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B &BER1T (601838)

RLFBN, RERE

=

BRERITRM 20256 F—FEMR. ARLHAEWRLS 58 27T,
YoY+3.17%; V3 EFIiE 30 1255, YoY+5.64%; FRZ 0.66%, &
FHEEE 456%.

R

2025 F—FE, HEMRITEW 58 27T ( YoY+3.17% ); HF SRS WA
48 127t (YoY+3.75% ), HEUWLLE 82.6%; IFEMA 10 27T, B
B 17.43% ., 2025Q1 k&EmIFIE. 38%FiE 55 EEE+3.59.
+5.64% . Hof, RAEIHRREEESK 2024 FE—ZFERD 0.3 27T, 79
FlERMHIE.

2025 F—=FE, HEBRTEEERBS1.62%, KLTT 4bp.

#E 2024 FRABDERE WS T BRERAERKE, H 2024 F
LPR 2%, HEFERNEEMATRELT 2025 F—FEEEET
THEERRE. 5—7HHE, MIEEREFEBXERSE, TEEAT
BREMNEENE, IFEREZE.

BiFg: 2025 F—ZFERERITESRLSIT 1.32 Hi2iT, BEHEK
13.3%. B, EEREBKIBREW MG KN EEZEE, SRIREHIE
EitEE. EERFEM L, AR ERRE. BIRFR. FHRRI1ITH
ERAFLLER 2024 F£RkH 5%Fsh+1.07. —0.05. -0.56. —0.46pct.

SERNTEWEHERE, £ 2025 F—FERSFDERFBETHERT,
B EBR TR LA I BT R BRE A B MA R AR B EHTRENE
BEXE.

ffRig: 2025 F—FERHRTIHBRERG 1.24 HiZmT, BHIBK
12.5%. B, EHREHEK 156.4%, & 2024 FRHE—LRF. ARE

e, 7K. EBKE. BIARKR. ARTERSITERRILESHIZERN
+1.70. -2.67. -0.31. +1.28pct,

BERE: 2025 F—Z=EMERITARRE 53 27T, FREAZE 0.66%
52024 F55F ., hEBEF 456%, B 2024 FXRT B 23.3pct.

BERE: 2025 —ZFERTRO—RILREXRRE 8.84%, KL TR
22bp. TRERET RS RIS SHEN IR~ 3K, MRS
EMRXS A TRER AN FEIERAE S EST .

B MNShE:

HNWUWAT] 2025-2027 FIAF%FEELLIEKS 9.18%. 8.84%.
6.48%, IR BPS: 23.20. 27.66. 32.29 Jt.

RERT: ZEMEFES, FRETKERE, BEEHKX

WS EENGE 2023A  2024A  2025E  2026E  2027E
B (127T) 217 230 243 261 275
R (%) 722 5.90 5.83 733 5.30
HEBABREREFE (1Z7T) 117 129 140 153 163
HER (4) 16.22 1017 9.18 8.84 648
s (7T) 3.06 3.08 337 366 390
THEREZR(P/E) 555 551 5.04 463 435
ISR (P/B) 1.00 0.89 0.73 061 053

BREIR: wind, RXUESHTTER

IESARRE

20255 05 B 01 H
BEITR
Tl WRITAkET Il
6 NBIEHK 183 (TR )
HETME 16.98 7T
BRI & 7T
EFHE
A BRERAERR) 4,238.44
B A REBABERR) 4,231.06
A BRETH{E[ERATT) 71,968.63
B A RT{E(BEATT) 71,843.37
BSEF(oT) 19.50
BEERERER%) 93.36
—FH&RE/&K(GT) 17.90/12.83
E&
X pax vl

SAC HIER4RS . S1110523110002
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— EEBRIT — IFIR300

16% 1
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6% 1
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2024-05 2024-09 2025-01

BRSER: RIREE

HXRIRE

1 (PEBIRIT- AR RIT RE R R
RE, BRENRERKRSSE)

2025-02-13

2 (FEMRIT-BREEIRE ‘Hai
B B LRI pL Rt FaaB ik 2k )

2024-11-08

3 (PUEBRAT-FIR=IFRE FARELA
2%E, EgrmFEms)

2023-04-27
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
eIV N 177 185 192 203 211 EFJEIEE 16.22%  10.09% 9.18% 8.84% 6.48%
FaERAEE 7 7 8 9 9 IREBREIABIGR 6.17% 7.63% 5.34% 7.31% 5.25%
G ON 34 38 44 50 54  FRRIFEIGR 19.93% 8.85% 5.39% 7.61% 5.28%
B 217 230 243 261 275 EHlg iR 7.22% 5.90% 5.83% 7.33% 5.30%
Bl F R0 -2 -3 -3 -3 -4 ERIRINIEIR 6.87% 457% 3.78% 5.93% 3.95%
WS EERER -54 -55 -58 -62 -66  FEBERMSIER -2.25% 720%  10.00%  10.00%  10.00%
PRERIFE 160 173 182 195 205  EMEEMIER 10.30% 1.66% 5.97% 7.39% 5.45%
HHEkE -20 -20 -21 -22 -23
FeRIRiE 141 153 161 174 183  #MIEEK
FRiSi -22 -23 -21 -21 -20 HERBEMFGR 17.54%  16.40%  14.93%  14.29%  12.92%
&R 117 129 140 153 163  LIERIGE 28.33%  1872%  18.00%  17.50%  16.00%
LB F=IEE 0.38%  3295%  24.00%  20.00%  15.00%
BrERER TEHIR IR 7.39%  10.29% 8.00% 7.00% 6.00%
BERSER 5,900 7,211 8,509 9,998 11,598  EfBERF=IZ=R 1.27% 1.17% 1.17% 1.17% 1.17%
BN 711 945 1,171 1,406 1,617  HHRERAHEER 19.30%  14.18%  1461%  14.02%  12.70%
SRR 3222 3,553 3,838 4,106 4352  TFEKIEE 19.21%  1351%  13.00%  12.80%  12.00%
ER&~ 10,642 12,387 14237 16272 18,375 (&l T2 R 65.50% -29.72%  10.00%  10.00%  10.00%
ESE 139 146 168 192 217 BIRNESIGIR 16.13%  2052%  19.34%  17.81%  15.71%
B 10912 12501 14,368 16,422 18,544
BEREAR 7,804 8859 10,010 11,292 12,646  FEREW
Hitit Bk 2,304 2,683 3,218 3,791 4352  EHA 33.7% 28.9% 34.0% 33.5% 33.0%
JFitR AR 91 101 115 131 148 EH 61.7% 66.4% 61.3% 61.8% 62.3%
LAk 10,199 11,642 13,343 15214 17,147  Hfh 61.7% 4.7% 4.7% 4.7% 4.7%
PR R 713 859 1,025 1,208 1,397
BREHE
BRER AV EFR (RS NEEL) 80.2% 81.1% 81.5% 82.0% 82.0%
BRERECT) 3.06 3.08 337 3.66 390 MALEK 19.8% 18.7% 18.3% 17.8% 17.8%
BiRiRERFIE(T) 421 414 436 468 493
BIRFE™ () 16.99 19.13 23.20 27.66 3229 BFEHRE
BRSB™(T) 286.12  299.79 34457 39382 44471 < AFR® 0.68% 0.66% 0.66% 0.65% 0.65%
P/E 5.55 551 5.04 463 435 IEE 98.91%  98.91%  9891%  9891%  98.91%
P/PPOP 4.04 410 3.89 363 3.45 xix 0.41% 0.43% 0.42% 0.42% 0.42%
P/B 1.00 0.89 0.73 0.61 0.53 KRR 0.26% 0.23% 0.22% 0.21% 0.20%
P/A 0.06 0.06 0.05 0.04 004 AR 0.02% 0.10% 0.10% 0.10% 0.10%
RE 0.39% 0.33% 0.35% 0.36% 0.37%
FIEIEIR KREBEER 5043%  479.3%  426.1%  386.6%  349.9%
BEE(NIM) 1.79% 1.60% 1.44% 1.33% 1.22%
T2 (Spread) 1.66% 1.47% 1.29% 1.18% 1.07%  B’AERR
BERFER 4.62% 4.43% 4.20% 4.00% 380%  BAFRER 12.89%  13.88%  1520%  14.85%  14.57%
FFRRF=R 2.22% 2.15% 2.05% 1.90% 1.80%  BRUOBRATEER 8.22% 9.06% 9.48% 9.89%  10.22%
LRI 3.99% 3.71% 3.47% 3.27% 311%  BFEAMRE 93.46%  93.13%  92.87%  92.65%  92.46%
IHERARM AR 2.33% 2.24% 2.18% 2.09% 2.04%
Hib#iE
kil il BERA(12) 38 42 42 42 42
ROAA 1.16% 1.10% 1.04% 0.99% 0.93%
ROAE 1758%  16.36%  14.90%  13.69%  12.49%
s RRER 1.60% 1.48% 1.35% 1.27% 1.18%
BRRIR: NENE, KKIESHRET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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