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MEBEREYT ¥, #AERERE—BIZRT
2025 F—FIRHIF

BEES
o HEIFRFT 2025 F—FFEUELE-5.40%, FREFERE-3.99%, ki

T8, FEERER. RMAKRE: (1) BHERAEL-5.2%, BIRHBERT X,
FEZEZWREHRR, 2025Q1 FEZE 1.41%, [tE-16bp, FUtEEHT Q1
EPEEM; (2) FEBRNARLL-4.6%, BIBERKE, (3) BEMBXKA
RILE-14.7%, TEXRNAMERHNMIESHER, (4) RATEH, H-RMER
RELEEARFFF,

MEREY K, RREREE T, 2025 F—FE R, BRFEL+7.7%, H
h TR [EILE+8.0%, WARILIREEE NE, MIBEEMEE, 2025Q1 #HILHEHK
N 117 FiLn, BEERPERHEE 79 2, Hb . OERAS HFHRHE
1.18 5127T, ELE/121E 2000 (27T, GRBEE T ( BEE+7% ); QAN A
REHIE 1660 1270, BERNIELOBE, REEDFE 3%, QZIEERK
1648 {70, ffRi A, 2025Q1 FakELE+3.6%, HRFRE,

EEAM, 2025Q1 25 % 1.41%, ELE-16bp, %5 2024 £F-10bp, SZEFE
BEEWRE, WE Q1 BZFEZRLETF Q4 F¥ 7op, B5E S ZMIIEY
Ro MEARIHEAR O WE , 2025Q1 ¥/~ i U 25 K [7] EE-45bp, TAfRALAZEE LE
-31bp,

RERBRSENRE, TREFL-1bp £ 1.33%, HKEBZXRINLL+3pct &
237%, HRGELEIREE+2bp & 3.14%,

BTN EFE: FHOVIBEERFFTUN, FiT/AS) 2025 F£450 2026 F EPS
x 1.32 7TH0 1.34 I¢, Tt 2025 EEGERERSH 13.57 TTo B 2025 F 4
A 30 B EMTE, TR 2025 FEA PB A 0.67 5, RS TIR,

Rtz BEREBTARE), AT RN

13
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®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
R 38,324,826 40,571,149 43,341,558 46,320,462 49,625,785
E BB 37,647,448 39,866,160 43,218,105 45,935,167 48,543,723
gk 23,083,377 25,040,400 27,168,834 28,798,964 30,238,912
HEe 61% 63% 63% 63% 62%
NEFAESS 3,066,058 2,571,361 2,699,929 2,821,426 2,948,390
g 8% 6% 6% 6% 6%

FRE 1,802,986 1,449,966 1,464,466 1,479,110 1,493,901
G 5% 4% 3% 3% 3
fEEIER 9,695,027 10,804,433 11,884,876 12,835,666 13,862,520
St 26% 27% 27% 28% 29%

s 35,152,752 37,227,184 39,767,293 42,512,830 45,580,892
EfE 34,433,793 36,433,326 38,971,947 41,662,574 44,669,274
ERZES 4,590,000 4,998,278 5448123 5,938,454 6,472,915
G 13% 14% 14% 14% 14%

P 27,654,011 28,713,870 30,149,564 31,506,294 32,924,077
&t 80% 79% 7% 76% 74%

NAHE 2,189,782 2,721,178 3,374,261 4217826 5272282
ke 6% 7% 9% 10% 12%

A 3,172,074 3,343,965 3,574,265 3,807,631 4,044,893
BN 3,150,145 3,322,127 3,552,427 3,785,793 4,023,055

HHEFRR. A%, IFind, XWIESHZF5 SRR EE

&2, FHRWW (BHTT)

F40 2023 2024 2025E 2026E 2027E
RISV ON 769,736 750,151 733,808 740,964 750,016
SN N 617,233 589,882 576,269 576,609 578,504
e e N 115,746 104,928 104,928 110,174 115,683
R ME RN 16,519 34,131 31,401 32,971 34,619
HABUAN 20,238 21,210 21,210 21,210 21,210
Bl EXH 380,509 365,879 346,375 349,070 352,317
Bl HiE 8,476 8,263 8,083 8,162 8,262
WEREEE 210,088 214,312 183,452 185,241 187,504
BEREREK 137,237 120,998 132,534 133,361 134,246
=N b 389,227 384,272 387,433 391,895 397,699
ERZN A=y 150 105 105 105 105
F38 B 389,377 384,377 387,538 392,000 397,804
FRi5%® 56,917 48,095 48,491 49,049 49,775
5 332,460 336,282 339,048 342,951 348,029
IHERASSFE 332,653 335,577 338,341 342,243 347,319
EPS (7T) 131 1.31 1.32 1.34 1.36
BVPS (7T ) 11.80 12.65 13.57 14.50 15.45
ROAE 11.56% 10.69% 10.11% 9.55% 9.09%
ROAA 0.88% 0.84% 0.81% 0.76% 0.73%
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¥ EHTER I
BREW R %3 4R o
R PR RS RO RS DR E TR EDN 13 BEPRE AL 5 T B R S BRI A T 15%
RO IER ( BERIBHIBRIN o TERAR AR B AEX) AR 56 1L 5 T 5 (R S BRI 72 5% ~ 15% 2 18]
BERA BB 12 PBRASBN (R | i AR IR 6L 25 h B R R S BOK 1B 7E-5% ~ 5% 2 8]
3 ) M EEMB S E AT B R RN | TR e B EEE TS T B R PR R/ T-5%
FKERIBo Hob: PR LUPIR 300 fE0 s BT RNEARPLBN AR, AFATABTARLEROEAT
Bt JLRFHHILIE 50 S EA; 3 EHR | s, SERMEE, SUERIITE LS IR TR
E’f&ﬂ?%ui*&ﬁi%?ﬂ%’i; FRHHUE #E BRI T BRI ST R RS H
BlonRAE; XEDHLARE 500 BHT | 15375 i X R B S B B8 ST 5 T A R R IR B
R EIERARE, BEE X RIS T R AR I ST R R R
EEHE

AT HEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI HR LB A S RIS,
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EHRUEFSE, THRFIRMESIZOUNSHENBIEREY, REZBHEHRTARFETFRERARE, EAEANIZIESR AT
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEEERNEN ., NEBHEFEARRSITERLN—ER, NS R/IGHEHXKEARYTRBEMEETE,

AREFHARIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRUASKEENESE, RASFFX
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSHNAR BARMENRXEBRARS TRAEARS S BN, KREMENIESSRARNONE. MERBZRBBRANTI TR, &
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BARS, FE, RAFNARSHEERLTENK L BANBEL FTHL R, RAFNEBTXTENNEFRHEZ,

@ﬁ%ﬁ%% FIREPFASIBHXT UGN EERTIERI . ZENVSRITANIEA BEERATR, FIFRIERTRIE, EEIFR
R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAETRREAIE. XRBTARNAFAEMOLSBORRERREENREWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,
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