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AREBE, R RERERE

2025 4 7 F 25 B, FE4RATHE 2025 ¥ E ViR, N8 AREES
W, BREEIRL LA, FHERE 16%+HRGEH&E, RRPLEIERET
B, R&E#—FHE, LERIAMLE.

0 FEFRATE MR IR EAT, FIELHZH. 2025 F LF50035) Bl
% 5.8%, IRLIRFT 1pct, JaEAFENEE 16.5%, Rb—FEHEF, B4R
BREHHik, L s LM EFER K 13.57%, #ikdk—F E IRkt It
5.7pct, —F @A RN RIFR ZHI 1k, B —F Gt & LSRR PDIKE; 4
F 4 TMAFR G K 13.64%, 342 —F F MR Spet, Tt 5 HF AT
EE

0 AR SR FFFHIE . 2025 F L FF403 . G KE Ik 55 h 13.7%.13.1%,
HAER—EE T 1.1pct. -1.8pct, HRIFIR FI0ik, A2 RPIGkot—
AT, RABARE, LFFEXRZFE RORIIGE S A A 16%F0
16.2%, 3G BT WHALH, RILE N REBZTEL SREH AENHH
B HLE R

o FARER—FBE, 2025 F LFFR, N8 REE 1.09%, F—FET
& 8bp, MEFik—ARBFBRENRE; £2F 0.96%, FRb—FE T4 7bp,
PRIFBAR A EESR L, KRR NGBS, REEEFE 343.24%, Fb—F
FARFT 19.18pct, RAMEIR K, Kedkihbe /it —F %,

QHBRETAS—FFE. BATLS) 0 THEMAOEMMEAIREE, eReNERE
3R 25Q1 FHAMHALS —RFALAF KR 1.69pct £ 11.94%, F-&4k
AR RAT IR, HRTRE GEBA LRI FAKRTE, H¥Eke
RIERAE B AR GRIE,

0 BFEB: DN ZTRZFRYE, BEHLEALALZFE, HILFFETSER
A, AR RIKRER SR, AT RRF ik, RELbsE,
b 2h ¥k A5 F R L ATH] . N3] L ATEY 80 1L LT 445 Lk NAEME 2, AR A
HEH—F 5%, HLSiahipati3E, mEMRR, ZRBEE.,

o AT 2FRIRETL, ARS8,

W %% 5 4548
ot E 2023 2024 2025E 2026E 2027E
B BN (F F ) 11952 12496 13116 13776 14566

[ pb3g K 8.0% 4.6% 5.0% 5.0% 5.7%

B ALE(F % ) 4422 5159 5922 6694 7385

) p3g Kk 14.8% 16.7% 14.8% 13.0% 10.3%
a#4 418 (B 7 L) 4234 4986 5718 6458 7121
) p3g Kk 18.0% 17.8% 14.7% 12.9% 10.3%

MK 3 (D) 0.85 0.96 1.11 1.27 1.40
PE 71 6.4 55 4.9 4.4
PB 0.9 0.7 0.7 0.6 0.6

AR NE) AR, BHIEA

IEFARARAE | ona] BRI
2025407 A 25 K

BARG (a%)
AR IRAT
B ARfE{E: NA
LHTARM: 6.18 T
E e e
EBA (BHK) 5087
eEFREN(EF ) 5087
EFE (H12n) 31.4
FABFAA (+427T) 31.4
BRAFF (MRQ) 9.4
ROE (TTM) 10.8
Rl EES 93.3%
EX 3§ LM BR FRARAT
E BRI 15.43%
& &
% 1m 6m 12m
R -6 15 38
st &I -13 7 17
(%) FEYUT PE300
60
40
20

0
-20

Jul/24 Nov/24 Mar/25 Jul/25
FA KRR ) B BHIES
AR E

1. (24247 (601665 ) — b 2k &3,
RKARAT (EH7)) 2025-04-28

2. {F-&4247 (601665 ) — k45 53,
KR EH LAY 2025-02-06

3. (F&424T (601665 ) — A BAMI,
BRI 2024-01-21
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CMS @ 1255

oa) Bt iRE

A A FHBAT 2025 FFFELGHRR (FFTI%)

RitFl iz 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Flib &40 R T4
ERIT N 4.6% 4.7% 0.2% 1.0%
JERE2EE b 17.0% 17.2% -0.5% 0.0%
B EER IR 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Bl L IRILEAL
ERIX SN 5.5% 4.7% 1.2% 2.0%
ER = E N 18.0% 17.7% -1.5% 0.0%
TERE 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Bl L IRILEAL
TR E 1.19 1.17 -0.15 -0.08
hEEBEEE 322.38 324.06 33.99 19.18
A 3.83 3.78 -0.10 -0.04
KERHE 1.07 1.03 -0.18 -0.07
T - AR 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 EER 2 LR
N v 16.0% -1.6% 1.4%
B 13.7% -1.6% 1.1%
Atk 16.2% -1.4% 1.2%
HHER 9.1% 4.0% -1.8%
L & 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Rk % 3 Bl % 3
EH* 22,697 26,858 8,051 12,211
G 8,987 6,789 4,753
ES ¥y 22,276 5,794 10,448
HHER 12,824 16,097 6,836 4,442
%M &k 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 R IR EAL
) T 49.8% 49.9% 49.4% -1.0% -0.5%
HEB) &R 69.2% - -1.9% -0.9%
ForbRR: wind, RBEIEA; E: WHRGR A0 RAKEMA
PFRIE AR G E 2 3
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A 7: JFESAEEFEHE R
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B9 REEZF (%)
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A 11: Ao F4L ROE (%)
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B METRmA

2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
AL (42) AECE S

P/E 7.1 6.4 55 4.9 4.4 A BN 8,877 9,031 9,720 10,257 10,949
P/B 0.87 0.75 0.69 0.62 0.55 F BN 19,612 20,975 21,947 23,413 25,193
P/PPOP 3.36 3.35 3.19 3.04 2.88 RS ¥ 10,735 11,944 12,227 13,155 14,244
H B AT FF G RON 1,119 1,264 1,327 1,367 1,422
EPS 0.85 0.96 1.11 1.27 1.40 B pdE &N 1,956 2,201 2,069 2,152 2,195
BVPS 7.09 8.27 8.95 10.00 1117  #FaEA 11,952 12,496 13,116 13,776 14,566
PPOPPS 1.84 1.85 1.93 2.03 215  Elk ik 7,530 7,336 7,194 7,083 7,180
DPS 0.19 0.22 0.25 0.29 0.32 A B An 125 145 152 159 168
M8 FATH 22.01% 22.84% 22.84% 22.84% 22.84% A 4B AR 3,146 3,413 3,595 3,776 3,992
Mok % 3.01% 3.56% 4.12% 4.68% 5.19% &k A)id 4,422 5,159 5,922 6,694 7,385
WehrEE IR SN 9 -3 -3 -3 -3
PR IG R 16.69% 12.31% 12.30% 11.00% 10.50% 4% &#7 44 8,660 8,924 9,355 9,826 10,390
B ik 14.18% 10.03% 12.00% 11.40% 10.80% % =ML %k 4,247 3,767 3,436 3,136 3,008
LN £ 19.86% 14.25% 13.52% 11.32% 10.14%  #|i8.%% 4,413 5,157 5,919 6,691 7,382
8 AR 19.90% 13.62% 13.93% 11.64% 10.41%  Fii3#i 144 212 243 275 303
T RBM A E 467% 4.26% 3.98% 3.82% 3.75%  &#iE 4,269 4,945 5,676 6,416 7,079
FHAELRFREFE 3.53% 3.23% 2.97% 2.82% 2.74% aF4 A 4,234 4,986 5,718 6,458 7,121
Y HEHATEE 211%  1.95% 1.80% 1.70% 1.65% #/=Hhithk

F ¥t & A e E 2.09% 2.00% 1.80% 1.72% 1.67% %w % 300,193 337,142 378,610 420,257 464,384
%8 }f(NIM) ) FAL 1.60% 1.39% 1.31% 1.23% 1.19% u&{ﬁ/fié 11,488 12,919 13,546 14,831 16,197
A £ (NIS)-1) A4 1.43% 1.23% 1.17% 1.10%  1.06% *** B2 289,838 325,539 365,064 405,426 448,187
XY %’45:)\@& -9.38% 12.97% 5.00% 3.00% 4.00% J}ét KERE 249,012 300,801 354,945 397,539 437,293
XN SN 25.72% 27.73% 25.89% 25.54% 24.83%  HikHAT 39,521 39,393 37,719 42,019 46,557
AN 26.42% 27.41% 27.41% 27.41% 27.41% RdF = 17,567 15,346 15,039 15,491 15,800
P& T BT HRE 177% 1.47% 0.99% 0.96% 0.79%  Hfb ‘ﬁF 45,774 54,019 61,270 68,335 75,424
R AT ALE 3.26% 4.11% 4.11% 4.11% 4.11% A &% 7* 606,293 692,683 786,314 875,306 964,034
DY it KAt 604,816 689,539 782,098 872,277 962,772
RN ION 3.5% 1.7%  7.6% 5.5% 6.7% B 408,106 449,034 502,918 560,251 620,758
RS 3 1 ON 9.4% 13.0%  5.0% 3.0% 4.0% B RATHEE 45,554 47,201 47,057 47,057 47,057
% bk 830 55.9% 12.6% -6.0% 4.0% 2.0% Rk 40,929 51,951 56,107 59,473 61,852
S T ON 8.0% 46%  5.0% 5.0% 57%  RATH A 64,892 87,521 118,153 141,783 163,051
=2 iﬂ: 4.4%  -26% -1.9% -1.5% 1.4% &Rtk 559,480 635,707 724,235 808,565 892,718
K& AR 7.7% 3.0%  4.8% 5.0% 57%  fitabit 562,992 641,204 730,498 815557 900,438
F98 B 14.1% 16.8% 14.8% 13.0% 10.3% M AR ALt 41,823 48,335 51,600 56,720 62,334
% F] 8 17.6% 158% 14.8% 13.0% 10.3% AR AE K= 333,757 372,862 418,724 464,784 513,586
V2 % ) iE 18.0% 17.8% 14.7% 12.9% 10.3% KERE

BAIH 150 RS 1.52% 1.18% 0.96% 0.79% 0.68%
ROAA 0.77% 0.76% 0.77% 0.78% 0.77% FRR&%K% 1.26% 1.19% 1.16% 1.15% 1.14%
ROAE 12.90% 12.52% 12.95% 13.38% 13.27% RR&AERE 0.81% 0.63% 0.95% 0.60% 0.50%
RORWA 1.33% 1.40% 1.43% 1.45% 1.45% H&EBLEE 304% 322% 307% 307% 306%
FARA WA 3.83% 3.83% 3.58% 3.53% 3.49%
TARIRASE 15.38% 15.17% 14.43% 13.94% 13.55% zﬁﬁ:nri

— SRR R 12.41% 12.93% 12.71% 12.66% 12.66% &% 73.56% 75.08%  75.28% 75.01% 74.81%
s — B AT RE 10.16% 10.75% 10.66% 10.70% 10.78% **h/a K= 49.63% 48.89%  48.41% 48.18% 48.23%
R oA A % 2% 55.18% 54.07% 53.54% 53.28% 53.34% #HFERKFILKE 41.17% 43.62%  45.38% 45.57% 45.42%
AAT SR 14.46 1427 1516 1538 1545 RLFFIEKF 2.90% 2.23% 1.92% 1.78% 1.64%
"/‘ HF- R/ AN N 1 \i JE //f‘
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ARG

R FTAI RIS G —ALIES AR, FESbd 9, AIREFUT. SRARRBRT HATRAAMRRTALE. KA B 691E
T aEERT L. NERE, ARECHET2EARE F o) ARIER SVLE AR M AR X,

WA

T T BRI TR B R A AT R BAR G, AR TRELA B G 6-12 A o8] B (AT R4840) A8t F) 20 2 4
TR TIHEINTAL., P, ABTIHAPIE 300 455k ok Ab Tl ladssch Kok 28 T AT
500 #5240 Ao, BRAF AT

2P

FRAVIET . TRENS) BTk 1@ AR AR FE 5% 20% A b
¥ TRENE) PRAN K b AR AR 45 4K 5-20%Z 14]
Tk TR E) RN K B hE E AR AR HA T 5% 1)
BWAF: FREAE) RN R ILEG T A 4840 5% A b

A7 IPER

Herr: AT AR@ELT, FTAIAT L IR A A R 540
Pk AT RK@ALE, FUHAAT L 38 RO LA R R 4
W AT AREmEEES, TRAIAT LR A8 T AER AL

EZ2FY

AL QB IELA DA RS (VAT R “Ana)” ) B, ANa) LA b EiENAFT R AL T 58 L K4,
AARE B T AR BRAF04E 8, (BN 8] 3t iX sbAZ B, 04 S A 4 o 0 B RARARATARAIE, AIRE P @40 57 B F &A1
&, TNEMBIXTHRFEMTEREAETRIE. REFOAZFZTISUELY, FFRMRITPTRIEAE R B0, &
AT LT, ARE ¥ 0912 8 R AT £ L 49 B FH M RS IEAT A I R, ik SN IR S AR 4 FTAES),
N E) B o R ORI AR B A AT 5| KA AEAT B4R A AR K AR AT AT

RN 8] R BEAM T i A FA AR AR E) 490 3) PR AATA9IE Sk, LAV 8] SR BB T AL R b S48 S AT R S
T HE A X S 8] AR F AR KARAT L SRS, B P M B # B3| AN 5] 7T 484 1 % v RIS B UL 64 F) 5
.

RARE AT RN E) BT A . AN E) IR G PR ARA . REARNE) T B @IFT, AELTHAM Fa A RAF AR XBIRR
AH). FIRARIER, TN, A3 BFRGRAT 8 R LR ETEARA].
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