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WP, TRERTIT
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BAES
o TiRRTT 2025Q1 B E LE+5.6%, 13%F)EE E+5.8%,
® if5 2025 F—FHXRE.
1) B EWARLE+11.6%, PEY KR, SERLEREEYT X
2) FEBWARL-1.3%, BRIBHSKE,
3) WAMEKWABLE-6.3%, ARMERNMBFSTIEEXHHERAE~
RRMERD .
4) HERKFELE+26.5%, EAMARERFE 0.61%,

o HMEFE: RAF~ELL+17.6%, FFKRELL+20.9%, HpxfA/ZEFFILER S
74 28.8%. 6.1%, 2025Q1 FIGTIFRL 1641 27T, RLLZIEA 547 (27T,
Hop XN HIE 1405 270, RERGURD 48 2T, ZIEE I 284 2T, XF
PNEHIESR, BERFIRFVNEBERE, ARAE, 2025Q1 FRELE
+20.2%, FFRAEGEI GRS

o SEHTH: 2025Q1 %22 1.80%, [tb-10bp, #2024 £5-6bp, MHAWIHA
ROBRNWE, HopRmm g 2024 £-27bp, £ EEE 2024 £-25bp,
TR AR SRE

o FME: BME 2025Q1 K, FREKLLFFEE 0.76%, WEARFEMEK
( 1k )4 1.09%, 3K EE 2024 K T B 8bp, k& %& S X INEL-19pct E 371%,
R GTEEIREE-16bp & 2.81%, X3EXIFEE-3bp E 1.00%,

o BRAFUWENFEK: HAVIIEBBEERFIFUN, Fitas 2025 F50 2026 &F EPS
= 4.23 7oA 4.54 J©, Tt 2025 ERGREERT AN 34.83 T, L 2025 F 4
A 28 BREMITE, XK 2025 FKH PB 4 0.72 15, HFERITFR,

o RS RTREETUHES, HERHISRTH
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®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
BRAE” 2,711,662 3,125,232 3,535,123 3,982,572 4,479,414
¥ 2R~ 2,674,049 3,093,606 3,506,110 3,943,230 4,427,771
TR 1,213,753 1,437,254 1,681,587 1,942,233 2,233,568
=Yg 45% 46% 48% 49% 50%
NEFESS 129,131 147,305 171,610 198,210 227,941
g 5% 5% 5% 5% 5%

R E 76,082 101,144 111,258 122,384 134,623
&t 3% 3% 3% 3% 3%
RERRE 1,255,083 1,407,903 1,541,654 1,680,403 1,831,639
e 47% 46% 44% 43% 41%
B 2,509,452 2,890,972 3,279,159 3,703,241 4,174,540
ftEffR 2,483,231 2,864,288 3,248,892 3,669,060 4,136,008
ENZi 497,066 527,660 580,426 638,469 702,315
e 20% 18% 18% 17% 17%

TR 1,588,536 1,869,624 2,178,112 2,515,719 2,893,077
e 64% 65% 67% 69% 70%
Nt RE 397,629 467,004 490,354 514,872 540,616
=) 16% 16% 15% 14% 13%
B 202,210 234,260 255,963 279,331 304,874
BEASNE 201,195 233,151 254,854 278,222 303,765
BARIR. AT, iFind, MIIFSEZ5F 5 SmiRbrEE

2. FEKRTW (8FT)

F40 2023 2024 2025E 2026E 2027E
B BN 61,585 66,631 70,322 75,404 81,792
b= NSNL N 40,907 47,993 52,458 57,229 63,281
FHEFPRN 5,767 4,655 4,795 4,938 5,087

L aALEES I ON 13,858 13,446 12,639 12,892 13,150
HABUAN 1,053 537 430 344 275

BV EXH 33,557 35,083 37,061 39,771 43,136
ElRE 592 663 700 750 814

W ERERE 24,012 23,670 24,613 25,637 26,991
RERERK 8,940 10,679 11,678 13,313 15,259
B E 28,028 31,548 33,261 35,632 38,657
AN =y -130 -262 -262 -262 -262
F3E B 27,898 31,286 32,999 35,370 38,395
FriS®L 2,289 4,065 3,960 4,244 4,607
B 25,609 27,221 29,039 31,126 33,787
IHERASSFE 25,535 27,127 28,945 31,031 33,692
EPS (T) 3.75 3.95 423 454 495
BVPS (7t ) 26.71 31.55 34.83 3837 42.24
ROAE 15.08% 13.59% 12.74% 12.41% 12.27%
ROAA 0.98% 0.91% 0.87% 0.83% 0.80%
BARIR. ASA%, iFind, MUIFSZ5F 5 SmiRbEE
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BRI ER

BRBW T RITE %5 Bz L

RS PRAENFS RO RS A R T 2R EDN A8 FHE S5 By R R PHE BORIB A T 15%

FTIATR ( BERBEBRIN o FRITAR KT AR FI A SEUE 5 16 By R PG BOKIBEE 5% ~ 15% 2 [
RERHEEN 12 PBRATRN (T | P AT B8 S 55 By R MRS BUK IB 7E-5% ~ 5% 2 18]

B3 ) HNEMEXEA T HREMERn | P00 g R AR ST D R RISk IE T -5%

MERIBo b PR LUP R 300 F5E0 o BT RNEZFRLENAL, REANEELERALROEALR
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEOEE, BERINEAHBHOLATA
SRDHU=IRAIEARAE; FEHHUE e TR T R AL 5T 5 RR &K

EAHCARE;, XEMHLMRE 500 R | Sunpg [P BXRIS A TS HREER AT

ERGERH AR, o2 A EINS TR SIS B 5 RF K

FEHE

FREEHNGHSEEARITERREN S, P TER www.xyzq.com.cn W ZFHERE A S W R H XK A S FHRE R,

A ATRFIR SRR R AR SR R A R

HWIESBRNARASEFEESEEEEZRARINME, ERFSEHRTTELEHEE,

y RAFFREREBARIAREMAE AT, KREPHES. BL
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
ETMEBERNEN . NEBEHEFEARRSFTERLN—PER, RNASR/IGHEHXEARYTFBEREETE,

FIRSHARNRRFAANRTEN, ERAFAMREEAEBEITEN, B TRIIEFFESNEENEUTZRETHNER, KASFHFAN
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSIHNAR BARMENRRBRARS T RAEARS S BHHE, KAREMENIESSIRARNONE. MERBZTEBRANTI TR,
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BIRS. FEY, ARTRNAREMEEETERNKLBUNNBEL THEL B, BEENSBTRTENNENEH,

BRIERTIRE, AIREPASIANXTUSNERERRIERI, SEMNVSRIFTNIEN B RERNTUR, TINTRERFRIE, 6
R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,

ARTPHEAR. XHARUREME WAL TR AIETRREAITE. XRBARNAFAEMOLSBELRERRERENREZWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,

FRSHIHNRBERE FHAEMRRIE. £, TSI HEBLIREMEXWIESRNFRA S REAXKFASFER GHATERIOL
MR TEEXELRDERASZHFHERERIEANETBX . BERJHMEBRRENARKER, BFEFRTEEREZEAR (1934 £
B (ESX ) % 15a-6 £HIEX A [ TEZEVGIREE | BRI o

FIRENRARAEFTE, ERERARERE—INF . KRESZELAET, SUAREFNIEMBNRIBEA LT, REXASE
EPEEN, FRENETEBATEUER AXSEEATERNEN. SEHIEHR, IBRIRGEMTEMBA, FPUERRICA NS RIE
Htp A=A, RERMNER, KRS TRBEMERTE,

55 A A
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