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Q FF5 Kbk, 287 KBARE
WIE 2025 F—F4R, PREBATE XSS S by K, K7 RLBRRS
34BN EE8T%, RAFWERRS 1.1 AE 5 EE 51%, AKFLIE
BRZH43IANF S EE 11.3%,

*

AT RAT N B R, —FEN T HF g RZH E 10.6%
(2024 S\ B 20+7.8%) , ANERH b LA E 54.8%,
PAZHRITANIAR R RA TR E, —FEAMAARTKE LI EA 1.6%
(2024 SEANARKHA434%) , MABH & LFSRT, BAAEEEL
BRE T MR, —FELBIET LA ZE 27.8%. A FMR
VAR TATH B BEZ TR, AT HE RGBT M TR

O BoMAMKPRE, BEFTHRRE LY
2025Q1, PAZ4ATE LA F LT 3.7% (2024 S8 08+3.8%) , )&%
F)iE B HL3E K 1.7% (2024 )3 84 H+2.3%) o A F S kSR K
A, TR RGETF TR LG,

*

PAT AT A BN F) PRIG iR Hh 2.1%, FH EORANE K P44, AHEF
RGREBIFIHH, TERETAXMNETHFRYO AGRAERE, —
BE, PAEBATEEEH 1.65%, FTE5BP,

PAERATF LR BN AERK, —FEFEFHRANR LK 0.7%
(2024 5 F 4 FBN-40%) o 42— FFERT RS FREFTFT, Fib
FEEPANER TH AN, RITELEFEIELENEILA BIFH

O RT/SRERE, TREHMRTA

2025Q1, FAZRAT R R EHATRME, TARFALANKF, 4849 5T Hk
Ry K.

*

*

PAZRAT R R R RFEA 1.16%, HEFE EHF207.11%, ¥ L5 X RHF
a3 HE AR HGA A R T AT 0.68% F 1.11%, 7% & X 47 0.04% £ 1.68%.
PAZRATHOS TR EA 9.45%, 85 EF K TFH 027%., /&) d61k 4t
G HARAFRAA R, ABER T By RMAEE,

Q #&FE
PAZRAT R T ey K, AR E BT, 2038 EH 258545,
AT R ME R TATHEN, PREBITHEGIGRATE, A ARk
BEEE, CERNMNER. NAFTTREL TR, &SR ERE
1 By M o T3 2025~2027 )3 54 8 3 ik A 2.5%/3.1%/4.4% , 2025~2027
3+ 8 EPS 4-%] 4 1.28/1.32/1.38 4, I3+ PB 4 0.46/0.42/0.39 4%, 4
Hoaa “BH R

O RERT
ZFERKARFTHY, BERYKEE;, TSR, 150 REHmEFERL.
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XIANGCAI SECURITIES

BOFREARZEZ B

W %R A 2024 2025E 2026E 2027E
RN (FF ) 213,646 212,023 215,640 219,476
B (%) 3.8 0.8 1.7 1.8
VaF&AE (%5 7T) 68576 70267 72464 75687
yaFaA AR (%) 23 2.5 3.1 4.4
EPS (L) 1.22 1.28 1.32 1.38
ROE (%) 9.10 8.52 8.05 7.73
PB (4%) 0.50 0.46 0.42 0.39
BEE (%) 4.96 5.08 5.24 5.47

TR Wind. 8 W3R 0V E A5 7P
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For kR Wind. 48 WHE 55T 507
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KA B Wind. # W E 5B 7 FT KA kB Wind. #8 M 3E 5AF 7 BT
A5 &2 (HEAH) B6 Fxkadth fifmis® (HEMH)
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ME1 MHERESBEATA (F2: BFAL)

F)38 %& 2024 2025E 2026E 2027E M54 4 2024 2025E 2026E 2027E
B BN 146,679 143,948 145,907 147,627 | Lk

BT 8RN 31,102 32,032 33,075 34,537 | FEAKNIG iR 2.2% -1.9% 1.4% 1.2%
ENUE 3N ON 35,865 36,044 36,659 37311 | AFHERHAR -4.0% 3.0% 3.3% 4.4%
XS SN 213,646 212,023 215,640 219476 | kB ARAIE % 7.4% 1.7% 2.4% 3.0%
XY 3 71,604 70,025 69,088 70,300 | AWK 3.8% -0.8% 1.7% 1.8%
HKE&MAH 141,976 142,007 146,531 149,149 | Ja#4H) i35 % 2.3% 2.5% 3.1% 4.4%
R RALB % 61,113 60,583 62,561 61,445 | BAIRH

P A3 11,395 10,167 10,485 10,952 | ROAE 9.10% 8.52% 8.05% 7.73%
V3844 iR 68,576 70,267 72,464 75,687 | ROAA 0.75% 0.72% 0.70% 0.69%
A E 2,024 2025E 2026E 2027E RORWA 1.01% 0.97% 0.94% 0.93%
[ Ak 7 669,259 702,722 772,994 850,294 | 4| £-m HAE 1.71% 1.64% 1.60% 1.56%
P 5,601,450 5,841,710 6,064,117 6,296,215 | M AMA L 32.49% 32.00% 31.00% 31.00%
SRR 2,620,870 2,882,957 3,027,105 3,178,460 | dE £ BN & b 31.34% 32.11% 32.34% 32.74%
# & 9,532,722 10,209,610 10,832,619 11,439,095 | KR ¥

[5) k. 5 A 1,335,045 1,492,720 1,579,813 1,663,777 | R R H AR 66,485 67,764 70,344 73,036
T AR 5,864,311 6,214,585 6,520,556 6,806,719 | T R4 A M % 1.14% 1.14% 1.12% 1.11%
&t 8,725,357 9,329,502 9,873,830 10,398,606 | R RRHK % 1.16% 1.16% 1.16% 1.16%
& Y& By 807,365 880,108 958,789 1,040,489 | #H&BEE 209% 215% 219% 218%
fEE AR 2024 2025E 2026E 2027E AT 2.43% 2.49% 2.54% 2.53%
EPS (L) 1.22 1.28 1.32 138 | FAKR

BVPS (1) 14.51 15.82 17.23 1870 | FAMH 944,160 1,000,852 | 1,051,598 1,104,664
A (L) 0.36 0.37 0.38 0.39 | Hs K ALER 687,134 743,826 794,572 847,638
P/E 591 5.63 5.46 523 | RAARE 13.36% 13.22% 13.09% 13.02%
P/B 0.50 0.46 0.42 039 | Bk AR R 9.72% 9.83% 9.89% 9.99%
3N 4.96% 5.08% 5.24% 547% | RWA 7,068,736 7,570,664 | 8,032,640 8,482,356

TR Wind, 23 MR, 8 MHE A5 50T
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AR BHE R LRI T IR B POL R M AIERIAIT, SR RN BRI AEATE
AL AIRE . RS RA AR T AAGALIAE . AARGE, FE, L3RR ARE P 6 LIIRE E LRSS A

B8 BT X g2

HVHESFHE TR AR (LR EERIFR 300 550D

EN: AR 612 AR MBFN R FAR AT 9 I35 2 15% 0

YoH: Ak 6-12 ANHSRIOK S R AT A 5% E 15%;

bk ROk 612 AN A 89RO R 5 T 9 Hof 3% 2000 T A 0E AR £-5% E 5%;
BHE: AR 612 AR BTN A 5 5B T35 Ao 48 4 5%k

FH: kk612 PANBRTRAEEEETHAEIEHK 5% L,

EREMH

AR E A R A B B N HF B ER AR, BUHEARA S L5H#T.

A FARAAA VA SO AN 8 09 5 P AR o A 3] R B AR AKCE] AR RALE A B P

AR W VE R A RIS, ASEWPFAFRTRTE. L. TEOEEHRM, 23 LRELHRR. £
Hbk B T RARAEATIRIE . HM GE BT AT H R BT AR 7 59T RBH A KT &, 2 R KA o

BAATHUT, 606 8 RAT AR FAEAE, 5T RPTRAE ST % 69 kO SAEH, K H R B ZAF B RF R FF
AT AR R, EATH X 2 FIEFAFKE I H S AREA R AR A @Rk ARBH A R A8 BRI ABENM.
FRH A AR SR BT 3] K AT B4 SR AR KRR A T LKA R U I R ALK AR F B RS 69 R 6 Fe G o g R
Mo BRAMKN, wHEE, RAHFL0F LA LERFERPIE.

B A OFT, Ko &) 89 XBEAM T i 3 A RS P 3 89 8] BT ZAT IR R IF AT R Gy, JF T AR A 1K 2 3] B AR 4%
RF A S AP 2R S

AR BAAA BV E R A AN S BTA . RZAN S FAH @HT, EATHAM Fo A AT R EITH KB LA HH
HH SN A QTN WIEFAN R RRATIN LS, BAEAFGREANEA, FEAELS VERF L
B, AR AR BAT AT R B R W s

do RZAN B, A B HBRIFHERRE, iR —0E REKEFTAE GO HRIIEEH Kz, AN FREERE
AT A A o
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