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4.9pct, 1Q FFIBUN. FEBUNILRSF/9-5.2%. -6%, 3% 2024 FH 5T

HiEiE 0.8. 1llpct, 1Q25 FZAURANLL. ESRBERK/EWSHA 22.4%. 25.3%, FELL

B (1ZAR) 2,500.11 DARA 1. ldpct. RS BFIYERSEM: NE. ELERATERTMOI, HIE
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il ERBSEK, HAEATMMRKRSERS, 1025 SREMRTERAS. &

50%

40% FEIELIE RSB 7.7%. 8%, IEIFEL 2024 FRNDFIERI+1.9. -0.4pct, MEER
o BEMBERRE, SRS, SRIGE. ALATMESJIFE 1.2, 0.6, 0.4
. Bz, Bt 51%E 79 12, 3113 12, 5117 1Z, ésk‘:f#ﬁi%i’ffitbi 64%,

R EFRTE 0.6pcte FHBMAHRATHEERT, QARENNAEENE, i
SR ABMELLRAIEEZE; ERAEWES~TMEAHARRESR ESMELE S,

WRALE, 1Q25 BEBTOSNA. TE. FEIFFIE 118, 017, 016 /5
Z, BETIRIENFIN 8.2%. 1.9%. -10.1%, FEFURER “XHA%KT. TER
w, RESEQASER, ERAHITARL. BRRE, 10 KERILIG
e USRS RE TR, SRR, FIREFRL L SRR
S T 560 a9 A 17.1%. 24.2%. 13.2%. 11.1%, ¥EFIAEFIEE 8.2%, “HEAX
FRHH Wind ' AXRESMAE RIS, SEE, ARSMEAREETENEY, ¥

HEREREDT K, BRRE. EAFREXRIFREEZINE

FaEEg, ERMEBIES, 1025 FRERBRITHEBARK. FRELIEERS
5179 8.3%. 3.6%, DA LEFRLEGN+2.6. -0.2pcte 1Q FrHFIE 1.74 F1Z, [
EEZ18 177 12, STBAGLLEREN TR 0.4pct E 79%. RMERMNBEM
HIEE., FIEEEFRERMRER “BR" FREZMT, FPURKITZORA
IR RN RE. SHREWE, TRFTOREHR. FRERDFIFIE 1.13,
0.59 712, BREMER 7.3%. 4.9%, EREREFRSLLRERA 0.5pct =
57%, EREBNEELS. 1Q TANMHRF. BEAGD5IHHIE 4745, 1652
12, FItbZ1E 7885, 1801 1Z, EXRmipFEAfGLL 21%, KEMRA 0.4pct,
FRERKENZABRT, EhafatbBrmEH .
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NIM (B7ETFTEE, FEREYE, 1Q25 AT NIM A 1.41%, % 2024 &£ F
17 10bp, PRMERILEUWEE 3bp, BEMAETTEEERIBERTEER. W
BLERER, A8 1Q25 £ B E~UEEER 2.82%, KLt 2024 F£TF17 31bp, =&
ERMARMEEN. BRFEFABRMXERERZZWT, E=HEN TT
KBAR. ME 1Q25 B MRMAR 1.59%, 3% 2024 £ 17 24bp, BifiZH
HEEMNETH. BCEHEREEERAERERBYREN, SFahEmET
TR EREEWREE .

BN EER, SEWLERZE 25%LE75. 1Q25 BigIRITIERURAN 481
1Z (YoY-6%) , IZERER 2024 FETBE 1lpct, HEURLLELR 2024 F1F 4pct
E 25.3%, HA, (1) FEERAEHEWAN 375 12 (YoY-4.6%) , FEIEIFEL
2024 FIRAE 4.7pct, HIFBURNELESR 2024 FIRFA 12.3pct E 78%., MR
BMEHRNEMER, TITERFEBRANBRLIERZSRE, (2) S#HMIE
BN 107 12 (YoY-10.3%) , EH, SAKEWE. AANELRES 5
7 43 1Z. -27 12, ELbZIE 25 1Z. D18 65 12, 1Q25 R KMEhIAEEME,
TPL WP EREAFNEEGXIERBRANER—EIER, HEEEMESKZ R
%, FRTULFEESRANIEK,

FTREREHREHE, KERRBATH. 1Q25 X, BRRITFARENR
1.33%, BREFRTHE 1bp, SIHLEHE. EXRFTRRI 3581 12, BREME
134 1Z, IBEFELETE 6.3 2o MTUBEEE, FHILRSEERIZ KA A
E, HER. SERFHETHEAENECRR, FREGTENAE. 1Q 54
BEMK 482 12, RLEXRET, ERBEBRK/ERILHIA 25.3%, FLLE
Ft l4pct, IREIHRBERR. ERATLELL. IREBEXRDHN 3.14%.
236.8%, IFtL 2024 F535) EF 2bp. 3.2pct, XPLIEKMEESIERGR,

AEREXRLURE, FEFRETHZFHEERE, 1Q25 FEXRETHRO—
R|—R/EERFTREDFNA 13.98%. 14.67%. 19.15%, B EFERDFITE
0.5. 0.54. 0.54pct, 3 A 30 BARARMHHFENRET A RREMRLS,
TEIEMIE 1050 27T, HHEVEERHLE. FEVEESIEGRATHEAE%
OD—RAR, AXLLUAMEEFSILE, NESEMET K. WEERKAZER
B

BTN, HES5TFR. BIREBTRIHEH “FEREAE . “TESR .

“SRIBHE" ZAMBE, RURWMEERL B+C+G = MEEWVSEASH T IE,
& “FhigKeg” , KU “—THE R, ARERERNESIE
K, ERENSSES, FEHASE. FedR. TESTREFEIVERESE
Rif. #REEMEFESEZLOE, BEREREREE, BMAFAGREN
B4R, ATRKE ‘2. . R BEXRUBFE. £6253—=RIER,
Bl HERIEEGRATN, FHITEE AT 2025-27 &£ EPS ik 1.29.
1.32. 1.35 ¢ (#ifEX 1.38. 1.41. 1.46 7t) , HAIRRMNIIL PB HEDFIA
0.72. 0.67. 0.63 f&, X[ PE {hESHIA 7.23. 7.1, 6.95 &, #HF “EN
Ko

NFfRT: @FERRNEFRIE, FRAXTETEANK, EEEEFER
1BFIRIF RIS NIM &R T
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£ 1: ATIBATNS LEBR

Bl (BA7T) 769,736 750,151 734,817 750,057 770,265
BB KR -1.8% -2.5% -2.0% 2.1% 2.7%
A#FE (BA7T) 332,653 335,577 338,357 344,326 351,945
AR 2.4% 0.9% 0.8% 1.8% 2.2%
EPS (7o) 133 1.34 1.29 1.32 1.35
ROE (JAEBARE) (BE5#) 11.74% 10.98% 10.29% 9.75% 9.31%
P/E 7.03 6.97 7.23 7.10 6.95
P/B 0.79 0.74 0.72 0.67 0.63

FEBRIR: Wind, JAIESHARFATUN, RONBFEI 202544 829 B, 7F: 2023, 2024 FAFMKAH 2500.11 12
B, 2025 FRUUEMRA 2613.38 12/
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B7: BigBTRERE (X1FE) £ B 8: BigRTERRTINEERITBAREEE (UEE)
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(SIR Q. Q! QR Q. Q QR QY Q' QY
Rl .l A S N S e N —o—EBHFREE —o— FRAGEMEE (G)
FRRR: ATRAE, RKIESHRA, F: BFIHENEE, 2022 £ NIM #HIEEE RERR: AFAE, XKIESHARFUE
w®
R2: BREBOTRFRETIEREN
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
FREME 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35% 1.34% 1.33%
BEFZE) (pct) (0.02) 0.00 (0.01) 0.00 0.00 (0.01) (0.01) 0.00 (0.01) (0.01)
(RE+AR) /HREEm 3.90% N/A 3.87% N/A 3.81% N/A 3.42% N/A 3.23% N/A
B LFELH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EIHA90K I E Bk / R R B 25.9% N/A 32.1% N/A 33.7% N/A 41.7% N/A 46.7% N/A
B EZET) (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FEIHA0K A L Bk / SR S & 0.36% N/A 0.44% N/A 0.46% N/A 0.56% N/A 0.62% N/A
BEFZE) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REWEF 241.5% 241.7% 244.5% 243.3% 239.9%  238.2%  238.8%  237.0% 233.6%  236.8%
BREFZ5) (pct) (2.42) 0.15 2.80 (1.17) (3.46) (1.68) 0.58 (1.72) (3.43) 321
E7-3{x 3.34% 3.33% 3.35% 3.33% 3.28% 3.24% 3.22% 3.20% 3.12% 3.14%
BLEEZF (pct) (0.09) (0.01) 0.02 (0.02) (0.05) (0.04) (0.02) (0.02) (0.08) 0.02
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®3: BRBOTHESTRER

2022 1Q23 ployk} 3Q23 2023 1Q24 ployZ EloyZ 2024 1Q25

AETEE 18.42% 17.88% 17.40% 17.57% 17.95% 19.34% 19.25% 19.35% 19.69% 19.15%
BLEET (pct) (0.25) (0.54) (0.48) 017 0.38 1.39 (0.09) 0.10 0.34 (0.54)
—RBWE T EER 14.40% 13.86% 13.39% 13.82% 14.04% 15.04% 14.92% 15.00% 15.21% 14.67%
BLFTH (pct) (0.20) (0.54) (0.47) 0.43 0.22 1.00 (0.12) 0.08 021 (0.54)
BL—RBETBER 13.69% 13.19% 12.75% 12.92% 13.15% 14.11% 14.01% 14.10% 14.48% 13.98%
HLETT (pct) (0.17) (0.50) (0.44) 017 023 0.96 (0.10) 0.09 0.38 (0.50)
BN = R Eb 1 2 8.5% 12.9% 15.1% 16.6% 13.3% 2.0% -0.8% -0.3% -2.4% 7.1%
B EFET (pct) 2.55 4.39 215 157 (3.34) (11.29) (2.84) 0.50 (2.07) 9.54

FRRR: REAS, KKIESHAFR
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M EI/RETS BRI

FER (BAE) 2023A 2024A 2025E 2026E 2027E AEEfARE (BH7T) 2023A 2024A 2025E 2026E 2027E
|47 9N 769,736 750,151 734,817 750,057 770,265 BRE™ 38,324,826 40,571,149 42,889,041 45,083,755 47,452,295
R BN 617,233 589,882 552,987 561,444 568,735 Vi et 23,810,982 25,793,717 27,857,214 29,807,219 31,595,653
BN 152,503 160,269 181,830 188,613 201,530 [l 25 4,823,362 3,974,636 3,921,821 4,151,123 4,398,469
BFSBERAEWN 115,746 104,928 115,421 118,883 124,828 SRUEH 9,035,973 10,071,459 10,877,176 11,638,578 12,336,893
BEMIESUN 36,757 55,341 66,409 69,730 76,703 ERHREET 37,670,317 39,839,812 42,656,211 45,596,920 48,331,014
Bl 380,509 365,879 347,361 355,765 367,245 Bk 35,152,752 37,227,184 39,294,937 41,245,680 43,364,394
REWFE 526,614 505,375 514,477 525,145 539,291 TRUTER 27,223,304 28,238,572 29,085,729 29,958,301 30,857,050
ERREMBERK 137,237 120,998 126,916 130,747 136,165 miHER R 6,485,735 7,384,873 8,492,604 9,492,036 10,627,660
BB 389,377 384,377 387,561 394,398 403,125 TEmEEt 33,709,039 35,623,445 37,578,333 39,450,337 41,484,710
FriSHt 56,917 48,095 48,493 49,349 50,441 RN 3,172,074 3,343,965 3,594,105 3,838,075 4,087,901
FE 332,460 336,282 339,068 345,049 352,684 BE 250,011 250,011 261,338 261,338 261,338
ARBATSFE 332,653 335,577 338,357 344,326 351,945 VAR BATNG 3,150,145 3,322,127 3,571,556 3,814,803 4,063,889
BFlgEN 2023A 2024A 2025E 2026E 2027E WSS K 2023A 2024A 2025E 2026E 2027E
EREFREE 3.48% 3.20% 3.52% 3.40% 3.30% BAE 10.8% 5.9% 5.7% 5.1% 5.3%
el e d 3.91% 3.49% 3.57% 3.40% 3.30% ERHE 10.9% 5.8% 7.1% 6.9% 6.0%
FRAHmRAEE 1.97% 1.88% 2.45% 2.44% 2.43% T8 11.5% 5.7% 5.5% 5.0% 5.2%
FRRBASE 1.81% 1.65% 2.10% 2.08% 2.06% BRI 12.6% 8.3% 8.0% 7.0% 6.0%
BEE 1.72% 1.52% 1.34% 1.21% 1.21% GRRE 10.6% 3.7% 3.0% 3.0% 3.0%
BRE 1.51% 1.32% 1.06% 0.96% 0.88% EZISYON -4.1% -4.4% -6.3% 1.5% 1.3%
RORWA 1.58% 1.52% 1.51% 1.46% 1.42% BFEBERAEUEN -0.3% -9.3% 10.0% 3.0% 5.0%
ROAA 0.91% 0.85% 0.81% 0.78% 0.76% [=R125:9N -1.8% -2.5% -2.0% 2.1% 2.7%
ROAE 11.74% 10.98% 10.29% 9.75% 9.31% HEBIFIE -2.2% -4.0% 1.8% 2.1% 2.7%
JEESYE e 2.4% 0.9% 0.8% 1.8% 2.2%
ktadh 2023A 2024A 2025E 2026E 2027E
FRERE 1.37% 1.34% 1.32% 1.29% 1.28% SREFIREEER 2023A 2024A 2025E 2026E 2027E
REBEE 239.9% 233.6% 227.8% 221.7% 214.3% EPS (5T) 1.33 1.34 1.29 1.32 1.35
KL 3.28% 3.12% 3.00% 2.86% 2.75% PPOPPS (5T) 2.11 2.02 1.97 2.01 2.06
BVPS (5T) 11.80 12.65 13.05 13.99 14.94
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.40 0.40 0.39 0.40 0.40
AERBE 17.95% 19.69% 19.79% 19.91% 19.96% P/E 7.03 6.97 7.23 7.10 6.95
—RABTEE 14.04% 15.21% 15.47% 15.71% 15.90% P/PPOP 4.44 4.63 475 4.66 4.54
BO—RALFER 13.15% 14.48% 14.78% 15.06% 15.28% P/B 0.79 0.74 0.72 0.67 0.63

BRRR: RBAE, RAIESMARAN, RNBHAN: 2025848298
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TR BETRER
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P EJN IR 6-12 A MR A IR T 7 B RS R 150 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 EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETFHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, A%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
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‘H Ro

EBEARER

FREEAKRIEFRDBRARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) BN, FEEZERDTNFAFPEIESIHEETFRIESREEIRIERES EREEREE L

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

FRIEEA
HRIEFBRMERAT (UTEIMF AR5 ) MIIF 1996 £, BREIERSHENEH=REFNAFIESFATZ—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XM SN ; ESRBESRE,; IEFAE; MREARRMDE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
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FIREFRAEL B U RBIREFIR R M AIES AT EINT, AR HITEZATTEM. EEABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEMEZ WA RFESREF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
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ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
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FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

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

gE 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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