fH{ES A9 0.68. 0.6, 0.54 {&, XL PE {L{ES 7!
73515, 4.65. 4.39 f&, #HF “EN” 1T

NIRRT @FRERRBABREERRIA, NMAERMETITEAMK.

® 1. ARAERMFTNSEHERDR

HEiR 2023A 2024A 2025E 2026E 2027E
BN (BAT) 9,870 10,909 11,717 12,401 12,878
BN R 12.1% 10.5% 7.4% 5.8% 3.8%
AFE (BAT 3,282 3,813 4,250 4,705 4,986
AR R 19.6% 16.2% 11.4% 10.7% 6.0%
EPS (7T) 1.20 1.26 141 1.56 1.65
ROE (JAESAQE) (&) 13.69% 14.12% 13.93% 13.66% 12.89%
P/E 6.06 5.74 5.15 4.65 4.39
P/B 0.78 0.76 0.68 0.60 0.54
FRRIR: Wind, JAIESHZFATN, BRMNBYEIN 2025 4 4 A 25 B; . 2023 FRAH 27.41 28, 2024 £
R 30.15 12/
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B 7. BRRTARENERAREES B 8: BERRTEBATWEENITBARMAE
3.15% e mEE (RER) aaE (NEm)  — EREFREENRE TR fBRAENEE A, 2.5%
3.10% | o—e 54% re HERAFWTE o RAGHREE LM
3.05% | \ . 1 24%
3.00% | A 52% | TN, -
205% | . T e - 2.3%
290% | \ 5.00% | ° e . 17"
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RESRR: REA%, XKIESHAMNE BEBRR: RERE, XKESHAPMNE

®2: ERBROTACRETERT

2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25

FTREME 0.81% 0.75% 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.77% 0.76%
BLEFZR (pct) 0.03 (0.06) 0.00 0.00 0.00 0.01 0.00 0.01 0.00 (0.01)

(RE+FR) /HRE8 1.65% 1.57% 1.58% 1.80% 1.93% 2.00% 2.12% 2.29% 2.26% 2.26%
BLFZH (pct) 0.01 (0.08) 0.01 022 012 0.07 013 017 (0.03) (0.00)

FEEAG0R A EBR/FREM 85.2% N/A 89.2% N/A 90.0% N/A  107.0% N/A 97.4% N/A
B EFZT) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BHAIOR A L BT/ FR ™M 72.6% N/A 73.8% N/A 79.4% N/A 82.4% N/A 78.5% N/A
B EFZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BHA90R A L R/ RS 0.59% N/A 0.55% N/A 0.60% N/A 0.63% N/A 0.61% N/A
BEFTz) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

REBEEX 536.8% 547.3% 550.5% 537.0% 537.9% 539.2% 538.8% 528.4% 500.5%  489.6%
BLFT (pct) (5.25) 10.53 315 (13.49) 092 130 (0.37) (10.41) (27.89) (10.95)

KB 4.35% 4.12% 4.12% 4.03% 4.04% 4.11% 4.11% 4.09% 3.86% 3.74%
BLEFT (pct) 015 0.23) 0.00 (0.09) 0.01 0.07 0.00 (0.02) (0.23) (0.12)

BRRR: QA8QE, AKIEFMAFR

®3: FRBOTHESTRE

2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 EloyZ 2024 1Q25

BEEFmEER 13.87% 13.29% 13.56%  13.70% 13.86% 13.51% 13.22% 13.95% 14.19% 13.67%
B EFEZ) (pct) (0.31) (0.58) 027 014 016 (0.35) (0.29) 0.73 024 (0.52)
—BRETRRE 10.27% 9.90%  10.12%  10.31% 10.48%  10.21% 9.97% 10.63% 11.24% 10.83%
BLEFEZ) (pct) 0.09 (0.37) 022 019 017 0.27) (0.24) 0.66 0.61 (0.41)
Bh—REFTRE 10.21% 9.84%  10.06%  10.24%  10.42%  10.15% 9.92%  10.58% 11.18%  10.78%
BEFEZ) (pct) 0.09 (0.37) 022 018 018 0.27) (0.23) 0.66 0.60 (0.40)
RN 7= bL 1 R 14.0% 16.7% 13.6% 11.8% 13.5% 10.6% 13.5% 8.5% 4.7% 5.1%
BEFEZ) (pct) (1.59) 2.77 (3.13) (1.79) 173 (2.94) 293 (5.06) (3.79) 0.45

BRRR: QA8QE, AKIEFMAFR
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M EI/RETSBFITN

FEER (BARK) 2023A 2024A 2025E 2026E 2027E #AFEafER (BHT) 2023A 2024A 2025E 2026E 2027E
2179 9,870 10,909 11,717 12,401 12,878 BR 334,456 366,582 416,093 468,067 522,282
ST ON 8,501 9,142 9,605 9,980 10,220 RIRAN R 222,439 240,862 260,131 280,942 300,607
EFSUON 1,369 1,767 2,112 2,421 2,659 Rk 2= 24,322 31,038 35,310 40,084 45,211
BFEBRRMEWAN 32 83 92 98 103 BRHRAE 73,501 83,747 95,053 106,459 117,637
BEAIES A 1,337 1,684 2,020 2,323 2,556 EBRFEET 320,263 355,647 390,494 427,485 463,456
Bl 5,817 6,040 6,294 6,399 6,520 B 307,325 335,913 381,400 428,924 478,467
RERIFE 6,172 6,826 7,475 7,913 8,218 ellecsd 247,939 286,546 326,662 369,128 413,424
ERREMRERK 2,125 1,981 2,075 1,934 1,884 LiEZESa8 43,617 36,693 39,663 42,743 45,918
BiBIFIE 4,047 4,845 5,400 5,979 6,335 TEmaEET 291,556 323,239 366,325 411,872 459,342
FRiSHt 540 m 860 952 1,009 BRI 27,131 30,669 34,693 39,143 43,815
BRI 3,507 4,073 4,540 5,026 5,326 Rz 2,741 3,015 3,015 3,015 3,015
PRBARARNR 3,282 3,813 4,250 4,705 4,986 AR B ARG 25,356 28,648 32,382 36,511 40,844
EFIEN 2023A 2024A 2025E 2026E 2027E VMBS K 2023A 2024A 2025E 2026E 2027E
ERAEFWEE 5.05% 4.82% 4.67% 4.55% 4.41% BHE 16.2% 9.6% 13.5% 12.5% 11.6%
el éned 5.91% 5.75% 5.64% 5.55% 5.43% EEH 16.0% 11.0% 9.8% 9.5% 8.4%
FRMBERER 2.41% 2.33% 2.27% 2.22% 2.16% TR 15.3% 10.9% 13.3% 12.4% 11.5%
ERRAER 2.36% 2.32% 2.27% 2.23% 2.18% BRERER 15.0% 8.3% 8.0% 8.0% 7.0%
BEE 2.85% 2.71% 2.57% 2.44% 2.29% R 16.2% 15.6% 14.0% 13.0% 12.0%
BFIE 2.64% 2.49% 2.40% 2.33% 2.25% R BN 11.7% 7.5% 5.1% 3.9% 2.4%
RORWA 1.47% 1.57% 1.60% 1.57% 1.49% BFEBRRAERN -82.8% 158.5% 10.0% 7.0% 5.0%
ROAA 1.13% 1.16% 1.16% 1.14% 1.08% [=2125:9N 12.1% 10.5% 7.4% 5.8% 3.8%
ROAE 13.69% 14.12% 13.93% 13.66% 12.89% K& 15.1% 10.6% 9.5% 5.9% 3.9%
VAR 19.6% 16.2% 11.4% 10.7% 6.0%
BERE 2023A 2024A 2025E 2026E 2027E
TRERE 0.75% 0.77% 0.76% 0.74% 0.72% SRERF R ERR 2023A 2024A 2025E 2026E 2027E
REFEE 537.9% 368.3% 367.8% 367.7% 367.0% EPS (5T) 1.20 1.26 1.41 1.56 1.65
KRR 4.04% 2.84% 2.81% 2.73% 2.64% PPOPPS (5T) 2.25 2.26 2.48 2.62 2.73
BVPS (5T) 9.25 9.50 10.74 12.11 13.55
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.25 0.25 0.28 0.31 0.33
REFER 13.86% 14.19% 13.73% 13.41% 13.14% P/E 6.06 5.74 5.15 4.65 4.39
—RAFFTRE 10.48% 11.24% 11.06% 10.98% 10.91% P/PPOP 3.22 321 2.93 2.77 2.66
BO—REALTEE 10.42% 11.18% 11.01% 10.93% 10.87% P/B 0.78 0.76 0.68 0.60 0.54

BRRR: RBEAE, RAIESMARTAN, RNBHAN: 202548258
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDINETEMRIE, FRBRKTESHOMERENEATE, FRERANVSMHETENEREEBRY, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFRESFEFAXT
RITHEEFF AR AINERBAT AR ARR. ARASZRIURIHBITHRZERRNREMERE. TR RIE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERAT Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
HRIEFBRBERAT (UTEMF “AR5" ) MILF 1996 £, BREIERSHENERH=REFNAFIESQT2Z—, HWEHR 500 582E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
TRBEETE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS, ESAHESRE,; EFAE,;, NRGEARRMETRET
B EFRAREAE,; BMARFUS; PEIEESHENHEMIS, b, FXATRTEILERERFARDFARESEE. EERA. BK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FIT, FIRERMRHITEZATTEN. EEABEILT, FREFHNER
HEARIRME MR RITER ARG E RN, TFNEEERRRARHBTRBERARNG, MMREFNESHMRANENHREZ RN FIEHA
EMEKKAREN, USKAEUMRBERK. RAENERSZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMNEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZTEETFATF. BESIUREMIG R SRR ESMIIMESARENER
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1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZFRTHEARRNERANS R, NARERFPFR, FRENRRAEATRE, RKEBEFA, EEVNMHE04
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BENEEIH, IREMNTHSEARSEREAEESREERKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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