©) B i %

IERFRRE | FHRET
2025 4 04 430 A

B 44 (600036.SH)
BEBRAKENEMK, FRREERLTHE

B4 BTG 2025 £ —F 4R, 2025 F—FE LI EIL 838 12T,
Fl b T 3.09%, V384438 373 1270, BT 2.08%. 2025Q1 & 7~
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1. bR AERRRLENEARIK

25Q1 SFE PN 3ERE ARG 5 5] 4 -3.09%. -2.08%, 2 Fl4K 24A
Mgy X 2.6pc. T 3.3pc, H & £ZMtaR s, Pltek s . 12
P BA T M52t b 45 s E @) Tk, FLARRA:

1) ALE&ABON: FligK 1.92%, 4 24A 3k 424+ 3.5pc, 25Q1 4 & £
# 1.91%, %% 24A T4 7bps (24Q1 T4 13bps), & £M4talksh: 243
# T8 R URA R EE.

A. T ALTT. TRKEES A 3.21%. 3.53%, 4 A4k 24A
T 29bps. T 38bps, shihaakdia. BLK ZIKEFR R TH
15bps. T 27bps, WHMKAERTHRRERIERTFT—FEEBRHE
T EZM.

B. fifitsh: &AM, AHARAESFA 1.39%. 1.29%, 2 Al 24A
T 25bps. T4 25bps, A AKENERARmK, 2024 49 A KA
FEHF G, MAFRTTY. FARTHRESHA PTEA, BAT
FYAHE AT, 25Q1 FEAH B HRMER P AR HEHG
vt 50.46%, #% ESFASF ESF 0.12 A 5.

2) FHFEMESMN: FIILTHE 2.51%, 4 24A w8l % 12pc, R i
2R T L5 R BRSO BARZEAR M 2 4 T B BRI vl R i, B
KR A, Mg EEL SRR K 10.45%, LPRELL, =W, 12
FONF 3K 27.68%. 39.47%. 32.47%, W iki4ls T34,

R IZIRF M) HL T & 27.65%.

3) Hpudk Gl BT 22.19%), 4% 24A 3gig T4 56pc, 34k
AR LK 23.67%, mx—FEMAT ARSI TR, AAMELH
H#%F 5 5310,

2. FAERE: NARKABNAES

1) 25Q1 RE % (0.94% ). %% (1.36% ) 454 LF KR T 1bp. 32
# 7bps, K& FE ZF . KA 4 410.03%. 3.89%, H AR LERT
% 2pc. T4 3bps.
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RHRFEE (0.52% ). PABFRARE (1.14% ). DREHRRE
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2) 25Q1 1ZARAA 0.76%, Rl T 13bps. 28 02 RREARE A
1.00%, 3Rk Sbps.
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GUOSHENG SECURITIES

3. K= BBRBERLEERLE W

1) £&: 25Q1 R& 7. REEH A A 12.5 Fea. 7.1 T, 443
FlHig % 8.76%. 4.54%, 4514 24Q4 T 1.4pc. T 1.3pc. 25Q1
BEERE, FHRAW I 2372 1070, PO LRE. AARES A4
1860 1274 140 1z,

NE B RRAE, AMRESFRS, SW RIS, BITEREL, RE
SAR AR AE IR A P K, ANARE AR 5238 K 54T, 5%
LHERIEAR S, AT RRATRY ARG TR
2) fifk: 25Q1 RAHLEHA 9.3 T, FHIEL 10.42%. 25Q1 #
ZERAE, HHEYE 2229100, EEOAALHK (14151270) Tk,

BHED PRYEE, A8 LETK DRRAKNE -5 ROE-A £ 4L
KA RMAEIR, RATBRIER AL, 172 F KAk FHTE, 4
H RN IRA,

REeRT: ZNEFHTAT; HRAFFARY; K REd—F T,

g =k 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFL) 339,123 337,488 339,700 343,733 351,608
BRI % -1.64% -0.48% 0.66% 1.19% 2.29%
BAEFAE (BHAL) 218,087 219,471 222,935 225,358 230,618
PAFT A -2.06% 0.63% 1.58% 1.09% 2.33%
JaE4AE (B 7L 146,602 148,391 150,876 154,249 158,122
JER:SEEINEE £ 6.22% 1.22% 1.67% 2.24% 2.51%
ARG () 5.81 5.88 5.98 6.12 6.27
R (L) 37.08 41.75 45.75 49.84 54.02
BR AR 14.37% 12.80% 11.75% 11.13% 10.61%
BRENEE 1.39% 1.28% 1.19% 1.11% 1.04%
R Ao A 7= M 55 2.57% 2.32% 2.09% 1.96% 1.84%
LS 7.23 7.14 7.02 6.87 6.70
= 1.13 1.01 0.92 0.84 0.78

e 8 F 4.70% 4.76% 4.84% 4.95% 5.07%

FALEN: Wind, 52X 55 57 Z: B 2025 F 4 F 29 H 4480
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BRAHE (L/E) 2023A 2024A 2025E 2026E 2027E  F)iEk 2023A 2024A 2025E 2026E 2027E

EPS 5.81 5.88 5.98 6.12 6.27  AAEIA 214,669 211,277 210,435 216,469 223,903
BVPS 37.08 41.75 45.75 49.84 54.02  A&F 4 HEN 84,108 72,094 63,443 60,271 60,361
B XA 1.97 2.00 2.03 2.08 213 HEpmaAE SN 40,346 54,117 65,822 66,993 67,344
P/IE 7.23 7.14 7.02 6.87 6.70  F i 339,123 337,488 339,700 343,733 351,608
P/B 1.13 1.01 0.92 0.84 0.78  FLA KM n 2,963 2,950 2,744 2,783 2,871
A g3 K F 2023A 2024A 2025E 2026E 2027E GBI 111,786 107,616 106,963 108,232 110,712
PN ON -1.63%  -1.58%  -0.40% 2.87% 3.43%  FALS RN -45 -367 -367 -367 -367
N L ION -10.78% -14.28% -12.00%  -5.00% 0.15% &I H)E 218,087 219,471 222,935 225,358 230,618
EDIIN -1.64%  -0.48% 0.66% 1.19% 229%  FFBRALREK 41,469 40,819 41,291 39,653 40,251
3% &R A -2.06% 0.63% 1.58% 1.09% 2.33%  HIA)HE 176,618 178,652 181,644 185705 190,367
DER: SR IRE| 6.22% 1.22% 1.67% 2.24% 2.51%  BFiiF#t 28,612 29,093 29,580 30,242 31,001
BFEH (ME) 2023A 2024A 2025E 2026E 2027E  #4E F)9 148,006 149,559 152,064 155463 159,366
B E 2.03% 1.82% 1.65% 1.56% 1.47% a4 146,602 148,391 150,876 154,249 158,122
& BR 3.57% 3.25% 3.05% 2.95% 287% K RAEER 2023A 2024A 2025E 2026E 2027E
PR 1.73% 1.60% 1.57% 1.56% 1.56%  HAkSAT 682,802 574,065 733,821 747,595 845,645
PRAVENA L 32.96%  31.89%  31.49%  31.49% 31.49% [ L F = 560,709 900,515 1,692,968 2,468,230 4,067,610
ROAA 1.39% 1.28% 1.19% 1.11% 1.04%  REEH 6,508,865 6,888,315 7,267,172 7,652,332 8,050,254
ROAE 14.37%  12.80%  11.75% 11.13%  10.61% REB(AEE 269,531 270,300 282,691 293,917 306,936
*ERE 2023A 2024A 2025E 2026E 2027E  ARHEH 6,252,755 6,632,548 6,999,813 7,374,561 7,760,302
TR FHA 61,579 65,610 68,817 71,605 74,351 EAMLK 3,212,653 3,705,573 3,502,999 3,537,727 2,717,933
TR HA A RFE 0.82% 0.85% 0.64% 0.59% 0.55% ALK = 319,564 339,335 371,419 405,848 442,140
R & 0.95% 0.95% 0.95% 0.94% 0.92% % FA 11,028,483 12,152,036 13,301,021 14,533,961 15,833,630
e BEER 437.70% 411.98% 410.79% 410.47% 412.82% [ fifk 890,755 1,019,393 1,060,169 1,104,834 1,188,265
HA e 4.14% 3.92% 3.89% 3.84% 3.81% HHAH 8,240,498 9,195,329 10,101,511 11,069,348 12,064,947
AR 2023A 2024A 2025E 2026E 2027E  FiAHRA 176,578 222,921 292,436 375,853 455,099
KARFEER 17.88%  19.05%  18.74%  18.40%  18.07%  fi4k4-it 9,942,754 10,918,561 11,966,767 13,096,674 14,290,725
—BFRRRE 16.01%  17.48%  17.31% 17.09%  16.86% A& A A4t 1,085,729 1,233,475 1,334,254 1,437,287 1,542,906
A — BT F 13.73%  14.86%  14.91% 14.90% 14.85% RAFAMAMRHAEAIT 11,028,483 12,152,036 13,301,021 14,533,961 15,833,630

HARR: Wind, B BEERGZIT

Z: RN 2025 F 4 4 29 7 KA
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BE1: FREFFHE (12T, KiFRL)

BE2: FRRF1EFIEE (12T, EFER)
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—— R % ——XiEF — R R RRARE (i)
W —W—REFER (H5) 700 1 1.0%
1.6% 1 460% 1 00%
14% 1 a50% 600 1 '
g 1 0.8%
1.2ZA; L 1 440% 500 | 1 0.7%
1.0% | 1 430% | 1 0.6%
0.8% | 400
0'6% i 1 420% 200 | 1 0:5%
oz | 1 410% 1 0.4%
B 4 0,
02% | 1 200% 200 ¢ o
h . 0
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FAHAI: Wind, 2N5]107R, [F 5 LEXGFZ AT
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Sedr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
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ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF
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