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ERHEEWE, RERRRLE

=

FERITERS 20256 F—FEEWiR. 2 TXIAEFK 1649 2T,
YoY+2.56%; |Afi&FiE 544 {275, YoY-2.90%; RRZE 1.25%, ik
FEEE 198%.

R

ERMAZTEHERRE. 2025 F—FF, dEHRTEW 1649 27T
(YoY+2.56% ), HE&FEW AN 1077 1278 ( YOY-4.42% ), HE LY
& 65.32%; EEWAN 572 1278, RIELEK 18.91%, RHIRIREWRRIE
Eree, 2025Q1 HRE/ASE. 1IEFED BIEL-1.15% . —2.90%.
B4, NENTHR B EERR 2024 F—FE R 27 27T, AFERHSEE,

MIFERBNRE, FERBRASWANRIREE . 2025 F—FE, A8F
ZBERAEWN 257 1278, BB 2.09%, HREL 2024 FUNMFRE
RIRIBRM. =9, HEERFWARIUKIBRER, BB 37.30%.

2025 F£—FE, PERTREERE 1.29%, KLLTT 11bp, EH
-15bp. && 2024 FREADERSF=WEXNITTBRBAETERE,
2024 ¥ LPR Z2XXRAE, MERFREERNTREAT 2025 F—FE RS
ETHENEERH.

#BFim: 2025 F—=FEHERFTEER~S 1T 34.92 B2, BEbigk
7.2% . Hh, ERE NS R 2KIA e SIEEKAFE Exee, 2025
—Z=ERREER 8.3%. 20.0% . £EE~EEE, B, ERIRE.
E IR . ERRTORE 2024 £FF+1.06. +0.39. -0.77.
—0.69pct,

Tt : 2025 F—Z=EHERTITERHERIN31.59 52T, BHIEK
6.8%. H, ZHRAERIEK 6.2%, & 2024 FRH—FREF. RE
ZHE, FX. EBRESF. BlRfKk. BRTERSITERELES 5L
#+2.29. -0.57. -2.12. -0.40pct.

BERE: 2025 F—ZFEFERITAREAE 1.25%5 2024 FF¥,
REBEE 198%, 2024 F£RTFE 2.63pct,

B+ KBERFP, EZAREEBTIREE (REA) GRAE. FAXR
REBTPREEBRAE. F+RKBESHRFIR 300ETF NS5 Z5h
+0.01pct. —0.03pct. —0.01pct,

B HNShE:

FERIT 2024 RAVEWFRAIBLRNE, RrRERE. HIFNE
A 2025-2027 FI3 8155 BRI IBK 75 0.03% . 2.37%. 3.41%, XN
N BPS: 8.79. 9.47. 10.25 7T,

RERT: BMEFRS, FRETKIERE, BEEHLK

WS EENGE 2023A  2024A  2025E  2026E  2027E
B (127T) 6,229 6,301 6,316 6,506 6,773
R (%) 0.79 1.16 0.24 3.02 409
HEBABREREFE (1Z7T) 2850 2527 2458 2515 2,598
R () 1.96 472 0.03 237 341
s (7T) 0.79 081 081 083 0.86
HRER(PP/E) 7.02 6.84 6.84 6.68 6.46
ISR (P/B) 0.73 0.68 0.63 058 0.54

BREIR: wind, RXUESHTTER

IESARRE

20255 05 B 01 H
BEITR
Tl RITEERERTI
6 NBIEHK 183 (TR )
HETME 5.53 7T
BRI & 7T
EFHE
A BRERAERR) 210,765.51
B A REBABERR) 210,765.51
A BRSHEESTT) 1,165,533.30
B ARMEEST) 1,165533.30
BSEF(oT) 8.28
BEERERER%) 91.75
—FH&RE/&K(GT) 5.84/4.38
E&
X pax vl
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BRSER: RIREE

2024-09 2025-01

HEXikRE

1 (PEBRT-FERAIFRE BF IR
R, FRERE) 2025-03-30

2 (PERT-=RIEEERR, B
MatgsE, hedgiszai)
2024-11-02

3 ( PERIT-FFRATEEROARH
£, BERR, RERME) 2024-09-14
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
EFSIISU N 4,665 4,489 4,423 4521 4,653  ERBIER 1.96% 4.72% 0.03% 2.37% 3.41%
FaERAEE 789 766 743 721 728 IREEIALNDIER 0.31% 0.97% 0.26% 3.01% 4.08%
G ON 775 1,046 1,150 1,265 1,392 FRRIRSEEER -0.36% -11.76%  -3.08%  -0.03% 2.15%
B 6,229 6,301 6,316 6,506 6,773  EgAILE 0.79% 1.16% 0.24% 3.02% 4.09%
Bl F R0 -61 -62 -61 -63 -65  EFISINIEIER 1.27%  -377%  -1.48% 2.21% 2.93%
WS EERER -1,775 -1,813 -1,817 -1,872 -1,948 FEHBRASIGR 9.16%  -2.88%  -3.00%  -3.00% 1.00%
PRERIFE 4,408 4,451 4,463 4,597 4,785 B EEMEIZR 2.89% 2.11% 0.19% 2.99% 4.07%
iHERE -1,066  -1502  -1,604  -1739 -1,865
FeRIRiE 3,343 2,950 2,859 2,858 2919  HiEEK
FRiSi -492 -422 -400 -343 -321 EERFIER 12.60% 8.36% 7.94% 7.10% 6.76%
&R 2,850 2,527 2,458 2,515 2598  WFUIEER 13.71% 8.22% 7.00% 6.00% 5.50%

LB F=IEE -9.83%  12.68%  12.00% 9.00% 8.00%
BrERER TEHIR IR 11.06%  16.78%  10.00%  10.00%  10.00%
BERSER 199,080 215436 230,516 244,347 257,786  Hfth&FigiE 3.73% 1.55% 1.55% 1.55% 1.55%
BN 17,353 195554 21900 23871 25781  IHRAHEIER 12.98% 7.26% 7.67% 7.15% 6.74%
SRR 71,587 83,603 91,963 101,159 111275  fEERigiE 13.35% 4.90% 4.50% 4.00% 4.00%
ER&~ 317,430 343962 371272 397,615 424,491 (&l T2 R 920%  17.63%  21.00%  19.00%  16.00%
EERRF™ 12,087 5,429 5,839 6,254 6676  BRRMNEEIGR 8.32% 7.13% 6.16% 6.37% 6.86%
BB 324322 350,613 377,111 403,868 431,168
BEREAR 226,028 237,106 247,776 257,687 267995  fFEREH
Hitit Bk 57,581 67,095 79,746 93256 106602  i&HA 41.7% 40.0% 40.0% 39.0% 39.0%
JFitR AR 13,144 16,882 18,176 19,476 20,788  EHA 54.2% 56.2% 56.2% 57.2% 57.2%
LAk 296,754 321,083 345698 370419 395385  Hfth 4.1% 3.8% 3.8% 3.8% 3.8%
PR R 27,568 29,530 31349 33346 35,635

BREHE
BRER AV EFR (RS NEEL) 63.2% 65.0% 65.0% 65.5% 66.0%
BRERECT) 0.79 0.81 081 0.83 086  MALK 33.2% 30.8% 30.8% 30.3% 29.8%
BiRiRERFIE(T) 150 151 152 1.56 1.63
BRISEF(TT) 7.58 8.18 8.79 9.47 1025 BFERE2
BRSB™(T) 11017 11910 12810 13719 14646 AFR® 1.27% 1.25% 1.24% 1.24% 1.23%
P/E 7.02 6.84 6.84 6.68 6.46  IEH 97.27%  97.30%  98.00%  98.00%  98.00%
P/PPOP 3.69 3.66 3.65 3.54 3.40 xix 1.46% 1.40% 0.76% 0.76% 0.77%
P/B 0.73 0.68 0.63 0.58 054  REK 0.34% 0.50% 0.60% 0.60% 0.60%
P/A 0.05 0.05 0.04 0.04 004 AR 0.53% 0.58% 0.55% 0.55% 0.55%

RE 0.41% 0.22% 0.09% 0.09% 0.08%
FIEIEIR KREBEER 191.7%  200.6%  207.5%  219.2%  230.4%
BEE(NIM) 1.56% 1.24% 1.24% 1.18% 1.13%
T2 (Spread) 1.32% 1.01% 1.01% 0.96% 093%  @AKR
BERFER 4.01% 3.40% 3.40% 3.20% 3.05%  BARER 17.74%  18.19%  18.19%  18.19%  18.19%
FFRRF=R 2.12% 1.85% 1.85% 1.70% 1.60%  BRUOBRATEER 11.63%  1220%  11.44%  11.51%  11.66%
LRI 3.50% 2.93% 2.93% 2.77% 266%  BFETAMRE 91.50%  9158%  91.67%  91.72%  91.70%
IHERARM AR 2.18% 1.91% 1.91% 1.80% 1.73%

Hib#iE
BRI RBEAR(1Z) 2,944 2,944 2944 2,944 2,944
ROAA 0.76% 0.70% 0.65% 0.62% 0.60%
ROAE 8.71% 8.33% 7.82% 7.53% 7.30%
REEIRER 1.44% 1.32% 1.23% 1.18% 1.15%
BRRIR: NENE, KKIESHRET
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AREZBLHTIDERER. RNESFEIESUINSEFIESRESIRNL RSN E W IERES, RREFTRRHN
PREM RIS ERER R T FAIARENESART AR DNAE L. BIIMERMIOETHSTES, 75, EFAa5RKREH
RERREZ NG M B B AR R .

—HRAA

BRIEBBENE, MMREFHIMEHEIRISBRRKIESROBRAE ( SRFEIESRFITRESREESNWESEIE ) REKH
B (LATHIR “RRIES" ). RERRIESFLAPEEN, FMELMERTSIENR . REZEFSHAREREFRLEH .
RE. MERRSFEBIER. RSITRMAFCHARNIESHIER. RSETRRITS.

KMREZNER, REFHMNOELER, RKESFARKE AREI TR EMAEARRIESHNER . MrEFIEEISRET
HAPAANTENEATTER, EXNIESYXLEBRERENR TBEEMEEOURIE. MREPHER. ERFHNHEFS
%, TERFTRIESEEZMENFEMBBEREL . ZFEE . BEUHREEIRENAREAZNEFRGEEN. MR
FMISEFR, EEARMRETERHETARNDTAMES .. ERNSNAREFOESHERNHTIRZITHE, FNERNEEEE
FIRBER. MESKRHEERK, CERER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/EEXBKARGFTEBETERESE.

RAREMEHNER. IHMERFNASREEEBRMRMFYT . ZFE0 . HERTUNAT B AR EN . JERRR
TANAEABEERANFRAER. EARINE, RXIESTREESKESAREREELN . FERIUA—BEIARIRS
RNIEBSIHEEAR . XBARUREMBEWATTRSKIERRRIRIINE . RAFARNSHIZEMOASPEEARSER
ERARENA—HHHZIFCH/ SR ZUR . RNIEBFREHHERNNRENAREMEREERITEMINS . RXIESFH
BEEEER). BEBNILUREMRRIWSER TR B SAREFHBENHENA—HARERE,

Ks8I

EXREFIERT, RNIEBSATRSFEARETRRATMAITHIESFHTRS, WA AREATRHESFIIRMER
BIRIT. MBMEAMER~RESFEMRS . B, REENSEEERNIESR/SAEEXARTEFEZMARENRE
MEREERZINR, REEBDHIRENIREIHEHMRENE—SEKIE.

KETREH
E 331l 508 R TR
N TREBRRAN ARSI &R 20%LA &
BT BIREHEN 6 N"BW, BEER i FREARZMNHERTITER 10%-20%
SF=IR I —
iR 300 FEELAYBKERIR 2] FREARZ AN HEXT UL 2 - 10%- 10%
SEH FREARZ N FEIT UL ES - LOWLA T
B TREATT IS EKIE Sl =
S BIREAEM 6 MM, ARELER ii?:ﬁ i;ﬁﬁfﬂijfgzif 5; *5%
Y _ | : ikl - 5%-
e R 300 HEEHUTKEIE PR SEIREERRER S
BTk FRER T B EKIE - S LA™
X X E S8
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN i AR LINEERR RYITHEA X Z M 5033 =
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 = 2301 B fiR%4%: 200086 MB4®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 fEHE.; (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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