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o FHRIT 2025 F—FHEWRFLL+9.7%, VFF%FIEFEEE+16.4%,

5 2025 E—FFWERE: 1) BFEKRARLE+12.0%, TESHTH
BRFSE, WEKEZREFDME, 2) FHEHPFRARL17.6%; 3) ®E
HHXBARLE+21.0%, ERKGHFRFFSE; 4) RABRAL 23.9%, [t
TF% 1.8pcts, RBERKELE+17.5%, FEITEDEBRIIK,
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EIREE+10bp, FUTEESHZ TRRBANEEZE,

BERERERE, 2025 F—FEARANREEZEINE-1bp £ 1.13%, *
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®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
B 607,985 689,963 762,295 837,025 915,254
E-C v 597,115 678,771 751,193 826,108 902,923
Fek 202,993 332,554 370,798 409,732 450,705
&t 49% 49% 49% 50% 50%
MefESS 31,044 49,153 54,142 59,827 65,310
B EE 5% 7% 7% 7% 7%
FHE 30,176 25,836 27,903 29,856 31,946
B EE 5% 4% 4% 4% 4%
R R 242,902 271,227 298,350 326,693 354,462
&t 41% 40% 40% 40% 39%
Bk 568,046 645,063 713,605 784,254 858,058
s 563,257 639,976 706,469 776,412 849,477
ENE=Z 78,448 96,936 104,691 112,543 120,421
&t 14% 15% 15% 14% 14%
Tk 395,467 443,426 492,202 543,884 508,272
&t 70% 69% 70% 70% 70%
Rt 89,341 99,614 109,576 119,985 130,784
& b 16% 16% 16% 15% 15%
B 39,939 44,900 48,690 52,770 57,197
BEATNE 39,064 43,932 47,722 51,803 56,229

HHEFRR. A%, IFind, XWIESHZF5 SRR EE

&2, FHRWW (BHTT)

FH 2023 2024 2025E 2026E 2027E
ERIFSU N 12,472 13,498 14,441 15,093 15,792
=NV ON 9,282 9,874 10,711 11,253 11,840
FEFFPN 1,587 1,510 1,555 1,601 1,650
eSO 1,454 1,865 1,921 1,979 2,038
HAbiN 150 249 254 259 264

=A% i 8,548 8,515 8,827 9,011 9,217
Bl FiE 156 167 179 187 196

V&R EEH 4,360 4,717 5,011 5,237 5,480
RERERK 4,032 3,535 3,541 3,492 3,446
B FE 3,924 4,983 5,614 6,081 6,575
BN ETT 9 12 12 12 12

F B 3,933 4,995 5,626 6,093 6,587
PRE® 262 590 665 720 779

FE 3,671 4,405 4,961 5,373 5,809
3B A S ST E 3,549 4,264 4,816 5,224 5,654
EPS (7T) 0.57 0.69 0.79 0.86 0.93

BVPS (7T ) 5.61 6.45 7.10 7.80 8.56

ROAE 10.71% 11.51% 11.62% 11.51% 11.38%
ROAA 0.65% 0.68% 0.68% 0.67% 0.66%
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ERIEREITR A EZ SRR 2/3



O i %

lNI)UbTRIAl SECURITIES /\_Jl \\-L:F*E% | EEE‘JI%%E??

S A e R
FARFPEESYHSE TSR BT FEFEILESDIH, UEBBNIRYSE, i, ZYhHERRE, KIREEHER
R T AAKHRRS . FATGEHE, TE, BEFEERRE PHEEHEE BN SR E &8 E R R E XM,

¥ EHTER I
BREW R %3 4R o
R PR RS RO RS DR E TR EDN 13 BEPRE AL 5 T B R S BRI A T 15%
RO IER ( BERIBHIBRIN o TERAR AR B AEX) AR 56 1L 5 T 5 (R S BRI 72 5% ~ 15% 2 18]
BERA BB 12 PBRASBN (R | i AR IR 6L 25 h B R R S BOK 1B 7E-5% ~ 5% 2 8]
3 ) M EEMB S E AT B R RN | TR e B EEE TS T B R PR R/ T-5%
FKERIBo Hob: PR LUPIR 300 fE0 s BT RNEARPLBN AR, AFATABTARLEROEAT
Bt JLRFHHILIE 50 S EA; 3 EHR | s, SERMEE, SUERIITE LS IR TR
E’f&ﬂ?%ui*&ﬁi%?ﬂ%’i; FRHHUE #E BRI T BRI ST R RS H
BlonRAE; XEDHLARE 500 BHT | 15375 i X R B S B B8 ST 5 T A R R IR B
R EIERARE, BEE X RIS T R AR I ST R R R
EEHE

AT HEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI HR LB A S RIS,

EFﬁﬂiﬁﬁ?ﬁiEﬂﬂWhT—u&‘i'fi?ﬁﬁﬂ
XAWIESBRNARATEFEESEEEEZRARINME, ERFIEHRTETELEHEE,

,$®TTAI&WAW@$ﬁiﬁMEﬁ§FO$$i¢mmm\EE
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEEERNEN ., NEBHEFEARRSITERLN—ER, NS R/IGHEHXKEARYTRBEMEETE,

AREFHARIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRUASKEENESE, RASFFX
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSHNAR BARMENRXEBRARS T RAEARS S BHAHE, KRSMIENIESSIRBRANNIE. MERRTBRATI TR, 3
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BARS, FE, RAFNARSHEERLTENK L BANBEL FTHL R, RAFNEBTXTENNEFRHEZ,

@ﬁ%ﬁ%% FIREPFASIBHXT UGN EERTIERI . ZENVSRITANIEA BEERATR, FIFRIERTRIE, EEIFR
R ERSFUELR, 2T Aritt BIRTUN TR ETHEEMRE, EHRRNELTES BZES 0 prin e R,

ARTWHEAR. XHARUREME WAL TRERAETRREAIE. XRBTARNAFAEMOLSBORRERREENREWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,

ARSHIHNABELL FHAEMRRIE. £, TS IEBLIRSMEXWIESRDFRA S REXKFASFER GHAERIL
MR T EHEXELRDERASZHFHERERIEANEMBX . BERJHEMEBRRENARKER, BFEFRTEEREZEAR (1934 £
B (ESX ) % 15a-6 £HIEX A [ TEZEVGIREE | BRI o

FIREWRIRAEFE, ERERARESRE—IRT . BREZELAET, SUARETAIEMBNRTIBEL LT, REFASE
RBEEN, AMEOTABAIFEUEAARNGETARRAEN ENGHES G, IFBRILBEMEMA, SBUEARILA LS R
Hitb AEA RERMER, KRS TRBEMERTE.

55 A A

FEREFTHERLT, MUIESENBERASDTESFHERREPRRA S ARTEIESLTIFHITRS, WX s RHSFRRH
BRBITWERS . Bk, RFAEN LG EZETXIESRDBARR S R/AHBRAR TEFEZWARS AR ZUMEABEN PR, BAEED
ARG AR S EMRE N E— SRR,

HAES IR

tig JEx R

il EEERTX KW 36 SXWIFSAE il IERHHEXERTAEHE 6 SR it RIIHEEXERE 5001 SRY EH
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

Br%s. 200135 #r4s. 100020 tr4s. 518035

BR%5 . research@xyzqg.com.cn BR%E: research@xyzqg.com.cn ti#E. research@xyzqg.com.cn

EiRE& EITRIEAFIEZ SR 3/3



