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BROMERERY K, RERE

.

EiRBITRM 20256 F—FEMIR. ATXLAEKRL 1901 2T,
YoY-5.40%; A& FiE 834 1275, YoY-3.99%; AR 1.33%, &
BEEE 237%.

R

2025 F—=E, ZiZRITEW 1901 127t (YoY-5.40% ), HFEFIE
KN 14191278 (YoY-5.21% ), HEWLLE 74.7%; FFEHA 48112
7T, B LB 5.96% 4 ERIFIE JAREFE 5 BIE E-5.81%.-3.99%.

IFRWNTGE. 2025 F—FE, RIBFLERBEWA 375 27T, BEEL
—-4.63%, & 2024 FXRYE 4.72pct. B, "R FWHKIARIR, —=
EEW 43 127T, BEIEK 145.83%.

2025 ﬂz_égs Eﬁiﬁﬁ#l§§§1g 1 41%; ﬂ;tb-Fﬁ 10bp, Etb
-16bp. &8 2024 FERADEB AW HZRNITERERAERRE,
2024 £ LPR ZRBFE, HFEFERXNECNTEEAT 2025 F—FE
BEETMINEZERRE. 3%, ARHEHFAOILERS, FIERZHFE
IBEARCAREFZREEM

B : 2025 F—FEZRBTERS LRI 41.93 B1Z7T, BEHEBK
7.8% . Hh, SRR /& RKIA 20 MEERAOE EaheE, 2025
—ZEDRIELIEK 8.0% . 14.4%, KELIBK 4.5%. 5.8%; Z4rEM
BRI 17.4%. £REFEMLE, . SRRE . B RIFK.
ERITH IR 2024 F£xZER-0.58. +0.08. +0.41. +0.09pct,

s . 2025 F—=EZRBAITERERT 38.53 HiZT, BELig
10.9%, & 2024 FRIERIE 3.9pct. HF, FHAERLIEK 3.6%,
IREE+6.2%; RiTESELEIER 80.9%, HEE+19.9% . AREELE, &
& BEGRS. RALAR. @RTERSITHBAGKILE S5 ER-0.89.
+0.77. +0.43. -0.32pct,

BrrRE. 2025 F—=EFERBETARRIAE 1.33%, & 2024 F£FXH
= 1bp. IKEBEZFR237%, RELIEK 3.2pct.

BERRE: 2025 F—=FE, RERO—RELREX 13.98%, WLTT
50bp. AIBEEBRRARNE—FERFRBDERAK, AKX IR =15
K. B4, AREEMET, ABHITARERS T AR BEZR.

BN SHE:

BAIFUNAT) 2025-2027 FIFEEFBERLIEKA 0.91% . 2.97%.
3.73%, SIRIUN BPS: 13.45. 14.44. 15.45 jT. EEEIXRRKEET
BRI EURE, LIRBRSETHKSERA, HIIEATITFRE “IN” T
ﬂ%?: “i‘%ﬂ %”o

KRR EMEFEE FRETKIERE, BEEHKX

7 &5 BRI hE 2023A  2024A  2025E  2026E  2027E
B (127T) 7,697 7,502 7586 7,817 8,101
B (%) -641 -254 113 3.03 3.64
IHEBATRFEFE (1Z27T) 3327 3,356 3,386 3487 3617
HBER (%) 271 0.88 091 297 373
SRl (5T) 1.33 1.34 1.35 1.39 145
HERZ(P/E) 6.81 6.75 6.69 6.50 6.26
IR (P/B) 077 072 067 0.63 059

BRSEE: wind, RXUEHHTFT

IESARRE
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BEITR
Tl RITEERERTI
6 NBIEHK #=F (BEITER )
HETME 9.06 7T
BRI & 7T
EFHE
A BRERAERR) 9,593.66
B A REBABERR) 9,593.66
A BRETH{E[ERATT) 86,918.54
B A RT{E(BEATT) 86,918.54
BSEF(oT) 12.92
BEERERER%) 92.03
—FH&RE/&K(GT) 9.47/6.97
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
EFSIISU N 6,172 5,899 6,006 6,181 6,422  AABIZR 2.88% 1.15% 0.91% 2.97% 3.73%
FaERAEE 1,157 1,049 944 916 889  IRRAIALDIER -1.94%  -4.03% 1.05% 3.18% 3.82%
G ON 368 553 636 719 791 FRRTRSEIEER 192%  -1.32% 1.40% 4.16% 4.94%
B 7,697 7,502 7,586 7,817 8101 Bl AILE -6.41%  -2.54% 1.13% 3.03% 3.64%
Bl F R0 -85 -83 -89 -91 -93  EFIBNIEIE -4.02%  -4.43% 1.81% 2.92% 3.89%
WS EERER -2,101 -2,143 -2,167 -2,233 -2314 FERBERASIGER -029%  -9.35% -10.00%  -3.00%  -3.00%
PRERIFE 5,266 5,054 5,107 5,270 5471 EERFRIGER -14.79% 0.66% 1.25% 2.72% 3.28%
iHERE -1368  -1207  -1206  -1,207 -1,207
FeRIRiE 3,898 3,847 3,901 4,063 4264  FMIEEEK
FRiSi -569 -481 -507 -569 -640  EERFIER 11.09% 5.89% 5.12% 4.96% 5.08%
&R 3,325 3,363 3,394 3,494 3624  WFUIEER 12.58% 8.33% 5.50% 5.00% 5.00%

LB F=IEE 8.88% -19.58% -15.00% -15.00% -15.00%
BrERER TEHIR IR 12.86%  10.85% 7.00% 7.00% 7.00%
BERSER 230,309 250,404 264,176 277,385 291254  EHAhEAFHEE 2.06% 2.18% 2.18% 2.18% 2.18%
BN 18,030 14,500 12325 10,476 8905  iTRRAMKIGE 11.98% 5.36% 5.11% 4.84% 4.98%
SRR 96,383 106,840 114,318 122,321 130883  fFaKifiE 10.52% 3.83% 3.50% 3.00% 3.00%
ER&~ 374925 396,990 417,328 438,016 460,268 (&l T2 R 16.10% 8.89% 8.50% 8.50% 8.50%
EERRF™ 7,879 8,833 9,286 9,746 10,241 BRNESIGIER 10.27% 5.46% 5.03% 6.31% 6.23%
BB 383248 405711 426,499 447,642 470,383
BEREHX 276,540 287,139 297,189 306,104 315287 FEREW
Hitit Bk 68,859 76,768 85302 94883 105651  i&HA 43.9% 42.9% 42.0% 41.0% 40.0%
JFitR AR 10,130 11,284 11,864 12437 13,056  EHA 54.5% 55.5% 56.3% 57.3% 58.3%
LAk 351528 372272 391378 410,305 430,720  EHfth 1.6% 1.7% 1.7% 1.7% 1.7%
PR R 31,721 33440 35121 37,337 39,663

BREHE
BRER AV EFR (RS NEEL) 58.5% 58.9% 59.0% 59.5% 60.0%
BRERECT) 133 134 135 1.39 145  MNAER 36.8% 34.8% 34.7% 34.2% 33.7%
BiRiRERFIE(T) 211 2.02 2.04 211 2.19
BREEF(IT) 11.80 12.65 13.45 14.44 1545 BFERE2
BRSB™(T) 15329 16228 17059 17905 18814 AFR® 1.37% 1.34% 1.34% 1.33% 1.33%
P/E 6.81 6.75 6.69 6.50 626  IEH 96.19%  97.30%  97.30%  97.30%  97.30%
P/PPOP 4.30 4.48 4.44 4.30 4.14 xix 2.44% 1.40% 1.45% 1.40% 1.40%
P/B 0.77 0.72 0.67 0.63 059 R 0.53% 0.50% 0.54% 0.53% 0.50%
P/A 0.06 0.06 0.05 0.05 005  ATER 0.42% 0.58% 0.50% 0.55% 0.55%

RE 0.42% 0.22% 0.21% 0.22% 0.25%
FIEIEIR KREBEER 239.9%  233.6%  214.2%  207.6%  203.6%
BEE(NIM) 1.73% 1.53% 1.48% 1.45% 1.43%
T2 (Spread) 1.57% 1.38% 1.33% 1.31% 130%  B’ARR
BERFER 4.04% 3.60% 3.40% 3.30% 323  BARER 1.80% 1.97% 2.05% 2.04% 2.03%
FFRRF=R 1.78% 1.63% 1.50% 1.40% 1.30%  BRUOBRATEER 1.31% 1.45% 1.46% 1.50% 1.52%
LRI 3.50% 3.22% 3.03% 2.94% 287%  BWFEAMRE 91.72%  9176%  91.77%  91.66%  91.57%
IHERARM AR 1.93% 1.84% 1.70% 1.64% 1.57%

Hib#iE
ERlgkh BERA(12) 2,500 2,500 2,500 2,500 2,500
ROAA 0.91% 0.85% 0.81% 0.80% 0.79%
ROAE 11.00%  10.30% 9.88% 9.62% 9.39%
REEIRER 1.44% 1.28% 1.23% 1.21% 1.19%
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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