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SWKIENE, J-RERE

=

RERITRE 2025 F—FE MR A RILIMEW 368127T, YOY+7.41% ;
HE2FE 127 125, YoY-5.13%; FRE 1.46%, REB=E
144.27%.

R

ERKIBEK. 2025 F—=FF, RERTEK 368127 ( YoY+7.41%,
& 2024 FRIEF 10.62pct), HAPEFIBUA 2491273 ( YoY+2.49%,
B 2024 FRIEF 6.14pct ), HEWLLE 67.6%; IFRUWA 119 27T,
EECIE 1< 19.34% , 8 2024 FRIEFH 21.39pct, 2025Q1 RERIFIE.
38R iED B EEE+9.98% « —5.13% . SEERERIFIEEAE%FHE
BRAZENTERRZATITHENEMK, 2025 F—FEIHEREHES
ELE+42.68%, BI<4 33127T.

EBWASE: 2025 F—FE, RBFLERMEWA 49 27T, B
-3.94% . HEIF BN EARE ELIB K 43.79% ; H & $EEE 94 127T,
EILEIEK 58.10% .

2025 F—=FFE, BRERITIFEERE 1.41%, IRLLXE 2bp, EEL+3bp.
XaJgeEEXE TRA AN E, 2025 F—ZFERATFEZH 333.1312
7T, EETFE 18.16%.

#Fin: 2025 F—Z=ER4RITEBERFLDIT 7.42 B2, BEigk
0.9%. HF, EEEMKIBREWIIEBKNTENRE, 2025 —FER
EKIZ 0.6%, HEE+1.6%. £EERFEE L, B, SHIRE. BWK
T . FRRITHEERTLER 2024 FXRH 5I1ZEE+1.22, -0.52,
-0.65. —0.05pct. fAfREm: 2025 F—=ERERTIHELRERERE 6.97
B127t, EHIE 3.2%, & 2024 FRIGIREF 1.2pct. EF, FFHM
BELIGK 2.4% , 3HEE+2.5% ; R1T&REBEIE K 35.0% . RIREH L,
FAR. RiTRE .. BAlkfatk. ORTERLITERENESBIZN+1.24,
+0.13. -0.82. -0.55pct,

BERE: 2025 F—ZFERERITARENR 1.46%, & 2024 FRK
£ 1bp. IRBEEZE 144%, KB 2.3pct.

BERRE: 2025 F—FE, RATRO—RBZLIREX 9.34%, KT
2bp AIBEEERE AR B—F ERFIRMNAERA , AL s K IS P18 1K
o, EREEMET, REHTRIRMER ST Z=EA 8EZIR,

BHUSHE:

FATFWN 28] 2025-2027 FIFFEFBRCBRI+1.14% . 2.35%.
2.72%, XIRIUN BPS: 12.96. 13.42. 13.91 7t,

KRR BMEFRE, FRETKERE, BEELKX

WS EENGE 2023A  2024A  2025E  2026E  2027E
B (127T) 1,408 1,363 1,361 1375 1,405
HBER (%) -1.16 -321 -0.16 1.04 217
HEBABREREFE (1Z7T) 358 323 327 334 343
HBER (4) 157 -9.85 1.14 235 272
s (7T) 082 0.74 0.75 0.76 0.78
MHRE(P/E) 486 540 5.33 521 507
ISR (P/B) 0.33 0.32 0.31 0.30 0.29

BREIR: wind, RXUESHTTER

IESHRIRSE
20255 05 B 04 H
BEITR
Tk RITREADHIERTT I
6 NBIEHK N (HEFTER )
HETME 3.98 7T
BRI & 7T
EFHE
A BRERAERR) 35,462.12
B A REBABERR) 35,462.12
A BRSHEESTT) 141,139.25
B A RT{E(BEATT) 141,139.25
BSEF(oT) 12.73
BEERERER%) 91.44
—FH&RE/&K(GT) 4.41/3.25
E&
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HEXikRE

1 (BERIT-=ERAIFEZEQ LK
£, BB K) 2024-11-06

2 ( BERIT-FEFRAITEFEIR =
B, BEBERR) 2024-09-14

3 ( B&RIT-FIRAFR S W ERIgR
[ClBg, B®rE=REMF) 2023-03-28
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
EFSIISU N 1,024 987 988 1,000 1,022  EFBIGER 058%  -9.07% 1.14% 2.35% 2.72%
FaERAEE 192 182 173 170 172 REEIALNDIER -2.35%  -5.39% 0.31% 1.10% 2.30%
G ON 192 194 199 205 211 FRETRSEIEER 270% -11.13%  -0.60% 1.91% 2.70%
B 1,408 1,363 1,361 1,375 1,405 g \iEE -1.16%  -321%  -0.16% 1.04% 2.17%
Bl F R0 -20 -18 -17 -17 -16 EFISRNIEIER -468%  -3.65% 0.12% 1.18% 2.20%
WS EERER -508 -513 -512 -518 -529 FEBRMASIZR -512%  -515%  -5.00%  -2.00% 1.00%
PRERIFE 846 800 803 812 830 B EMEIZR 0.71% 0.00%  -0.37% 0.95% 1.98%
THRRE -457 -455 -459 -462 -471
FeRIRiE 389 346 343 350 359 HUEHEK
FRiSi -14 -14 -14 -13 -14 HEBEFEGR 5.93% 2.40% 3.82% 3.56% 3.83%
&R 360 327 329 337 346 HGRIBE 5.89% 1.50% 2.00% 2.00% 2.00%
LB F=IEE 2337%  12.69%  12.50%  10.00%  11.00%
BrERER TEHIR IR 2.08% 5.57% 5.50% 5.00% 5.50%
BERSER 42,874 43960 44840 45736 46,651  EfbRFIGR 3.10% 3.15% 3.15% 3.15% 3.15%
BN 3,382 3,811 4,288 4717 5236  iTRRAKIGE 9.93% 2.20% 3.32% 3.61% 3.90%
SRR 22721 23987 25306 26,572 28,033  fFaKifiE 7.45%  -0.47% 1.00% 1.50% 1.80%
ER&~ 72812 74561 77,409 80,164 83,232 (&l T2 R 1.83% -10.04%  -500%  -3.00% 1.00%
EERRF™ 2,379 2,465 2,558 2,649 2751  BRFNEEIGR 4.11% 2.92% 2.98% 3.00% 3.05%
BB 76,750 78,150 81,097 83983 87,196
BEREAR 43,533 43327 43,760 44416 45216 &N
Hitit Bk 40,556 42,614 45037 47586 50372  EHR 30.3% 33.4% 34.0% 35.0% 36.0%
JFitR AR 1,327 1,898 1971 2,042 2121 EH 67.9% 64.6% 64.0% 63.0% 62.0%
LAk 70372 71,584 74,336 77,019 80020  Hfh 1.8% 2.0% 2.0% 2.0% 2.0%
PR R 6,378 6,566 6,761 6,964 7,176
BREHE
BRER AV EFR (RS NEEL) 53.4% 55.3% 56.0% 57.0% 58.0%
BRERECT) 0.82 0.74 075 0.76 078  MALK 40.3% 39.8% 39.1% 38.1% 37.1%
BiRiRERFIE(T) 193 1.83 1.83 1.85 1.90
BISET(T) 12.10 12.51 12.96 13.42 1391 BFERE
BRSB™(T) 17530 17850 18523 19182 19916 AFR& 1.48% 1.47% 1.47% 1.46% 1.45%
P/E 4.86 5.40 5.33 521 507 IEH® 9581%  95.82%  95.82%  95.82%  95.82%
P/PPOP 2.06 218 217 215 210 xix 2.70% 2.70% 2.75% 2.70% 2.70%
P/B 0.33 0.32 031 0.30 029  RE 0.62% 0.45% 0.50% 0.53% 0.55%
P/A 0.02 0.02 0.02 0.02 002  TTEE 0.41% 0.27% 0.25% 0.22% 0.20%
RE 0.46% 0.75% 0.68% 0.73% 0.73%
FIEIEIR REBEER 149.7%  141.9%  141.0%  139.8%  140.8%
BEE(NIM) 1.45% 1.34% 1.30% 1.27% 1.25%
T2 (Spread) 1.72% 1.61% 1.55% 1.50% 147%  BERR
BERFER 4.48% 4.02% 3.90% 3.80% 365%  BAFRER 13.14%  12.89%  1265%  12.52%  12.40%
FFRRF=R 2.34% 2.05% 1.90% 1.80% 1.70%  BRUOBRATEER 9.28% 9.36% 9.36% 9.36% 9.34%
LRI 3.77% 3.41% 3.23% 3.11% 297%  BWPETAfRER 91.69%  91.60%  91.66%  91.71%  91.77%
IHERARM AR 2.05% 1.79% 1.68% 1.60% 1.50%
Hib#iE
BRI RBEAR(1Z) 438 438 438 438 438
ROAA 0.48% 0.42% 0.41% 0.41% 0.40%
ROAE 5.73% 4.99% 4.90% 4.87% 4.86%
REEIRER 1.13% 1.03% 1.01% 0.98% 0.97%
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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