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raxs -11.77 -14.07 -1.31

#a3 -3.44 3.03 35.88
ZEIEIR: Wind

B

8 B 29 H, #B&ERITAM 2025 FFXFERS, EFFELIEWIA 1700 1Z,
BILL TBE 1.7%, VARHEFE 749 12, FEILL/IMEIE 0.3%, NI 483 = e
% 13.850/0’ IE.IH:!-FB% l.59pcto

=42

B REBFILRIFILNE, SESMISTEEBMAELE 56.6%, BITLEFEEFEER.
PPOP S 3IEIEL TFE 1.7%. 2.6%, &I 1Q U7 1.4pct. VABEFIERILL
MK 0.3%, EERER 1Q ##F 2.3pct, EHFEFEFIBUWNRLLIEK 1.6%, 1E
W 1Q /M TPE 0.3pct; IEBUMANFRILL TR 6.7%, FEIEE 1Q W7 3.9pct. 73
WEFRLEE, SEM. HAERUSERSFIRLLTE 0.7%. 5.9%, L¥4&F
SEERSEW. BEiFiEStH 57 56.6%. 58.5%, &b EEREASF
##F 1.1, l.4pct,

REEIFLL 1Q 27 1.5pct, EREREBRIERHA. BE2Q XK, BITE
BHEF. WREILIEESFH 9.2%. 5.5%, B 1Q K7 7#EFA 1.5, 0.9pct.
FHESBEFIEE 4818 12, HF 2Q 8= 1425 17, 2Q BRELIF. SRIRA.
Bk ZEF=1g 857 5079-89 12, 70012, 814 1Z2; MHEFIEELEIIRE, WMAIG
FERMR@BRROREREHIT 7 ABER, 2Q BFXNQER. TEHEM.
FEMLIEE 535179 400, 196, -685 12, EHHIRH—DMSLAER.,

MERERE, (1) NAERITULREEIE, EFFEESHBRESHNEE
A& (&6 23.2%) , B BH. BERKEFIHELY (&EE 19.9%) ,
HEMBSRS W (HEE 14.7%) , EE2FE. RENEESRARRSL (bt

11.6%) « #t&AZEN (HLb 10%) FGE, B, B mRINEEREIESR,
2Q RMEREN T 2.2%; (2) BEERWA, LFFEEKIG. HERR.
IMAETRRIGE 535179 209 12, 201 1Z. 18212, {ER-RREURL 234 12, & E 2Q
K, WA, SEERELIEEDFIH 11.5%. 3.9%, BFRR EFRSFIER
+2.2. -0.7pct,

2Q REMRGLLRAE 86.5%, FREMUBBIELE, 25Q2 Kk, BITitRARK.
FRDAELEIE K 8.5%. 8.8%, 1B 1Q K5 AITFFE 0.2, 1.7pct, 2Q B3
FARIEIN 1029 12, B, WA SEEREEDFIA 252 12, 777 12, &= 25Q2
K, FRALLE 1Q RIBFHA 1pct & 86.5%. 25Q2 K, TE. WAGFR75IE
EEIE K 11.8%. 6.4%, ZEFRGSFRM 45.1%, REZFREEF 0.3pct. HA
R L, BRERBHRFLSETLERBIREE 50.3%, B EF)NETE
0.8pcto TFREHRILIEHIESL,

FHEFEBER 1Q % 3bp = 1.88%; 2Q BFHEE 1.86%, ¥ 1Q Tk 5bp.

AFEAGRERE, (1) BFRBERERTTSE. LFF 2Q8FER
RFEWEERDFH 3.14%. 3.08%, ¥FLL 1Q 7271 TFFE 7. 13bp; 2Q BEHFUK
3K 3.38%, 3 1Q TF& 15bp, (2) ARmMAEIEH—PBM. LF+F. 2Q
BEFEAGMAEN 1.35%. 1.31%, Itk 1Q 75Tk 4. 8bp; 2Q BFHE
AR AE 1.23%, 38 1Q T 6bp, ARSI AIZOERERK, TR
ERHMIUEERIE, ARMEKIMBERER. ERFMEEFREMRME
Ef, MEEERRFIHRER.
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FERUWNFEIEE 1Q UR%E 3.9pct, FEER AHMIESWNIERIF LI BNE.
BT L EIEBIMNFILL TFE 6.7%% 639 12, FEIEIR 1Q YX% 3.9pct, 25H1
BEIERWNGLL 37.6%, BEEREATME 2pct, JESMANEEMRE L, (1)
RFEBRASINBEL/ME T 1.9%ZE 376 12, BB 1Q URHE 0.6pct, H
f, SAEEV. BE2Z SRR, VESEFEBERIEK 11.9%., £6
MEEEARUEE, B#E2QXK, SEXFPHRFVIEK 2.9%XE 2.16 12F,
Hrh, SEVEFRIFCEFHIR LEFERIEK 49%ZE 6107 5P, TEXEFE
B/ (AUM) BREFEFREK 7T4%E 16 F12; FEEHMORE, B-E18
(YoY-6.9%) . R1TF (YoY-16.4%) . £B5S5EE (YoY-3.3%) FikiRFLL
ERNAE, (2) HBEMIEBUNGELLTHE 12.9%F 263 2, FEIER 1Q KFE
9.3pcte Hr, #&&FUEE 21912 (YoY +12.3%) RNEBRATEFR, TE2
REREZRBNIEEMESFLIEM,; AANELThRK 4812 (25Q1 FEH
K 5312, 24H1 A&k 2312) , aEfEEIFELURE,

FREREFRTMH lbp, hFEEFEITREKT. HE2Q XK, BITFARKE
MEH 0.93%, 3K 1Q KT 1bp, KREHM T 2bp. LHXERBEFHERTR
3271z, [EEL/MEIEIN 7.5 12, FREFEMZE (1) 0.98%, FILLTFE 4bp,
HA, SWARRARRERR 22 1Z, BALLEL 3312, FEGR (FEEHF)
TREMREN 107 1Z, FELLIGIN 43 1Z; ERRMERFRREIFR 198 12, FILLBER
2612, MERARENFEETEML, HYaBRTUESERREATREEHE
HRAK, RIBR, BEREADAFIERES. B8E 2Q K, XFE 1.43%, &
1Q Ri2F 7bp; EHAZ 1.36%, 4% 1Q K FF% 2bp; #iHA 90 KIL EEFFRGEL
AREFLLHIE 1Q FF 0.3pct E 78.4%,

BT LHFFIHEERRERK 246 12, REEME 2312, BE2Q R, KREEBE
L2 1Q FR/E@HEF 0.9pct E 410.9%, I&RHIELER 1Q KHP&E 1bp =E 3.83%,

RWA RILLHEESR 1Q 27, SRHXTEIFIFLL 1Q Tk, 1A1T 2Q KPR
FEELEIGIR 9.5%, & 1Q KiEFH 5.4pcte RATEHER R, DLAFRRMDT,
BE 2Q X, BITRO—FEERER. —RABTTEER. BAEREXRDHN
14%. 17.07%. 18.56%, 7353 1Q k735 86. 36. 50bp,

BRI, EHESTHR. BEHBRTU TENERT HaEEER, SELSE
BRORBVIPIEGA, XAIPRAE TSR R AR O RS HEE, BRIFBNE
PR, UINEBLEHERNEANEF M, EFFEATRERRBAILRIFL 1Q
WEKRE, Hoh, TEWSEWR. HeiFiE a5 56.6%. 58.5%, fEbik
TERERPE., 4iFAF 2025-27 £ EPS FlA 6.05/6.33/6.64 7T, i
BN PB (& 379 0.94/0.86/0.79 12, #iF “EN” T4k,

MR (1) FERBRFIRTE, JENERMIL. WAEHERM,
HREFEERMAUEEETER; Q) BtERERRENH, HREFRE,

& 1. AREFATNS GEER

ek 2023A 2024A 2025E 2026E 2027E
ZWIEN (BHT) 339,123 337,488 340,693 351,118 363,578
TN T -1.6% -0.5% 0.9% 3.1% 3.5%
35 (FH7T) 146,602 148,391 152,556 159,737 167,531
BRI KR 6.2% 1.2% 2.8% 4.7% 4.9%
EPS () 5.81 5.88 6.05 6.33 6.64
ROE (HEEAF) 16.75% 15.05% 13.91% 13.29% 12.77%
P/E 7.38 7.29 7.09 6.77 6.46
P/B 117 1.03 0.94 0.86 0.79

FRRIR: Wind, XAKIESMRFATN, RNBIEN 2025-8-29
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B 7. BERTAREES (REE)

B 8: BERITEREWaERIITERAREEER (REE®)

25%

4.0% 4 3.0%
°_2.40% -—_,
e 4 2.5%
2.3% .{2\9% 3.8% \._\.
— . \, 1 2.0%
219 T 36% r .—__.———.——-.—\—\=;
1% «—* =
\. . .\.___. 1.5%
2.02% . ST e 3.4% |
19% | 1.99% 1.93%{‘9\1_”1. 1.0%
1.88%
’ 32% |- 3.219%~___ { 05%
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3.0% : : . : : : . : : : 0.0%
R A S A N )
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T T o
U & \;a& IS N \;ad" RIS e BB E —e— (FRABREAE ()
BRI AR, HAIEHHRAR BREE: ATMR, HAIEEMRFUE
R2: ABBTECREEEER
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25
TREME 0.96% 0.95% 0.95% 0.96% 0.95% 0.92% 0.94% 0.94% 0.95% 0.94% 0.93%
BEEZH (pt) 0.01 (0.01) 0.00 0.01 (0.01) (0.03) 0.02 0.00 0.01 (0.01) (0.01)
(XEF+FR) /BRET 2.17% 2.07% 1.98% 1.97% 2.04% 2.06% 2.17% 2.24% 2.25% 2.30% 2.36%
BEEZH (pct) 0.08 (0.10) (0.09) (0.01) 007 0.02 011 007 0.00 0.06 0.06
AHA0K L ERF/FRER 70.8% 76.9% 71.6% 18.7% 74.4% 78.71% 718.4% 79.4% 75.71% 78.1% 78.36%
BEEZH (pt) (0.61) 6.10 0.64 118 (4.33) 433 (0.31) 094 3.70) 246 024
BHAOK L ERF/ WREH 0.68% 0.73% 0.74% 0.76% 0.70% 0.72% 0.74% 0.75% 0.72% 0.73% 0.73%
BEEBH (pct) 0.00 0.05 0.01 0.02 (0.05) 0.02 0.01 0.01 (0.03) 0.01 (0.00)
REREX 450.8% 448.3% 447.6% 445.9% 437.7% 436.8% 434.4% 432.2% 412.0% 410.0% 410.9%
BEEBH (pct) “9) 2.5 0.7) (18 (82) (0.9 24 23 (202) (19 0.90
73 4.32% 4.27% 4.27% 4.271% 4.14% 4.01% 4.08% 4.06% 3.92% 3.84% 3.83%
BEEBH (pct) (0.02) (0.05) 0.00 0.00 (0.13) (0.13) 007 (0.02) (0.14) (0.08) (0.01)
ZRRR: AWK, FAUESHATFR
£ 3: BEBETALTEEE
2022 1Q23 2Q23 3Q23 2023 1Q24 ployZ; 3Q24 2024 1Q25 2Q25
BETEE 17.77% 17.39% 17.09% 17.38% 17.88% 18.20% 17.95% 18.67% 19.05% 19.06% 18.56%
BEETH (pct) 0.60 (0.38) (0.30) 029 0.50 032 (0.25) on 038 0.01 (0.50)
—BREREE 15.75% 1534% 14.99% 15.23% 16.01% 16.30% 16.09% 16.99% 17.48% 17.43% 17.07%
BEETH (pct) 0.90 (0.41) (0.35) 024 0.78 029 (0.21) 0.90 049 (0.05) (0.36)
BO—RBETEE 13.68% 13.41% 13.09% 13.37% 13.73% 14.07% 13.86% 14.73% 14.86% 14.86% 14.00%
BEETH (pct) 0.83 (0.27) 0.32) 0.28 036 034 0.21) 087 013 0.00 (0.86)
R INAR = E b 5.0% 1.2% 1.2% 7.9% 13.1% 8.1% 6.5% 2.7% 4.2% 4.1% 9.5%
BEETH (pct) 53 22 (0.0) 07 52 (50) (16) (38 15 (0.1) 54
BRERR: ATMIR, XKIESHRAR
BiESRRE—TF5I A -4- SRS
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fER (557 2023A 2024A 2025E 2026E 2027E M #=5 % (BH7T) 2023A 2024A 2025E 2026E 2027E
I£1209N 339,123 337,488 340,693 351,118 363,578  H#™ 11,028,483 12,152,036 13,074,637 13,993,348 14,864,305
- IIST N 214,669 211,277 217,905 228,112 237,023 V-3 Cer ik 6,508,865 6,888,315 7,370,497 7,849,579 8,320,554
EFSUION 124,454 126,211 122,788 123,006 126,555  RL&ERS 1,228,580 1,457,958 1,627,964 1,771,639 1,921,522
BFEBRRAEWN 84,108 72,094 67,047 65,036 65686  HRURA 2,667,775 3,056,022 3,254,663 3,417,397 3,571,179
BEMIES N 40,346 54,117 55,741 57,970 60,869 EBEFAIT 10,405,220 11,402,295 12,253,125 13,038,615 13,813,256
BlE 162,460 158,469 158,366 160,225 162,915 Bk 9,942,754 10,918,561 11,737,042 12,547,316 13,304,452
RENFE 218,087 219,471 221,084 227,860 237,717 MR 8,155,438 9,096,587 9,806,121 10,492,549 11,122,102
ERREMRERK 41,469 40,819 39,123 37,334 37,480 73R 1,458,629 1,445,026 1,535,691 1,631,426 1,732,398
BiaiFiE 176,618 178,652 181,961 190,526 200,29  ftEffRET 9,614,067 10,541,613 11,341,812 12,123,975 12,854,500
FRigHt 28,612 29,093 28,204 29,531 31,446 BRENRE 1,085,729 1,233,475 1,337,596 1,446,032 1,559,852
AR 148,006 149,559 153,757 160,994 168,850 iz 25,220 25,220 25,220 25,220 25,220
JIRB AT SFE 146,602 148,391 152,556 159,737 167,531  JARBATMNE 1,076,370 1,226,014 1,328,934 1,436,113 1,548,615
BFlEEN 2023A 2024A 2025E 2026E 2027E WaME S 2023A 2024A 2025E 2026E 2027E
ERATIRRE 3.75% 3.43% 3.32% 3.29% 3.25%  BHE™ 8.8% 10.2% 7.6% 7.0% 6.2%
Rk 4.27% 3.89% 3.82% 3.80% 378%  ARHES 8.2% 9.6% 7.5% 6.4% 5.9%
TR AGEREE 1.74% 1.62% 1.60% 1.60% 1.60% TR A 8.7% 9.6% 7.6% 6.9% 6.0%
BRAFE 1.64% 1.52% 1.50% 1.51% 151%  BEHERH 7.6% 5.8% 7.0% 6.5% 6.0%
BRE 2.14% 1.94% 1.84% 1.80% 1.77% FRRE 8.2% 11.5% 7.8% 7.0% 6.0%
AFE 2.01% 1.82% 1.72% 1.69% 1.65% 2 U ON -1.6% -1.6% 3.1% 4.7% 3.9%
RORWA 2.38% 2.22% 2.11% 2.03% 201%  AFEBEREEHA -10.8% -14.3% -7.0% -3.0% 1.0%
ROAA 1.40% 1.29% 1.22% 1.19% 117%  ELKBA -1.6% -0.5% 0.9% 3.1% 3.5%
ROAE 16.75% 15.05% 13.91% 13.29% 12.77%  HkEETE 2.1% 0.6% 0.7% 3.1% 4.4%
AR 6.2% 1.2% 2.8% 47% 4.9%
Ri-RE 2023A 2024A 2025E 2026E 2027E
FREMRE 0.95% 0.95% 0.96% 0.95% 0.96% SERERREEEE 2023A 2024A 2025E 2026E 2027E
hEEE 437.7% 412.0% 375.9% 350.9% 3321%  EPS () 5.81 5.88 6.05 6.33 6.64
(i 4.14% 3.92% 3.61% 3.34% 3.20%  PPOPPS (5T) 8.65 8.70 8.77 9.03 9.43
BVPS (5T) 36.71 41.46 45.54 49.79 54.25
-2 2023A 2024A 2025E 2026E 2027E DPS (5T) 197 2.00 2.12 222 2.32
RERRE 17.88% 19.05% 18.39% 18.69% 19.09% P/E 7.38 7.29 7.09 6.77 6.46
—RAFTRE 16.01% 17.48% 16.93% 17.25% 17.67% P/PPOP 4.96 4.93 4.89 475 4.55
BO—RALREER 13.73% 14.86% 14.59% 15.04% 1558%  P/B 117 1.03 0.94 0.86 0.79

FRRR: QRWR, KSR, RNBIEN 2025-8-29
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREEZ D MMEEREIES USSR FRNESE A ST B HEMIES DN, USRI ESE. BUEENHREE, EREZE
AHMER, Mil. EUMEHERRE, FUFRENNBNMRAR, AREFURRSAIRENMEHARARTIERIE, SHTIREHERDXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%$ﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRUFEEA
HRIEFBRBERAT (UTEMF AR5 ) MIITF 1996 F, BREIENSHENEH=REFNAFIESATZ—, HEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, dQ8NEEEEEFIEFRAS IS,
RTRBEETHE: EFEL; EFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHESRE; EFAE, NRGEARRMEFRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂ&wﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEAEERE.

TR, EATHURSREHAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME IV ARFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREAXLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁ?ﬁ%ﬁ*%%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, 1B, 2R, BXEEIH. IRENTHESERAREREAEESKEEANK, EATREE
R—ULERRERINF. FIEARERERANET. RSTEMATSHAEARNER. RSIFIERIFIE.

RRIEFROGBERABRINFE. RE—TRFA,

FHEARIESSFRFTFR

L b= N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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