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B ERARBERSS

BIE: FKHLAF, TaxXilHR TR AN I RSN, (BIRATEE L SEIREFHETE, Foll i
2 1) H—SeRTE IS, BT 15T ZRIFRIE/ GRS, #HEEEHTIEENALH]
AT, BHRPEZEHE TS T8E, BEe WKL, 2) REEFEFMEEY
RTHEXT R B E TR RIS ERRAIEBYREES), BAIFA TR TIER— IO T TR E R F
B RILTREEHY, B F AR SEEIeE, 3) (F—FROLIEELET 15 FFLHEF AR
17, TETEIGFIERESEEHIXIPIE T, 1EI0MR5|EESHIMOEE, SHEREMEF AR, sl
FARTHE (BT E T P A9 R B L E S,

o 2021 FFLARMIARSILIRGT “BARE" MRPLIRERIEZSEM, WasiBiiesiMA=RA: 1)
BRI CEriE, FEEDCEME EEH. FETG . 1H25 SIRBEIFF
REMEELL FEE—F. FEAR 0 #ig. ERFFREMBINENE. 2) 1H25 W AE%E
TTHIEAIEIE, REEERLRBREELGINFERIIEEEREES, AT mimlshas.
PDEFFERATIERTREA.

o F(iliAA 2025 FXRITRAEE. HERAMBEF TR, SEEFE "EFHB" : 1)
LA B (AR s i 2T H B B A B B S B ACAFLERS, e MIENRDRIES
IR ANIREANRELE T, 2025 FEEFIEEEEHIE 100ps LI, 2H25-2027 {EEIABL
1.5 FIZ=FHEALA EmREIER (RINIAASERIN NREESIAIZY 40bps) . 2) EmIXEY, ErfTAbgs
AR RIS BEERGIT AL, BE "Kig+HT" IR ERS TR TS St
EFRATILICECEE, 2Q25 13 KERDITEREALE S fl. KEERTI (FrERKETIE
WET+AAT) SREK 1H25 FEEERA 213, 3) ENEEFEHNER, [EIFREERE. £4
FGEAET I L, A EZ LN LRI RIIE S ER, 2Q25 KRR EE B BT IS
£EB 86.4 {ZEFENERBR, ARRMSFE—FEEMNERF 5.4 2R (RREGNMEEXIRL
11012) , KBRS "EE" HWRTHEEHTH.

o HKHEIRE, NEFRRIWHRMN, HEREKIR. AFIERRBRREFRRER S,
11iE "REW. fEF. ERE. EFE. 856" HNERT, BERITESISHET
fEHHia, 2022 FFIAXRIRITENERENR-RREDML, LAIESWSHINFE, —75mE,
RIS KESEFEE (2021-1H25 ZFRHFNIGRE 17% NREHIRATT LRI TS —) |
B REIIUEN ARABIRTE, B—HH, FChRLFHEE, F6. fiEl. &
BET 2024 FEFUEEIR 9 p, FAEMENE "Bk (FeREMEREI—. S
AR FPA RIRIER) |, LIRS R B RBBRTFNERFIRORS.

o IFESITER: SEFEEWIVRITREE, WHHEEBREERR, SIRWIVRTES
HRARNE. EraaRt BRI ER Y. NEFE BEFNES, & 4.8%HI5KE
(FZHETEITE) . MEER0.57 (525 (EPB, SEZSHHESH 1REFE", LB
WiE. FEACELI R I EaEE L, FERERFISEIT, Fiit 2025-2027 &
A &FEREIEES S 1.7%, 4.8%, 5.9%, 4 "STN" TR,

o [RPSIETR: 1) BFEAAKTE. LPREFHITE, BETHRIBEERE, 2) = Fa&.
SR RNEGETEARES IR B-REEN,; 3) PKILE, SpimeEEiismEar—ar-fud
FIRTREHE5 | RN =R,

W3R R BFITTN

Bl 2023 2024 2025E 2026E 2027E

BRI (BH7T) 210,831.00 212,226.00 212,493.02 219,472.50 228,799.18

BRI SR (%) (5.19) 0.66 0.13 3.28 425

BrFEmERK (BA7T) 61,178.00  60,189.00  61,249.62  65,268.74  70,394.06

RFERERKFEILERE (%) 25.83 (1.62) 1.76 6.56 7.85

REEFE (B7h7T) 77,116.00  77,205.00  78,532.42  82,292.43  87,139.99

IFREFEREIERER (%) (15.61) 0.12 1.72 4.79 5.89

BiRkE (/i) 3.51 3.5 3.51 3.69 3.92

ROE (%) 10.64 9.89 9.37 9.22 9.17

TELEEE (%) 1.07 1.07 1.07 1.07 1.06

REBEE (%) . . . .

=R 6.27 6.26 6.27 5.96 5.62

[le 0.64 0.60 0.57 0.53 0.50
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IREEMN
SRR SEE

FEREEXRUERITXG, WA EENEERRE, EiaxRTERERERN
. RrEiR il HBRBEASIHKES D, BREES AT TR NNRE S BiFAL
REPKIPRS S, EfENERRERTIHEESEUE RNV ERM. JRIRNXIN
25F PBX 0.57 {5, BREZHE 4.8%, R "IN L,

KRR

FEXRAERIEER, ERMEAREDIEESY, FERIEEAEESSEFEFE
RMeEal, it 2025-2027 FFEFERLIGERS B 1.7%. 4.8%. 5.9%. 1) HE:
Fiit 2025-2027 FE35% CAGR 49 6%; 2) BZE: it 2025-2027 FEERLLIEES B!
7bps/4bps/3bps, FFUWRE,; 3) BEFFRE: it 2025-2027 FARERPFERED 5
1.07%/1.07%/1.06%.

BaITFRKARETAIR

1) HiHXRITRIECSE R, BRTSEESHEHARRR. 2021 FLLK
SZREHEME M RITHEREURE, EREERFENK. RaIMIF BRI, Haix
WRITYRFRECHE "FToOEHE OPBEH. WEAR, SELFFENQBRHA
EARRELLRD 46%. F5 0 FiiEAR. EHARAREMRBSAEFEERMMEENRK
RREETER, MESF EFFFBERERIIRRIFLE, MELREITHRENERENE, &
RMEEFAFRREMNAERRANES, XEXEEAANEIENRENES.

2) HiBIEIVRITRRE. SRS, PLRPEAHNRRNMERIEARREIG, SH
LFIVERTT PB EHRIRESHTING 23%. NEAERREMRE, BIIFBOLRITE.
NFIEBAERIFEHF TR, 2H25-2027 F£9 1.5 BIZM=FH L EREIEIEEMNIE
BSHEERRAE AN ETE, TE8EER, ERKE. ERTUIREIRE-EmRIEE
[RBRE LRI RAAR AT, FELLE F, STREEE VBT EISATT 86.4 (LIRS ERER.
ARG EMEIFLN 11012, THOBEARFIFEENANIERE ORI,

BN IRV

1) [BESPKIARSHEUER:,; 2) 2IBNTR. BERSEE, 3) FTREMKIEN
. IKSHERMAH—L T,

ZMBRIZ XS

1) EFEDARIEL. LPRETEATE, BEETHRIBEEE,; 2) XICEREARE,;
3) FAEERArT IR TR ES | RXGRE.
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NEA S =T A = 10 e 12t 7y OSSOSO 8
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1.4 WXBE. USRI REBEATFLTRUBIEERR s 10

2. YHEST, MSGHRIEEZIE. IEEBRNREN. SLRASE

DB R et ettt e e e e e e e e eeeene 11
2.2 tEMBMEME, EmXiE. ERTAE IR R T
T oo e e e e e e e e e e s e e e ee e e e e s e s e s ee s es e 13
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3.1 KIEREWSEIR, B EERES oo 18
3.2 LHRBEPEGERESZFNAR, RERRITAANY, RERERET
MBI, FIBEETIZERRIEION oo ses s sessss s 21
3.3 BRORHMEEWSER, BRAZFHIRBER ..o 21
34 LIKI®IT. KEE. KUEREENEE, TRIEsIHERKRAGEE
EEFEIIHRTE oo e ee e e e e es e s e ee e e e ee e s eeeene 22
4. IFEDREN: BRIPITEIRESSZ SRR, HIF TN 1EH23
D JRIBEHRITR «evvvevveeeeeeeeeeeeeeeesssssesssssssssssssssssssssssssssssssssssssssssnssne 24
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1: EFGEE, 2021 SFLAK, SKESIEHN (Bibr=. thAhBEFFES) FllksiEs (2023
SEEF OM24 TR GIREPFIREETIHE) MAREREREMm, MIRTTERM. (SEKHR
RE, 7

2: 2023 SFEFASUMRITIEERERFER, EAFLSSNARMESS 8
3: ERBTENTIEN, 2023 FURSMRITESNIRESFTRIG1T 11
4: 2023 FIAMRTRERHTRLTMARPUMSESE, BERELTIERE

=] 11

5:2021 SFLARSMIRITERISEIRTFEN, BNE 2024 FITHEF THESHEINEE,

(Bth4HSEIFIIFERIS I 12

6: ST EFAREHRIEIK, 2021 FLARMMRITER GHHRFHEEERRNTHRAESEZ,

HFE{EH—SIRAZEH 12

7: 2023 FLARIURITERRSBERNE, CRERLEIIKE ... 12

8: BETEFNEAM, 2021 FLURIVRITHS, SEERRS TRIEENETE

g%l 12

9: FERE S FIRMITEFISEZTaM, SIRITEENQIRMBEFISIKEMIFTF

=R 13

10: 2021 FLAESURITHARIEE. WARRESILEIBRTFRIITRLE—
13

11: MIBITARZREAISED 1.08%, ARZERMIZFFEL...cooeveeeeeeeenennne 15

12: MIMRITIERESE 229%, HXNFREIIKIEIR M EE DB RIEE = REBTRIE
15

13: BE+RE, MMRITHOERSEMIBEIAFHEE, 2024 FIRAE 30.2%H=FR

R1TRMNLEIIKE 16

14: IREEE 4.8%, SEEE A RBERIE. REZURBE/KKYE, ZESRE

RIEEZ EERARRY 16

15: LABITEREE, SRERNEEZHIDORO—REIFTTEEL 2pct 16

16: 2024 £ELASRPER 300, HRE A500. LIl 50 SitHItRELY 5000 {ZRiET FES
B8 1.7 B2 (1Z27T) 18

17: 1S, 2Q25 ENEEBENMRTELR 0.1%, (BEE(RE....... 18

18: BHSEEIETFRENNE, IRIBITHR 2023 FLIRMSRITEIN 2 EHER
IR 19
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19: WATEREMRGLLERRBITRESHS 19
20: *V4R1T AUM BRIERRINTTHE= 22
21: 2021 LR, MIMBITEEFERMIECERRMITI=, SEEMRREIHEEMER
BTE= 22

22: PRITIERUIA GLbERLEII, (BhigSEiEEH—SRAEM .. 22

23: HRERMENDEK, MIMBITSFLRPINESEIMEEREE, ME. t8. BEF
LN TREERINREISEIRA 22

24: 2024 FHRAMRITENBREBTEAELRD 0.1%, FEEFHEPIH.... 23

25: BPMEEEiEREapIeiRitE, SURITIRIARMTIRIX 0.62 {5 PB, BREZE(GEE
4.4% 23

& 1: MIMBITHEMEE. WABFREESHRORE, SrRERPES
#+F 2: MRTMBR=SMIRRRSESIRE, SRERFROMIHEEERIEE, FAaxhlk

&, BrERESiEirsREhE 9

& 3: SHRTFREABHNE, 1H25 MMBTRBIGEIZTEE, BEXATERRSOE

a 9

® 4: MMRTESERMEBIEE. RIEFEE, HHRE MBITHRISERA RIS
10

%5 GATEEFAGEMAE, B5HE 2025 £220RITEERLRIEEETE 10bps L

] 13

2= 6: 2022 FLARMMBTHSEMANEE, fH. SESTAHEFRREEBHGNIR

3 14

F 7: EFFRIRITHEMKK=A. MRSBSPERRESFRIFEXAERE 14
* 8: GEERENRESF. ATHET. BHEER, IS URTRIMEEIEKRE 2.7

Bz, BApEEE 40% 17

& 9: IRITEEEEHPLLLEX, B KMRTIRERNERTES (X 2025/9/1)
17

2 10: 2021 FLARIRITHAZPEIRET S, FHIBERTERILIRBTPALERIS!
18

& 11: WAFREAE FTRENIRITFR A Dk TBE 19

& 12: FMBITENAMES L EL A SHEREMIRBITHERRE................ 20

& 13: WELRRINTT, MIMBITHARRIEKASEHEES 20
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1. —ELARHBIZL "4 RS, JkisiE
sz E

1: B, 2021 FLAK, ZREEIR (B, WAEBEES) flk&kiEs) (2023 FE oM24 miRikE
igEpEIEEETANA) AMAREERERME, MIRITIRIN, ([SEKERE.

FMETHEELES

80% BLEARL, Xk K
1 FE A
=L = g 4E 4
ﬁﬁéﬁgﬁ%ggﬁ OM 244 ;3% 5%
B0% L v e UL EXS S8 oy B4, AR
Bk, A A s Ak ’
LT A ALE A i AEMRELE, THM
154 % 4 %i&ﬁ?ﬁfiﬁﬁ’
HE, LR A g
40% WEROE, wEL FER —
(R &3 Ao B A L :

f
e R 2 Y T A
~ a |

AR BFE
5l F4RAT iR

20%

-\.-N\JI
% W * 338
Dl O dd oV O «— — v - = @« ﬂl- Lh a &
T o o™ o o
& R & | &
-20% - “024” E—HET
B R AL 20234 LI E i%fﬁﬁ%g
TN I T MRk, S e
a0% EHAE AT A =

—XIMRTRITRRE —— RMOITEI KR RATIBEETHIkERE

BERIERE: wind, BRAEREER

1.1 SHEiRMEA? MERGTIEERE “OREE", IFESE,

&S E5 8RS

2021 FELAE, SMRITIERGE=AMERE, =, A BFEERRAEEER
#, ERFARENBEIIE:

1) MNEHEIUREESHAMARE: BtV SRR S RE FARES 4R
1TREFTH HELM 2021 FRE 10%EZE 1H25 4 7.5% (HHXA B EsI FrrEgi
PAIRBRFEERMETTY 3400 12, FEREH AL 3.2%, & 2021 FK T 2.6pct) .
2024 FELFNTTILTREMILIHGELE, SFLUFULEFRRNEES, SFLFFTL
B R ETF RIGI L 46% , SFE0 Figr R AE T CIF SR E I FE]224 12,

REFIEWVARZFREY 1749 40bps E 1.12%, FEHTZHIHEHERSENN
ETEM, EARREIPKFESEATRES—H, RNNFEVEFENEBEERSE
HE. BAIPAAXEREXRITEEXN T FENGHE] "FToERE. OhEE. EREAR" .
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2) $IHSARALSS: RURIT 2023 FHIAERER RN, BZENARME. &
SE EMTEEACERRUSIMERIR, FRRMIFELIER, SomTIHARNEE
ERNREEREOTER, SRIANER, RIRXRSFREETYBSEY. SFLFFEFHFT
RETFRELETE 15%, EHAFFRE. EBHFESFRKFY T 36bps/7sbps F
3.28%/5.57%) , A|FEIEEINHEHFREATL ITHEtE, FlTF T AT RENE

B F L,
& 1: SMRITHRMERELT. WERTREEaHMORE, STRERPIE

HaEthFE LSRR iR HAREEaMO

—%ﬁ%ﬁ wnag | EEEE | o ﬁgﬂg BEETT | e oy | TEREE
" et C e | | et
3.1

2021 5,321 62% | 313% | 1953 3,077 3.6%

1H22 | 5278 5.9% 1,942 2,532 28% | 3.37%
2022 5,536 6.0% [330% | 7975 2,209 24%  1.23%
1H23 | 6,310 64% [ 296% | 2256 2,049 21%  1.33%
2023 | 6,901 68% [3.04% | 2527 1,616 16%  2.52%
1H24 | 7,511 7.3% 2737 1,516 1.5%  3.00%
2024 | 7,452 71% [1389% | 2717 [ 26% || 1,043 1.0% = 3.91%
1H25 | 7,240 68% [405% | 2679 W25% || 754 07%  4.67%

BRER: ARWIR, BERFERR

2: 2023 FFRMRITIEEREERFER, ERRISERAERWESE

40% - 3.93%

- 4.5%
35% - 3.28% L 4.0%
L 0,
25% - 3.0%
L 2.5%
20% -
L 2.0%
0, 4
15% L e
10% - L 1.0%
5% - - 0.5%
0% L 0.0%
[o0) (o] o] o o — — N N [%2] ™ < < Te)
«E & £ & £ R £ & £ & £ & 3
mmm EERARGEEHAR e EHERHEER  —EHEFRARE (GiH)

BRKR: ABVR, BARFEHAR

1.2 WMEBR=RR. RENRE RS, MRS 2025
FRERE. FiESFatrSETHEED

SREFTNIE D ETNE (BIRIRFRN 2023 £ 1 BX) hxdEXES ENEKITEHIE
ZF 2025 F 12 B 31 H, BERERARERRMSMEBE=GHRTER. LIRMEB=&5
IRIRREEEIREE 100%,
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MRMRITMS, 1) ERRE: MIMRITERBITRPERTMHIMNE, 2024 FX
SRS EBEEMER 100%, 2) B5R: FERLETERHRM, B AAMER
SHERAREARSXPTIHFRR, BSILBERASIRRELRE. 1H25 RXWRIT "B
BR=W"A-FRE)/EERK" X4 0.1%, FEMER=GEIKEEERME 200%, BFET
FEB AL T RBIERE].

F 2: MMRITMER=SRISSHREEFIRE, SFEIIROMTHEISFERREG, &
£xkss, EERESEREERNE

MRSEBRO o e -

pamEE  (omsams ONLSRFR 800 @R spep rax gEEE (haw

RR, o) o0 /SER RENECER Cowemam  mwemse)

MESSMERR pe=emes NR=eMRAR

%%, {Z7)
I3 1.33% 217.7% - - - 0.02% 1322%
17 1.33% 239.4% - - - 0.10% 1227%
R®IT 1.28% 295.0% - - - 0.01% 2000%
i3 1.24% 197.4% - - - 0.04% 292%
HBHE 0.92% 260.4% - - - 0.38% 124%
1317 0.93% 4109% | 18 0.00% - 0.78% 171%
s 1.16% 2075% | 368 0.06%  |[B 14709 2.07% 66%
Rt 1.48% 1451% 02159 |  048%  |W 2007 | 1.67% 39%
R 131% 193.9% 827 | 0.32% T 337 1.66% 90%
[ 2l 1.08% 2285% L |746 0.13% 253 1.74% 94% |

Yk 1.25% 725% L. 924 0.23% - 0.35% 210%
g 1.60% 156.7% || 527 022% | |835 2.21% 56%
I 1.05% 238.5% - - - 0.44% -

Gl 1.36% 169.8% [  30.1 0.16%  [BN2582 6.28% 49%

BRKR: ARUER, BEREHRR

1.3 IIBFREZSERIERE, BHRFREES

EIERE, 2023 FEEME-RIERNEELN. 2024 FERIHEEESHRSHER
HEFRE, SARTEIR. SFARERMARRE, BilhENER~REED. B
FRREEFENMER. 2023 FRIGRITEWRILTIE 5%, BE5IBR 2022 FRIES 135 12
BEYERINIASEERIE, SWRIIEK 0.9%; IM24 FliEEIEHIEER AR TS
3%, FEFEIHERIKERUSETN, SHIHrEFENTE. BEAEEX.

PIMBEXTER], —FH, HERKESRERMILGHIMIZIERB. B—HHE, §
F EEFEAORITIVGRIRERIZRIIERTH, HERtARTEEENEERERNE
L. FiIELF 2025 FIORITIG AR E RS RIBIRER.

& 3: FETMISRBBERE, 1H25 SURITFISIERAEIE, RETEWRL

ElRE#ass

FlRTT 2019 2020 2021 2022 2023 2024 1Q25 1H25
WA LB 145%  12.0% 8.9% 05%  -5.2% 0.7%  -3.6% -2.3%
FlESuSB A STl 16.8% 11.7% 1.1% -0.2% 0.6% 0.8% 0.8% -1.0%
= o B S Vs Y\l =l 1.5% 6.2% 4.3% 6.1% 6.0% 4.0% 1.6% 2.1%
Hrh: mEasmmm 15.3% 5.5% -3.3% -6.2% -5.4% -3.2% -0.7% -3.1%
F i\ -8.0% 4.0% 2.4% 1.1% -7.8% -1.7% 0.9% 0.3%
Eitgas ol 5.7% -3.7% 5.4% -0.4% 2.0% 1.6% -5.3% -1.6%
BT ER (WAL 1.2% 2.8% -2.2% -5.1% -0.9% 0.8% -0.8% -0.8%
RS REFE -6.4% -11.8% 17.6% 16.1% -14.6% 2.1% 4.1% 6.4%
ElAsT Sk 0.0% -0.1% 0.0% 0.0% 0.1% -0.2% 0.0% 0.0%
SRR ER -0.5%  -1.4%  -0.5% -1.2% 46%  -35% -1.2%  -25%
BEFFERLSE 8.7% 1.2% 241% 105% -15.6% 0.1%  -2.2% 0.2%

BRKR: AEUHR, BEREHRR
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1.4 {ERpE. RIMGEHSESBEAFZFUINEERE

MIRITZOEERMEE, SHEKRTHIL. Ri2TFIUSS, BR&EHT “—KIEE
LIIR" |, FHFRCRISEREITE. BiFa.

RIHRITEFR S5 H EHEZHKATTITH, BEFERRTEELR (HErMERT
1T, 7. BATRENTIK, B WEpERT o) o 2021 FEFERIYE, FIlEHIESL
BE ZHKERT (ZBRT. MERT. RERT) . 6 BAFEE R B
B.AE. BBR BX) . Rk #ET, SR "TIRANE" BEREG, Xl
IERFR. AR, . XEGRVEEEOERIEES . EFERE.

HEUERE, 1TRBIE@T 2023 7 FiH, RE 2004 FE@EFH{THTH, B
DT, REEERXE, EETREFEELTERT "TTFHE (BFIGEIE.
EREIER. XIREAME. WSERSE. SESGLEE) | EARE AAET" (5K
EXHITEES]. BFIRSSEED. REXFEEN. EENXIZESD. EEERNRE) . BiHARA,
"REW. HER. ERE. RFE. BHe" BREREIURTTIISERINMERT

BRI EES .
& 4: MIMBITHERMERRE. RRFE, BHREMIBITRIEHEEF RIS
i

e s i TARRA

20217 BREXFREFK. HEUESHIEEEERK. ITElfEEaEE.
Bxit  EEK 57 ?;}EBE%EBHT‘LE;‘EEEU%K. HREIRITRITIR. 171K, TBRITEITE, BT

BT,

2023FF10BREABTIK. HHEEEVETEAL. MRS, ST E
FShE 7= 58  BoTEWTK, BIIoTElTR (EFIMF) | 1T, ERoiTTR, tmaDiTiT

K, HHRTRITRNTI (FRITER) | WEK,
BMEERS BfTE 59 201656 BR{FATIENITIS, Fﬁ{}y—(ﬂiﬁi§7§ﬂ‘|ﬁ1ﬁﬁ'ﬁﬁﬂf§. BT, T, &

: a MoTTs. BT, XUHRTREIMNS1TITI,

20232 BRIFABENTI. BEXRITHNSIT Y S TaldTR. FlIFSER
SRE AT 53 RERHE, fMSITITRENE, XESTTK, TROTEINTK, TRSTITK, B

D77, Mo iTiTi.

2023F2 BREATEITR, DEIMRITHFS IR AEA, BN TEHEsdT
SREE AT 57 BT, 17K, EaEafTRZFRITE. BT T, BiNeiTiT, et

T, JERSITITR.

2023FF10RREATRNITIC. HEXVHRTRNSITISAREEREE, L
BEEA BT 55  SEPREE. TIRENE. BTIK, BESITTRK, BRiNaTTR, BoElERK

EELERCISRERISERFEIE.

20255 BRERARENTIC. HIE/NEEraE T3, ZE LB SR
il BT 57 MHPEKREE, KBEASREER, RIVRETAFESENEISE, RIEES

K, BEETEMEIHK (F58) .

BRKRR: AEUR, BAERFHRR
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2. WESF, WSRARAESHE. SREBTRIREX.
PLRAERE

2.1 FEEMENDRSEE, SMRPEESPEA, FIRFH

INBE=RETR

BrEinRE, MMRITE 2021 FHRENEREEEE, SIEMESERN. WEX
ARBEREE, FMERRLEVWREZENEEFRISI. 2020 FLURKIARITEE
RIT T8 70bps, SKRMHTTRNES—E., EHF 1Q23 i 2020 FEERIT TR 60bps

(RAP1TRI T TFE 38bps) . 2023 FLAFKWSRITEEEARTSEL 1.5%-1.6% (LA "I
BN BEERE™" 1TH) . Bt {TEENTIIH— TR 40bps,

SnTFREREIRE, 2023 FTEFFRIVURITRIRBIINEESRSDIE, 2024
FLARRLERSFIRFIIA R, 1H25 XUSRITAHIRISRARLETE 1.5% (BRID1TF
WATBN 2% (FEZEHEHE N, SNHE—SRUBIEEER) .

3: ERPMEMNTITEN, 2023 FLRMIRITE B 4: 2023 FR0KRITMS B ITREIFISIZUIN

ENfREBFFEMRBT IREREIE, IEHIREHEEERER
2.5% - 20% -
2.3% 1 15% A
2.1% - 10% 1
1.9% A 5% 1
0% A
1.7% A
-5%
1.5% 4+t
N o
8 o o 0o 0 0 0 o o o oo o
N ¥ N ¥ ST NI NI — T RSN
— S RT-EE —RH1T-EE e BN T-FI RN R,

BRKR: AEUR, BAREAR, iE: XWRTEERE "F SRR 28R, HARERENRR
BN BHERES HH, SHEORERETRIR
FVTPL SR AGRAIFIESIH.

MRRIHRE, BEUMS, SEXIBRSEREMRSS, XEHEREMTRERD.
EMPE R ERIERGLLIESGA RS, 2021 F0VRITEARGE 54.5%, (K
FRDITIE 9pet; [FTEBAEEAIL 2.35%, BFERHDTTEE 10bps,

2021 SEPASRFOVIRITIERE “HEaRA&R" . L "BP-KP-EE" ZigEHANIE;
BITEIERERM, RRBEUEEWR. %, I, RESZS. 1HFEFRE, AREEN
T35, 2021 FLSEISRITFUS K BRI, 2021-1H25 773k CAGR £ 9.2%, 1T
D178 1.5pct; 2Q25 MIVRITEIR G 60.4%, % 2021 FHEFALY 6pct, IRFHIBETER
DITHAUBET; 1H25 BERZEFHINSEEE M F RO TEE/M RS ER
38%, RELIEF 1.7pct,

S FRINEE N Z ERIS SRR S A B H27] EERERE 78
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B 5: 2021 SFLARSURITFIBERTRAL, BME 2024 B 6: FHFEFMERIBK, 2021 FLARSIURITENR
FIEFIHESHERRARE, EhESEIFNERIE SIHRMEEERMBITRUES=, HAMNEH—ZIR
Kt

=

14% -
12% A
10% A
8% -
6% -
4% A
2% A

0%

85% - 66.5%, B&IRTTTFFR&EL, 2Q25

80% - 63:3%, BHTTEFEGEH, 4Q21
75%
70% -
65%
60%
55%

60.4%

0w 50% -
S BT PR OPE ME OBR ek RE ML #E

EERGER-4Q021  MEER AR AR-2Q25

BREKR: AEVR, BAEREHAR

BRER: ARWIR, BHREHAR

BHREIAEA, 2023 FLLRMMBITEMEAINENE, Ba¢RTERREFE
EFBFFERWFIIKE. SRZTEAREDMNRMN, FRTT 2021 FLSRIINA. BEGFAL
ATIEEE (250 TbELI 50bps/35bps ZE 1.71%/1.89%) UFEARDITAIGZ; 1H25 VR
ITERFR ARGV RS 15bps, FapAMNS ESTFRRDITREL 15-20bps, SHEZE
RIITIIIKE,

RERLE, FREFTTEHER, FEXEERENRERIN. SoEBESRMN
TR, sTEFTIHEERESN, HRIUEE 2025 EMWRITEARRIBIEIE 20bps
AL, BERSETF 1H25 IFREEMEEMLE, 2H25-2027 FEXRITEZT 1.5 H{2=4FH]
R AT FEEIEEN (L5 72T 26% ), (R IRAT RN 7l 7 E 112 1500ps,
RUYRT iR A2 40bps AIREA 17555,

7: 2023 SFLARIMIRITEARAIPRENE, CEE B 8: ST EFEREGIGEN, 2021 FLIRMIBITIEA.

RNEEEIKE FEFMA FIEEEE TR EIZ
2.4% - r 2.5%
2.3% -
~—— 0.5% -
2.2% - 176% L 2.0%
2.1% -
2.0% - 0.3% - - 1.5%
1.9% -
1.8% - L 1.0%
0f H
i;;o 172% o 0.5%
. 0 r . 0
1.5%
§ 4 & ¥ ¥ 9 g8 3 3 ¥ 0.19% XU PE RE BR PR BE XX FEL g
S & & & & & & F & 3 Iiﬂéﬁ%{;ﬂ%ggg Engs-ggglg
s _ u SEFAFIEEIE (1H25-2021
— TR RN T-TFRA A REFFFIF (1H25, 155H)
TEFFIZE (1H25, 74)

BRKR: ARUHR, BAREHAR

BRKR: ABUR, BHREHAR

BEMmE, 2025 FRTWREKIBRE. REENTRHEE. FEZEFRTAE,
WRFERBEN, BEERAKEEANEESR LBk EH— SRR,

S FRINEE N Z ERIS SRR S A 12| H27;
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XHA, GERFEETAERHRT, ARERNBEFFELY, MIMRITHIERHE
B, BSMEE, 2025 FEXRSRITEZERUIEIER 2024 FEAIFTL 10bps, FEREREE
FURITRIREANEH—S MR, BAiMEE 2025 FMIVRITEREFRLL TEE
20-25bps, AHHRDERELPEIRIZHITE 10bps LA, IRENEUNRILLPEIRISLEEILES,

RS BEERECAGERR, H5MHE 2025 F2IVRITRERLRIEHEELE 10bps AR

.=
i mmmmm:m:
IT 2.15% 2.11% 1.92% 1.61% 1.42% 1.30% 1.29% 1.32%
T 2.19% 2.13% 2.02% 1.70% 1.51% 1.40% 1.41% 1.42%
RIT 2.20% 2.12% 1.90% 1.60% 1.42% 1.32% 1.30% 1.33%
1T 1.85% 1.75% 1.76% 1.59% 1.40% 1.26% 1.21% 1.16%
HRHE 2.42% 2.36% 2.20% 2.01% 1.87% 1.70% 1.89% 2.01%
BT 2.49% 2.48% 2.40% 2.15% 1.98% 1.88% 1.88% 1.88%
F(E 2.26% 2.05% 1.97% 1.78% 1.77% 1.63% 1.65% 1.65%
R4 2.14% 1.91% 1.60% 1.46% 1.39% 1.39% 1.33% 1.36%
e 2.02% 1.83% 1.77% 1.52% 1.42% 1.41% 1.36% 1.37%
Pl 2.13% 2.03% 1.84% 1.69% 1.61% 1.57% 1.51% 1.54%
DA 2.29% 2.16% 2.01% 1.74% 1.54% 1.40% 1.51% 1.58%
e 2.59% 2.35% 2.10% 1.82% 1.59% 1.55% 1.49% 1.48%
F= 2.88% 2.79% 2.75% 2.38% 1.87% 1.80% 1.88% 1.94%

BEfB1T 2.06% 2.00% 1.88% 1.63% 1.48% 1.36% 1.37% 1.39%
BRRTT 2.35% 2.20% 2.05% 1.82% 1.65% 1.57% 1.57% 1.59%
ETT 2.10% 1.98% 1.86% 1.66% 1.51% 1.46% 1.51% 1.58%
R 2.43% 2.31% 2.20% 1.87% 1.69% 1.56% 1.74% 1.86%
LiRTT 2.24% 2.12% 2.00% 1.75% 1.58% 1.50% 1.49% 1.52%

BREKR: AEVR, BAEREHAR

2.2 REMABHENE, EQXiN. ERTIVRIERMERE
BRE R = EIRR 3T

ENABHEERESRE, MIRBTERESERSIRBITIT. FHUFEE, X
T ARSI B EF TR, 2021-1H25 RS ARSI 1.5 F1Z2, WARRE
BIEEL 15.4%, EBEEIIMERDITE—, 2021 FLSRARITEFUIEIER TN 1T
EAVEY] 3pct, BBRKRE, 2Q25 HFIGIRMERELN 4%, BFBS5F)EMHEEREF IR IER
TEEX (1H25 [EEERE. TEHBIZA 320 12F0 280 12; TXILMBEILIL 2300 12)

0: AERERETRNTARKSEETAN, SR H 10: 2021 FURMMBINARIEE. WAKKE

EENQIRKBEFIGRKEFRIF TR BIBEIIEFRNITRLE—
16% - 16,000 14,452 - 20%
14% 1 14000 1 @ o i
4 | 1 - 0,
12% - 12,000 9,388 15%
10% | 10,000 A 894
8% | 8,000 - o 7,0435 202 L 10%
6% 1 6,000 - 74,229,102
4% | 4,000 - o 2,225 5%
0" 2,000 -
2% 0 - L 0%
0% —,—————— Wl e e e L .
° AdAd dd N NNNOMOOMOOWOO S IO W Sl I@k *7|:|J'f".l' EF'{E JIUjC =z EEE Eﬁﬁﬁ &E
{9 N A N o A o N o N I o NI o N A o\ A o VI o N A o N I o N I o N I o N I o N I g N A g}
SXIIIIIICLITIIIIYLR S (7 —
W 2021-1H25FHBXI AT (1Z7T)
—X-E¥RYoY = [RAHTT-E¥ERYOY 2021-1H25XFALEERCAGR ()
BREERR: AEUWIR, BRERAR BEER: NEWR, BAERMAR
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MMAERRKE. EXTIESENRE, FaEREHEERI I RIT RS I9R0H3E -

—5HE, BE=FERMVIRITRDEDGEER, NIX "8 25" =/
EEm “RiE-E-2R AR, BERIBLFHEN. REE, BRERERSESE
FRlk. HEE, BEERES. FESERNKHRE (EEERPBEHEr= G Ek
14% NBEZEL 12%, 1H25 EESESFREMEEARE] 2021 FRALY 1/4) . EZmXWIRIT
FiBSE. fiY. EREHEENS "IRANE" HFABERSE. 2024 FRE, &
B, TE. AHRREEHEERWR GRS BIX 21%/20%/11%/41%,

& 6: 2022 FLARIORITIFENANGE, B, EEFTOMENTLRESBATISIRN

BE-(Z5T 1H22  2H22  1H23  2H23  1H24  2H24  1H25 FE-4tk 2022 2023 2024  1H25
SR 903 573 {841 {588 345 (30) 866 SR [ 117%0 133%[ 132%[ 14.3%
HE {153 | 4 {226 i@en | 198 fas3) | {112 HE [ 53%] 52%] 48%] 4.9%
it i33) {225 fa94 320 {899 33) | H(180) FEitF= [ 71%] 80%[ 83%[ 7.7%
HEREIESL 336 fus7 61 1593 1769 80) | f250 BERELESY | 92%0 11.6%0 122%[ 123%
Bk 27 {227 {586 {73 1601 13 1625 sk [ 149%[ 148%[ 151%[] 15.8%
IO 242 1262 {257 219 54 388 96 =tlRON 46%] 50%[ 63%] 71%
AR 2328  W747 | 3567 | 1768 666] 1105 271 AR 52.8% L 58.0% 1 60.0%[ 62.2%
w8 (146) 92 | la1e) (98) (107) 211 36 %8 1 220%L] 19.7%[] 189%L] 18.5%
ZFER {387 1382 {258 196 184 80 55 ZER | 56%] 60%] 61%] 61%
EiEs 247 162 | [290) 74 | B408) 188 (370) SRR 1 12.0%0 105%0  9.6%[ 87%
BERW 488 452 l(148) 173 (331)  Ja78 (279) SERM . 396% | [36.2% [ [1347%[ [33.3%
=0 1659 (127) [W1,024)  {ha6 (254) 92 (323) =0 I 76%] 59%] 53%] 46%
BHR 3475 | 2,072 386 1675 ,668 [FEES [1100.0%/[" 100.0%|[" 100.0%/[" 100.0%)

BRKR: ARUER, BHEREHAR

5—5E, Bf "RiFd+7l" 88, ERErREREE. So1754ERTIT
BE. ARG, XUHRTHRHE=ARBAXEN "EAR" 4, HEMKK=/A. UK
FRFEERE T RF ISR, SFLFEF, NUHRIT 13 RERKBE S TR LLERE
HIHEAZY Lpct £ 54%, ZFEXEERITI (FIFEXE T ERKE1 A7) S8
1084 177, & 1H25 ZEESEr 213,

& 7 IEERFUMBITHEMKIK=A. REBSPERE TR bR e =R

LA HlE P | kR
T 4,676 65% 4418 7.3% 1 -0.8% BRST 1,706 2.4% 1,538 25%| I 02%
RIS T 3,696 51% 4371 2% -271% IBHIST 1,662 2.3% 1,378 23%| | 00%
T 3,027 42% 2,691 as5%| @ -03% FESiT 1,657 2.3% 1323 226 | 07%
ErsiT 1,694 2.3% 1323 22%| | o02% i 1,554 2.2% 1,027 r7%| W] 0.5%
— al 5 —

ST 1,142 1.6% 873 ras| 1 01% BT 1,386 1.9% 1416 23%|[ -04%
W= ARG | TES T 656 0.9% 203 05%| W] 04% mEST 760 1.7% 564 09%| | 071%
X BT 625 0.9% 437 07%| I o BOST 243 0.3% 115 02% | 01%
REST 422 0.6% 256 o4%| 0 o02% chafi E it 8,967 12.4% 7,361 12.2% 0.2%
wHEST 282 0.4% 203 03%| | o1% RS T 718 1.0% 732 12%| B -0.2%
=mE5iT 273 04% 169 03%| | o01% IR MIRIEST 710 1.0% 491 08%| | 02%
EELT 270 0.4% 188 0.3% 27% EE51T 600 0.8% 600 row| B -02%
B=f Rgd X &it 16,764  232%| 15222 B -20% b EATT 2,028 2.8% 1.822 0% B -02%
bEsiT 7,380 10.2% 5,963 6.9% 0.3% = 2,277 3.2% 1,284 2% W 1.0%
T 4,771 6.6% 3,800 63%| Il 03% [il=ot ol 1,457 2.0% 1,186 20%| | 01%
k=@ |[FEHT 4,546 6.3% 4,091 cox% B -05% ESSth 954 1.3% 962 6% B -03%
- T 1,068 1.5% 762 13| @l 02% SRS 924 1.3% 673 ri%| I 02%
T T 908 1.3% 609 rox| Il 03% B|THT 874 1.2% 687 L%l | o1%
K=mait 15,225 LEARFFST 846 1.2% 562 09%| fl 02%
ST 7,451 10.3% 6,551 10.8% EEE | EHsT 780 1.1% 553 09%| I o02%
FRT 2,482 3.4% 2,141 25%| | 0% BREST 548 0.8% 496 08%| | -01%
FE5iT 1,314 1.8% 819 1.4% |:| 0.5% T 280 0.4% 194 a3%| | o1%
wEnE | AsEST 1,273 1.8% 859 r4%| Tl 0.3% RIS 154 0.2% 80 01%| 1 o071%
BEST 871 1.2% 1,033 1.7% |8 -0.5% AFHT 147 0.2% 173 03%| | -01%
REFT 631 0.9% 664 ri%| B -02% HEFEST 83 0.1% 68 01%| | 00%
Wi ait 14,021 15.4%| 12,067  20.0% -0.6% SRR AT 9,323 12.9% 6,917 71.5% W 1.5%

22 il 2,430 34% 1794 3.0% 0.4%|  BESTEIT CREEREHLE) 72,207 100.0%| 60,409  100.0%

BRKRR: X8R, BARFAR, i 13 XERREDTEE: b=, L M FIL . B Bl 7390,
PER. BRE. TR, . B
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2.3 FR¥FER. KEHE, EFREFBEINMEERIE

SEF MR TAREGSEFISEEESERGE, HIHERITKESE~
REFMETRHARE: —HHE, EFESHARIAET (1H25 "@H 90 KLA LA
RE" 29 86%) , 2Q25 XWRITARF(RAFIE 1.08%, BXIKFABRHITE—H
BA. B—AmE, T, ERRSNEEDEROEM L, TRTERENBEEER, &
B 1H25 NNERZSEEIEEARRERERA 1.07%, SEMEEREFA 1-1.1%, IHHh,
X 7 EX IR NE D BIRER = REASBEIK, 2025 X RITKREERER
229%, 2023 FLUREARSFR, BEETELWEIF.

11: FRITARRFFARELD 1.08%, FREXRM 12: SMRITIREERE 229%, HNTEHREHT

FFREAE #rEED B RIS R P R E B TRHAiR L
17% ~ 1.60% 450% +411%
5% + b
1.36%
o 12506 1% 3032/0 | W 238%229%,
1.3% - 1.16% 250% - 208% 19494 172% 170%
1.2% - : 200% - 0170% 15794 145%

1.05%1-08%

1.1% A 150% -
1.0% - 100% -
0.9% -+ 50% -
0.8% + 0% -
BT TR ol R K R TS R4 %8 BT PR 2l S EE KK W 4E RE
m REEE-2Q25 n R 2Q25
BrKR: AEWR, BARFRHR BEER: NEUR, HAREHAR

2.4 DA ERHA, WORSF "HEE" SHTH

SMVRITHOERIR 15 FiFFERF. 2024 FXRITHORERIGE “30%(EKRER"
FRBI RO TRWFIIKT, EREI LIRSS, BB 2025 FHEHETE
ERTIATES. LILFIRMIGERIHRITHIE R EFE 4.8%, ZEEF A BEL T
18, FVARITEESI S RS TR THIRAE LSE,

ESREEERFRITERNERE, MPKBEEE "EE" MRITHREH
70, SFAFRFREEFARHNKWRTRITARERR, HETSHF 7 BIREEE,
B EFFIERRIDIASHRRI ARSI EE , 1BRFSIEEY 110 (2. tHh, SELSKESR AMC
FHERIDEEIRITIR (WFIE2/ETEIFT. X, ERRTIEIHERS, BEE
BT E R MRIT AT EH A SR SR BT E IR E) | BAIFRE
ZRRIT AR E .
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13: @E+RE, MRTHIEREME T FES, 14: BRIOESEE 4.8%, HZEEE A IRREEMIER. IR

2024 SFIRAZE 30.2%H e FIRN1TRINLFEIIKFE BEURIREAKE, HESIRERIEESSHRITH
32% - 30.2% 6.0% - 4.82% r 6,000
30% - 5.5% - 3511 | @ - 5,000
28% 30.0% 5.0% 1 L 4,000

4.5% -
26% 1 - 3,000
. 4.0% -
24% 1 2.5 4 ° o[ 200
220 3.0% A L 1,000
20% — T T ST T T T T T T T 2.5% - -0
232253228 8 8 & 3 NS S i :
RERRRRERERRRE ERLRURELRANREEE
— - TR R IT-DEIER nESEREE (2025/9/2) o BHmEBME (27T, Ah)
BRERR: ARWVIR, BAERRAR BRERR: ARWIR, BRERRAR

BRI EERAREEIRETLN 414 {2, LA 2Q25 BB E SRS D —RE
AFER 0.5pct, GEERNRES. FHBEFLAREESPER, ISiHtIEN 27 R
(ZISEHEESTE (3 2025 IRFHE 40%) . MEREAIRAEHFHRAURITEAT AN
RIS ERRE T I D LR T

BRibZz4b, 2024 £F 11 BMIMBITERERINBTHREIFSREITEIORIY, HiE
IEFE S FEANIFEREE. BRNEENS, SRENEERAEKRES,
EXNENEBNEENEE. TERA. LUBRTAG, BRETFEBRINEETLIX 2pct,

15: LMBITIEREE, BREBNEZFIBORL—REFTEEY 2pct

16% -  3.0%
2.43%
15% 2.05% 2.16% 089 [ 25%
14% -
L 2.0%
1.61%
13% 1 1.45% 1.47% 1.499
° 1.31% e
12% -
11% - - 1.0%
10% - L 0.5%
9% . . . . : : : : . 0.0%

2016
2017
2018
2019
2020
2021
2022
2023
2024
2Q25

BREBNEXRIRES (Ri)
:“”1‘1 BO—REARER (BRE)
TRO—FEARER (NEX)

BRKR: ABVR, BAREHAR
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& 8: AT ENRES. TFEF. HBHEER, TSISHEMIMRITIRIMSEIRKRDG 2.7 B2, BREREE

8 40%
7T 2025/6/30 RE&4
Bl — R EAEE 7,931 657 TRELFL HERE+0.5pctiEpR” it
RS 7= 83,137 7,506 HRIETTREFITERWAY =58
BO— R BT 9.54% 8.25% HERE TERFEREERITHNELTER
TUAREE AN]SR = 6 SIS 5,487
@ EWINEETAEE
HESBEEEFE 730 743 780 829
PAYAE 30.2% 30.2% 30.2% 30.2%
FiEEEEF 510 519 545 579
YIRDREASE 5K 4,258 4,333 4,552 4,835
@ BHERELIL/ 28RN HZ TR SRS
A SRS EH SRAIE 3,454
ait 26,919 *EETRIER, 2024-27Fi 77, SR

BREE: AR, BARERR; T b 2025-2027 FEOTRBIGIEF 2024 4,

Ieoh, 2024 SELASRESISHIREN B, RITEPNEIRRISEBRES RN, IR
HEANERSIRITIRENSEAE: RITIREAAR 300/4IE A500/ LilE 50 FYES5IZY
13%/8%/19%, HAXIWARITHIRITIRINE 5! 12%/17%/22%, 2024 FLASKR=KIEEH
BEEIY S8 1.2 512, BXRMRITHRIEERSL 211 2 (HEHMENEL 6%) .

& 9: {RTHEEERURAILEX, BRIMBTINEMBRTEZ (8 2025/9/1)

H UU == AS>UU 1

B VES = \ES

it 12.93% &it 8.12% it 19.04%

e oy

1 RERT 2.16% BRI T 1.99% BT 5.85%
2 FVRTT 1.51% SOVERTT 1.40% SOVERTT 4.10%
3 T rsiReT 1.08% TR 0.98% TR 2.87%
4 FRAARTT 0.94% PRI 0.84% FAARTT 2.47%
5 BT 0.80% AERTT 0.73% ZERT 2.14%
6 HRIRT 0.66% EAIRIT 0.60% FERT 0.87%
7 STARIT 0.66% STRAT 0.60% HpfBERT 0.73%
8 ZLiRT 0.48% FLRT 0.44%

9 EAERT 0.47% FERT 0.30%

10 EisRT 0.39% HRiERIT 0.25%

BREERIR: Wind, FRARFEHAR
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16: 2024 fELAFPRE 300, HAiE A500, EiE 50 & 17: HHABMS, 2025 FEhEEEE2RIT HELY
HHRERLY 5000 (ZIRET SEHEEE 1.7 512 (1Z25t) 0.1%, (BRE(XAE

20,000 - 1.0% -
15,000 1 18057799 0.8% -
2,734
10,000 1 o 0.6% 1
. 13,134
0, 4
5,000 - 11,266 0.4% 0.10%
0.2%-| |
0 - 11111
N © ~ 0O O O +HA N M ¢ O 0.0% I IIII... .||||
Y N % 92 2 2 3 95 2 00 HALLETRINRRNR IR VARV R aa e nnn ]
o o o o o o o o o o B O O MNMOOWWOWMOOOO ddNNMMS I W0
N [9V] [eV] [eV] N N N N N N o~ o o NN NN AN AN AN NN NN
) legeJeZeo e XoZo e JodeZoZoZe ZoZo Ze ZoZo Ze]
N A M A M AMO AN AN M dM dAM M d
mFR300 mAFAS00 = _HiFS0 m 3O RIT-FRIESEC AL

BEERR: Wind, HARIFHAR, iT: ISEMESE 2025/9/1 BEER: Wind, HARFHAR

3. MEKiE, MERFARIINm7M, HFHha

3.1 RiEEFEISKIR, DEHENSE
2021 FIARSAMRITENIE A= RUREIIA  (EWER I C WS KIRDINE,

—5HE, BAZREE, REFTAEEERE: 2021-1H25 XRITHEEEFEGF
IEIERL] 17%ZH48 160 B, EREEFHURRIRTELRRDITHHER S —, EREORULEE
PR 14 BISESESERTEERAE L,

BEEF B HAIE S FIRES L FFA TR A KE: EFAE AR
EFTHESEINEREARENE R T, 2023 FELEERGITHREXOHRITITLE
BRI B FEIFIER, NERRARE, 1H25 MIMRITH A ER AR EY) R
20bps, IXENTEFRALA TFE 15bps & 1.76%,

& 10: 2021 FLARSNURITHAERHRET S, FOIEEERLLIMB1TRAIERIS

O BN =
ﬁ&g;;a 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 zogégz
127 1573 1858 2098 2233 2317 2526 2821 3166 3368 | 125%
R 1360 1520 1550 1680 1897 2136 2238 2369 2437 | 11.0%
sy 621 704 784 931 1082 1237 1401 1536 1601 | 716.8%
thiz 595 630 743 825 829 1037 1158 1267 1329 | 146%
o 376 430 510 616 754 853 909 | 238%

2024  2025H1 2"2;;;’2
127 107 125 144 158 173 184 197 210 216 9.3%
s 044 077 08 118 138 143 157 157 163 9.7%
chiz 080 08 102 111 111 127 137 145 149 8.8%
Tz 070 084 097 107 118 123 125 126 127 4.9%
sy 056 069 078 080 080 092 101 110 112 | 103%

BRKR: AEUHR, BAEREHAR
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18: EHSLEETREFMIUE,

AT

BT 2023 £ B 19: WREBHIFMR GLLIERIBITRESMS

PASRAR VR T SEIRRS 2 G HR TR SR IE I K

20% -
15% A
10% -
5% -

37% ~
35% -
33% 31.

31% 1 29.20629.4%

0%

2020

5% -
-10% -

-15% -

— XX NTERYOY

1H21

2021

1H22

T T T T 1 29% 7
¥ o a\s ¥ 9 7o
N
S I =2 \Z T
25% A
o — — (V] N [+2] o < <
§ § 8 § § & 8 & 3§
N E! N — N — N — N
BT -XIATERAY oY L SAESL s IR T ATERSLL

BRKR: ARUER, BAEREHAR

BRSKR: AEUHR, BAREHRR

& 11: WAFREAS TTRanIRITERR A INiE T

popXENa*y 2020 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 W/ Farie-=i)
BT 1.76% 1.57% 1.63% 1.65% 1.77% 1.78% 1.76% 1.68% 1.55% 1.33% -0.22%
5 2.05% 1.95% 1.99% 2.01% 2.06% 2.09% 2.01% 1.87% 1.67% 1.53% -0.14%
BE 2.33% 2.12% 2.18% 2.25% 2.33% 2.35% 2.30% 2.23% 2.03% 1.85% -0.18%
A 2.14% 1.87% 1.91% 1.92% 2.15% 2.18% 2.10% 2.03% 1.84% 1.60% -0.24%
Sy 2.23% 2.20% 2.23% 2.26% 2.28% 2.26% 2.22% 2.01% 1.88% 1.71% -0.17%
K 2.30% 2.13% 2.18% 2.20% 2.32% 2.32% 2.28% 2.27% 2.11% 1.91% -0.20%
e 2.06% 1.80% 1.86% 1.97% 2.05% 2.05% 2.07% 2.06% 1.91% 1.68% -0.23%
F 2.13% 1.99% 1.93% 1.94% 2.06% 2.13% 2.14% 2.12% 1.90% 1.67% -0.23%
BB{RiT 2.13% 1.95% 1.99% 2.02% 2.13% 2.15% 2.11% 2.03% 1.86% 1.66% -0.20%
EFREE 2020 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 RFLELZ5Z0)
BT 1.62% 1.39% 1.45% 1.49% 1.57% 1.61% 1.65% 1.60% 1.47% 1.26% -021%
5 2.12% 1.99% 2.02% 2.04% 2.09% 2.14% 2.10% 1.98% 1.80% 1.65% -0.14%
Rt 2.31% 2.15% 2.22% 2.27% 2.32% 2.33% 2.30% 2.24% 2.04% 1.86% -0.18%
A 2.16% 1.95% 2.06% 2.06% 2.13% 2.19% 2.13% 2.06% 1.89% 1.67% -0.21%
a3 |4 2.24% 2.21% 2.23% 2.25% 2.26% 2.26% 2.22% 2.06% 1.91% 1.76% -0.15%
FEK 2.32% 2.20% 2.24% 2.26% 2.34% 2.35% 2.30% 2.26% 2.10% 1.92% -0.19%
*¥=2 2.06% 1.86% 1.93% 2.01% 2.06% 2.05% 2.07% 2.02% 1.90% 1.68% -0.22%
= 2.20% 2.05% 2.06% 2.05% 2.12% 2.20% 2.23% 2.18% 1.97% 1.76% -021%
BR{R1T 2.13% 1.98% 2.03% 2.05% 2.11% 2.14% 2.13% 2.05% 1.88% 1.70% -0.19%

BRKR: AEUER, BAEREHAR

S—hE, EERESREESFRRHEERTIZEE LIVRITRERARRE. 2023 FX
WRITTESRERFYS. HliE, EESREHEFRIITIEI IS N REeE 5 i, =
BT AR, Rt TARRZIIREISR. 2024 FX4RITEE. FhiEl, EBES
THRBATIE R 9 e

NI L F B2 D BRI E A T T iR EF 1 2 B BRI SIE L R FTIS IR B HIREART 207 -
2022 FLRMARITRIC TR A RGNS SRR I8 FIRFEEMEEAS1T (2021-1H25 JFA
K CAGR 79 15.4%, RRDTTIHYL 10%) . SIEFEIRY, FrEANRENRIRGFFEL,
1H25 JFAEFRFIZRL 3.6% (IFFERIRDITRSNISEL 20bps) , EH)TE 29bps

(BAD1TFIYTBE 31bps) .
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& 12: MIMBITENAHEES LELRASHEREMARBITHALHKS

HEL Z6, SEORGNE  HEl S6. SEORKEE
I EIRRELE ' EEERPSLE

DR i

IfT , , , d . I | 60.7% I 166.7% y 40.0%
T 25,292 57,200 37,400 8.3% 7.9% I 649% B B37% 40.2% 43.8%
_RiT 30,882 57,200 42,400 10.2% 9.6% I 82.4% B 97.0%

T 33,929 45,391 26,534 8.2% 9.1% 150% B 95.0% 43.6% 46.0%
BRfiE 6,713 9,586 17,180 9.4% 101% || 508% [ 44.6% 33.6% 35.1%
BT 7,220 4,147 9,133 5.8% 5.5% | 57.0% [ ] 549% 29.7%

2ol 8,464 10,756 5,849 5.0% 4.1% 9.0% | 156.4% 39.8% 42.5%
FE 6,474 7,014 6,306 4.0% 3.7% L 1138% 272.5% 30.7% 34.1%
il 7,421 6,720 4,961 7.4% 6.0% I 684% B ]77.9% 32.9% 33.9%
=S 4,859 3,265 6,668 [ 15% 1.1% Il 521% 33.6% 33.1%
PN 5,664 4,641 4,527 L 3.9% 49% 7sa% | 782% 35.5% 36.3%
HE 2,832 3,329 1,903 L 25% 2.3% 110w B1e27% 31.3% 33.4%
Pz 2,408 2517 1 4995 I -10% 01% [ 1656% | 102.4%

BRKR: ABVR, BAREHAR

& 13: MLEBRDTT, FAMRITHAERISKARSEHENE

A A
WAL 2021 2022 2023 2024 1H25 HA%%]E 2021 2022 2023 2024 TH25

E-Zw
BT 1,337 2,247 2,242 2,639 2,260 BT 6.6% 10.4% 9.4% 10.1% 11.5%
HiE 1,658 1,878 1,731 2,110 3,175 i 7.6% 8.0% 6.9% 7.8% 10.5%
RE 595 949 2,181 626 473 Bt 2.7% 41% 9.1% 2.4% 2.0%
A 1,019 1,903 2,429 3,382 3,310 B 4.4% 7.9% 9.4% 11.9% 12.8%
a1 1,804 4,075 5,334 2,772 2,271 s | 8.8% 18.3% 20.3% 8.8% 6.9%
X 1,335 1,406 2,344 1,317 1,976 b1 8.1% 7.9% 12.1% 6.1% 10.1%
*=2 346 190 422 803 809 e 2.5% 1.3% 2.9% 5.4% 6.7%
= 498 858 1,308 2,062 1,174 D 5.2% 8.6% 12.1% 17.0% 9.0%
Biilic 949 1,041 1,411 1,214 436 Pzl 12.0% 11.8% 14.3% 10.8% 8.4%

BREKR: AEWR, BAREHAR

+& 14: WREESENEN, FIRITREWSHBESHNAEEEEEG, BiREERFT R

Gl 2020 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25 TH2554E4]
BiT 3.75% 3.82% 3.90% 3.85% 3.92% 3.80% 3.72% 3.49% 3.30% 2.93% -0.37%
5 443% 4.62% 4.53% 4.48% 4.52% 4.46% 4.40% 4.22% 4.02% 3.65% -0.37%
BE 3.88% 4.61% 4.21% 3.97% 3.89% 3.94% 3.83% 3.68% 3.49% 3.16% -0.34%
AR 3.85% 3.89% 3.76% 3.94% 3.87% 3.86% 3.83% 3.71% 3.52% 3.27% -0.25%
Easld 4.21% 4.27% 4.07% 3.97% 3.92% 4.24% 4.18% 4.03% 3.89% 3.60% -0.29%
K 419% 4.40% 4.33% 4.34% 4.30% 4.27% 4.12% 3.95% 3.76% 3.41% -0.35%
#¥E 419% 4.87% 4.74% 4.49% 4.38% 4.21% 4.16% 3.91% 3.68% 3.45% -0.23%
L 4.00% 4.08% 3.99% 3.86% 3.94% 4.05% 4.02% 3.70% 3.44% 3.14% -0.29%

BR T 4.06% 4.32% 4.19% 4.11% 4.09% 4.10% 4.03% 3.84% 3.64% 3.33% -0.31%
TH25354E 3]
BT 4.26% 4.71% 4.68% 4.62% 4.54% 4.36% 4.19% 4.02% 3.86% 3.45% -0.40%
this 4.56% 5.05% 4.96% 4.88% 4.78% 4.66% 4.46% 4.35% 4.12% 3.79% -0.33%
Bt 4.32% 5.10% 4.85% 4.62% 4.45% 4.41% 4.24% 4.07% 3.84% 3.54% -0.30%
AR 4.26% 4.70% 4.65% 4.66% 4.45% 4.38% 4.14% 4.03% 3.73% 3.47% -0.26%
sy 4.57% 5.11% 4.96% 4.89% 4.74% 4.63% 4.55% 4.32% 4.11% 3.73% -0.38%
b 475% 5.16% 5.06% 5.02% 4.94% 4.87% 4.63% 4.36% 3.91% 3.69% -0.22%
#E 4.74% 5.18% 5.07% 4.88% 4.82% 4.73% 4.75% 4.47% 4.30% 3.96% -0.34%
¥ 5.43% 6.34% 6.18% 6.00% 5.81% 5.65% 5.29% 4.79% 4.28% 4.03% -0.25%
BT 4.61% 5.17% 5.05% 4.94% 4.82% 4.71% 4.53% 4.30% 4.02% 3.71% -0.31%

BRKR: AEUHR, BAREHAR
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& 15: 2024 F30VERT

AT

3.2 UEEREEESESTRNAT, I’RERTAXAN, &
FRERBITEIZ, BIREKESIA

2021

1 PISHRAT
RUART
BT
AT
TRt
KARHT
BIRIRT
FERT

00 N O Ul b~ W N

7,642
6,959
5614
5,252
5,245
5121
5119
4,823

MRITIRBIRITINARL, "BiREE" A RLESRIESRES. 1BEES S,
RBRIARSREF. BREFMERFIIROREN.

1) $XHMERES, BURKRMEHMNR. RESMMATT. 2024 F, XI4RITHIRR
W ARG RS SR IR 9000 12, E2imREFiERI—,

2) stXIEHFHRAE, LRSS R UR MRS, 1H25 SURITIRITILSSAR
BREXERIEF 3442 HF, REXSRIBIRARE 2.01 K12 (EFRERERMERE 1.11
12, FRE0.97%) ; ARIKIRAT FPA RN 4.68 512, RILLIEK 5.6%.

TRIRRIETS B RIE R3S SR IEHIHEIR 9000 (2, E2ThizRLPIRERI—

2022 2023 2024
2 W8 R (Zm)  HEB W g (2R
NlsRT 7,048 PIERIT 9,614
BERT 6919 Ml4RfT 8,873
BRI 5,871 RAERT 6,477
FAFT 4738 TART 5,091
WRERT 4,521 FERIT 4,882
PERT 3,798 ARRIT 4,786
TsRT 3,734 HREFT 4,698
RAERT 3,205 BRI 3,260

T

1 BERT 7,021
NlsRT 6,626
BERT 6,232
TrReT 5,058
BRRT 4,628
PERT 4,528
FRFT 4233
WRET 4182

o N o Ul W =

0 N o Ul B~ W N
00 N O Ul B~ W=

BRISEIE: Wind, EBAZSERAST

3.3 AHrEEISER, RAFFPIGKERSE

BEZ=FXMRTHESEEFY. TEEN. TEVESFHR/ESTIERK. —75E, N
EREMFEE, 2025 XIMRITEERFXL 1.12 27, 18 2021 FHEKIA 40%, 1BEA
FEAROTHE—. B—7HH, NAFREIRE, 2025 XIRTEEFRRIWRILS9
1Z7t, (2fERRH1T5 3, 2021 FLAKRITEKR 1.56 H1Z7t, BEMERDTTSE 2. FEITMk
B TTER "BRNUL", 1H25 FEFFRALA 1.89%, 1 2021 FRITTEE] 35bps,
s, NUYESHEERMERE, KWRITE 2B AMEEE, FESESEIEM
wMESHEWSERKRE, 2025 XREBVEBEMEA 2.3 51247, MERFHIZHE
EHZTE AUM A 5.52 BiZ7T, ERERDITRE .

BRANFERCEINRSEN, #NANENESEFEFEISE. SEAKE
tR#r3F. SEMERMER. —HE, EHFERRNER, FF "ATRE" BEXREH
RUEES, REGHEE, B2 "B ERENEPEERR. FEEHNSPRSER. X
LREHNHFEERR. MERREASHKDER. ERRENDITERKR" FRAIK
REiR. 5—70mE, Xt —IEF" IiE, B8N1T "—iBF" NETE, MRKEH
LNFADRERINHEIMERRE, SCBETRA. BPIE. FAARIT. TAZER. TAF
2T SRR CRIRRRERL.
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20: 3MR1T AUM BRIEBRMATTE 21: 2021 LUK, FMIHRITEEFMMRCRERD
TRI=, SEEMAHEEMERMBTES
18 116.03 10 35
16 - 8 3.0
14 - 25
0 6 s
10 1 ! 10
8 - 2 05
6 -
4 - 31373 31974 0 PR o 00
5 BT E Kl ER RE KK PR £E B
0 - —
— . o W B FEFR-2Q25-5127T
BT xRl HE R RBE KK N
= AUMABE(B1ZTT, 1H25) = AUMAIE(G1ZTT, 2023) 1H2582021 RiHERK (H127T, i)
BEER: QEUR, BRI BHEKR: 2EUR, RARIEMAR

3.4 LAK#RT. XRE, KMERMNESZHEE, PIIRIAF
B R EFEHRH

KEIRE, MMRITRERIERBREFIRIGED, H—LBIR “KikiT. X&E.
AME" e, BERNEIPFISTEIFERF. 2025 XIViRIT AUM #8 5.5 1241
BRINITE =, SELUREHT R E R TIPIUIEIRIEIE, HhlE BT PIEUSEE 13%

(UL EE 21%, RIELIRTH 2pct) o 1H25 SMIRITIERUIAN LA 33%5TEERY,
BRIERER (29 12%, BRHITFIRE 15%) BEH—SIEFA=E.

22: FRTTIERUIA SLEERLREISI, {Brhlis 23: (FREEHEDEL, MARITSELARPIRSSE

EEBH—IRASE BUBEEIE, ME., 118, SESFRNTHESHERIL
REMTEHRA
40% - 30% -
35% . l I 20% A
30% 15.50~
250/O RS 0 [ . I I I 10% 1
o 16.79 15.29 22.2% 15 60 b1 4% 0% A
20% A 2B.g0 26.0% 10% -
15% I I I i
10% 22.1% -20% -
50 1829 16.09 15.8% 1349 1349 | 1 goc - -30% -
I I l l E B . 8%
0% - BB SRS -40% -
BT T PE KK BE BE [ i %2 -50% -
m R EE-1H25  m EBIER Eb-1H25 —ll-FTYOY 1T YO Y
BRERIR: N8R, BRARFEHAR TRERR: REHR, BARFEHRR
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4. IRBRBITEN: IRINDITERIRESZmITN, 45
"N VR

ZINRTRRES. B ENEREFTUHMEERTW, SE=FI0RITIEGR
FrESS. BE-RERFmMEL), ERIEEKTE. ZE17<IRIT PB-25E X 0.57 &, B EMHIR
1TRIMTING] 23%, BRIBEREE 4.8%; BMESSHEIREEMHEM, PB-25E t{X 0.62 f&, &
LERITEIMTNG 13%, REEREE 4.4%, ARMERMRGERM.

ML EMER G, BEIREIMBTEELFIRIBITHEZ, BEWKEREEHEKS
HittBp{THRIFIBREIE. ERMITEGEEMREFIHRARIESHERT, BRIOIBFR
MERSORITERSeSEIMEER LS8, REB=: 1) EHFFEIAIENFTHEHEW. 7/
TEFCIEEHRFFIEE, 2) WS NILrENEHE, BRI/ EHE SRR TR CE LN, 3)
BRE. DIUBEZLEET, BB IFHIFRZ LT, TAURTIEIRER, 75
B B L 2,

HMRTHREFERKRKIER, EcfiiFRENEESE, HASSFEREE
JFEE, BEAIARIMBTEABERFITERESER. SIRE. SUURERANKER
HRERFEEAGH KRS, Sl RERFTHEFER RV ESRMY. %
FERANGETTN, FRit 2025-27 FFEEFERLGIEERD B 1.7%. 4.8%. 5.9%. ZFEl
BRINXIRL 2025 £F PB 9 0.57 &, XIMAREEE 4.8%, "KiGE. SRE. HOE" KK
MBS, #HF "IN TR,

24: 2024 FERMURTEDESTECS LN 25: BPEEEILRERPIEIRMEE, SILRITSRIRRAN

0.1%, HFELEIEYNIE YRR 0.62 {& PB, BREZFE(5HE 4.4%
4.0 5.0% 12 - 4.41% 4.81% - 5.5%
30 4.0% 1.0 - Jg® ° - 5.0%
' 0.8 A [ ] - 4.5%
%:g 3.0% oo | 0%2 0.57 ® 0l 40%
15 2.0% ' L 3.50%
1.0 1.0% 04 1 - 3.0%
00 0.0% 02 [ 25%
R R \ - 20%
88885885858888888583 BRI B T X E PN F kLR
gadygIwyYgYNIaeduYdLga T T T TR ELzR XKEE
QRRAIRIIILIRIRRRRR i W
el &
— MIRTPB(LF) B o
w— SO ERITENEEEC A (Bi) mPB-25E(2025/9/2)  © [2= (DPS(25E)/IERRAN)
BEISRE: wind, BRZEERR BRIR: wind, BBEERRAZR
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& 16: ALbABRIEER (NEMHEE 2025F 982 H)

o 381%FE-YoY HEERE
1Q25 2Q25 2024 2Q25 25E

TrsR1{T 601398.SH| 0.5% -4.0% -1.4% 10.0% 8.9% 1.34% 133% | 2149% 217.7% 0.69 0.65
#iERIT 601939.SH| 0.9% -4.0% -1.4% 10.7% 9.7% 1.34% 133% | 233.6% 239.4% 0.71 0.66
FVRTT 601288.SH| 4.7% 2.2% 2.7% 10.5% 9.9% 1.30% 1.28% | 299.6%  295.0% 0.90 0.84
FERIT 601988.SH| 2.6% -2.9% -0.9% 9.6% 8.6% 1.25% 1.24% | 200.6% 197.4% 0.70 0.66
HRiEERIT 601658.SH| 0.2% -2.6% 0.8% 9.9% 9.5% 0.90% 0.92% | 286.1% 260.4% 0.82 0.77
1BESER1T 600036.SH | 1.2% -2.1% 0.3% 14.5% 13.8% 0.95% 0.93% | 412.0% 410.9% 0.96 0.88
h{ERIT 601998.SH| 2.3% 1.7% 2.8% 9.9% 9.8% 1.16% 1.16% | 209.4% 207.5% 0.61 0.57
JRIRIT 600000.SH | 23.3% 1.0% 10.2% 6.3% 8.7% 1.36% 131% | 187.0% 193.9% 0.62 0.60

Fiy 2.3% -2.0% 0.3% 10.2% 9.9% 1.20% 1.19% | 255.4% 252.8% 0.75 0.70
VR 601166.SH| 0.1% -2.2% 0.2% 9.9% 10.6% 1.07% 1.08% | 237.8% 228.5% 0.57 0.53

BREERE: wind, AEWIR, BARERHAR

5. KPR

1) EFFEHA R, LPR &I TR, RETIFEEERE. 20T E0RE.
BERIRIRAGE T T, AIRERBSEAEERIES RNERENFE T, RER
R EATHEFERERN, RITEAENBREAE, BRWRITRERNEFLUNAR
R SLRER T RIBESD,

2) (EAR. =, MWARAFEESNICERRES I RNE~RENR. it F
a. ERAFFEIRNEXNERY SR8, JERRIRTEFRERE, RAREFE
=M.

3) RKHMEE, SHfhREHANSEENEFE~ERIEERESIRKIGRE. 5
REKRS. FREIRSEHEERSAT, RaMREEEZ5IAFRNIERE.
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& 17: FHMBTERFITNE

1FLIEE (%)
Income statement Fi@®¥ (HH7c, RMB mn) 2025E 2026E 2027E 2024 2025E

Net interest income JBFISIIAN 146,503 148,107 148,374 153,430 159,454 0.8% 1.1% 0.2% 3.4%
Non-interest income JERIEMIA 64,328 64,119 64,119 66,043 69,345 | -16.6%  -0.3% 0.0% 3.0% 5.0%
Net fee income JEFLEEERUIN 27,755 24,096 26,506 29,156 32,072 | -384% -13.2%  100%  10.0%  10.0%
Operating income ZAKIZA 210,831 212,226 212,493 219,472 228,799 -5.2% 0.7% 0.1% 3.3% 4.2%
Operating expenses Z¢s7H (65,513) (64,840) (63,543) (62,272) (61,027)] -3.1% -1.0% -2.0% -2.0% -2.0%
Taxes and surcharges EJI&: (2,319) (2,229) (2,296) (2,365) (2,436) 1.8% -3.9% 3.0% 3.0% 3.0%
PPOP iREZEIEFIiiE 145,318 147,386 148,950 157,200 167,772 -6.1% 1.4% 1.1% 5.5% 6.7%
Impairment losses on assets &/ ZiR{EIRA. (61,178) (60,189) (61,250) (65,269) (70,394)| 25.8%  -1.6% 1.8% 6.6% 7.9%
Loan impairment charges tY2aUR{EIRSE (67,103) (51,613) (55,246) (61,067) (67,452)| 77.4%  -23.1% 7.0%  105%  10.5%
Operating profit ELFiE 84,140 87,197 87,700 91,931 97,378 | -20.7% 3.6% 0.6% 4.8% 5.9%
Other operating income/(expense), net EJIIMIST 80 189 (77) (92) (111) (133)| 220.3% -140.7%  20.0%  20.0%  20.0%
Profit before taxation FlifS&k 84,329 87,120 87,608 91,821 97,245 | -20.6% 3.3% 0.6% 4.8% 5.9%
Income tax Fr{S#i (6,675) (9,629) (8,761) (9,182) (9,725)| -51.7%  44.3% -9.0% 4.8% 5.9%
Net profit @%iE 77,654 77,491 78,847 82,638 87,521 | -16.0%  -0.2% 1.7% 4.8% 5.9%
Minority interest /DEIBRIRINGS (538) (286) (315) (346) (381) na na na na na
NPAT JAERRZRIEFiiE 77,116 77,205 78,532 82,292 87,140 | -15.6% 0.1% 1.7% 4.8% 5.9%
AT1 shareholders {i5chRA&RR 4,212 4,212 4,260 4,260 4,260 0.0% 0.0% 1.1% 0.0% 0.0%
NPAT-ordinary shareholders Ei@AZERG&Fi 72,904 72,993 74,272 78,032 82,880 | -16.4% 0.1% 1.8% 5.1% 6.2%
Balance sheet FF=ffE®E (BB, RMB mn) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
Total loans E¥EREER 5,460,935 5736610 6,080,807 6,445655 6,832,394 9.6% 5.0% 6.0% 6.0% 6.0%
Total deposits TFFREER 5,137,073  5532,333  5864,273 6,216,129 6,589,097 8.4% 7.7% 6.0% 6.0% 6.0%
NPLs REEIRE 58,491 61,477 65,022 68,780 72,764 7.3% 5.1% 5.8% 5.8% 5.8%
Loan provisions B¥FRRAES 143,426 146,183 157,705 175,555 197,198 | 11.3% 1.9% 7.9%  113%  12.3%
Total assets HF=RER 10,158,326 10,507,898 11,103,951 11,761,091 12,486,380 9.6% 3.4% 5.7% 5.9% 6.2%
Total liabilitis FafiEER 9,350,607 9,614,287 10,156,997 10,757,768 11,422,929 9.9% 2.8% 5.6% 5.9% 6.2%
Equity attributable to parent company B\ EIFEE N 796,224 881,908 934,548 990,174 1,049,513 6.7%  10.8% 6.0% 6.0% 6.0%
Other equity instruments {E5cAR R Elfth 85,802 115,802 115,802 115,802 115,802 0.0%  35.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) S9ERE= 8,688,173 9,210,951 9,632,871 10,215,260 10,814,972 9.9% 6.0% 4.6% 6.0% 5.9%

Per share data (Yuan) fSR8#E (5T)

Shares EBRIRA (BHKR) 20,774 20,774 21,163 21,163 21,163 0.0% 0.0% 1.9% 0.0% 0.0%
EPS 351 351 351 3.69 392| -16.4% 01%  -0.1% 5.1% 6.2%
BVPS 34.20 36.88 38.69 41.32 4412 7.6% 7.8% 4.9% 6.8% 6.8%
DPS 1.04 1.06 1.06 1.11 118 | -12.5% 1.9%  -0.1% 5.1% 6.2%
PPOP/sh 7.00 7.09 7.04 7.43 7.93 -6.1% 1.4%  -0.8% 5.5% 6.7%
Main indicatorsEEHEIR (%) 2023 2024 2025E 2026E 2027E 2023 2024  2025E  2026E  2027E
ROA 0.80% 0.75% 0.73% 0.72% 0.72%| -023% -0.05% -0.02% -0.01%  0.00%
ROE 10.6% 9.9% 9.4% 9.2% 9.2%| -3.21% -0.75% -051% -0.16%  -0.05%
NIM ;@28 1.69% 1.61% 1.54% 1.50% 1.47%| -0.15% -0.08% -0.07% -0.04%  -0.03%
Cost-to-income ratio FEAUZAEL 29.97% 29.50% 28.82% 27.30% 25.61%| 0.60% -047% -0.68%  -1.53%  -1.69%
Effective tax rate B FTERIE 7.92% 11.05% 10.00% 10.00% 10.00%| -5.08%  3.14% -1.05%  0.00%  0.00%
LDR 7Lt 106.30% 103.69% 103.69% 103.69% 103.69%| 1.11% -2.61%  0.00%  0.00%  0.00%
NPL ratio ARE 1.07% 1.07% 1.07% 1.07% 1.06%| -0.02%  0.00%  0.00%  0.00%  0.00%
Provision coverage ratio B 245.21% 237.78% 24254%  25524% = 271.01%| 8.77% -7.43%  4.76% 12.70% 15.77%
Provision ratio 3253t 2.63% 2.55% 2.50% 2.72% 2.89%| 004% -008%  0.05%  0.13%  0.16%
Credit cost {EFREA 1.29% 0.92% 0.94% 0.98% 1.02%| 048% -0.36%  0.01%  0.04%  0.04%
Non-interest income/operating income JEEMIN LY 30.51% 30.21% 30.17% 30.09% 30.31%| -4.16% -0.30% -0.04% -0.08%  0.22%
Net fee income/operating income J&FL4EERUIN 5L 13.16% 11.35% 12.47% 13.28% 14.02%| -7.09% -1.81%  1.12%  0.81%  0.73%
Core tier 1 CAR B\ — R EARFTER 9.76% 9.75% 9.83% 9.75% 9.66%| -0.05% -0.01%  0.08% -0.08%  -0.09%
Tier 1 CAR —REATEE 10.93% 11.23% 11.21% 11.03% 10.84%| -0.15%  0.29% -0.02% -0.18%  -0.18%
CAR BAFER 14.13% 14.20% 14.07% 13.83% 1355%| -0.31%  0.07% -0.14% -0.24%  -0.28%

BRRRE: NEWR, BEAEEMR, T REERE "FESKNBYERET HE, SKEORFEEERET, HEOR
VAEEY FVTPL MR SR ERAIFRIESZH.
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= 18: EHIRITIGEILIRR (IREEHA: 2025F 9 2 H)

P/E(X) P/B(X)

LHiReT W&t (5T) mEhiE{Z7T)
TreiRfT  601398.SH 7.57 20,410 776 751 069 065 92% 9.0% 071% 068% 41% 4.0%
#iIRIRfT  601939.SH 9.22 1,953 745 722 071 066 9.9% 95% 080% 0.78% 42% 4.1%
lR1T  601288.SH 7.19 22,954 9.09 859 090 084 103% 102% 0.66% 063% 34% 3.5%
FERIT  601988.SH 5.63 13,433 793 752 070 066 9.1% 9.0% 071% 0.70% 39% 4.1%
BRfiEsRiT  601658.SH 6.21 6,225 9.16 877 082 077 94% 91%  049% 047% 35% 3.5%
BERT  600036.SH 43.44 8,961 760 737 096 088 132% 125% 1.20% 1.15% 46% 4.6%
FERIT  601998.SH 7.99 3,257 6.81 658 061 057 92% 89% 072% 071% 45% 4.5%
RARIT  600016.SH 4.56 1,617 726 733 035 034 49% 47%  041% 039% 42% 4.1%
#RIRIT  600000.SH 13.73 4,187 926 829 062 060 6.7% 73%  052% 054% 3.0% 3.3%
FRfT  601166.SH 21.99 4,654 6.27 596 057 053 94% 92% 073% 072% 48% 4.8%
J}KIRfT  601818.SH 3.79 1,759 6.00 584 044 042 75% 73% 060% 060% 50% 5.0%
#EiRfT  600015.SH 7.50 1,194 599 664 038 036 65% 56% 0.50% 044% 54% 4.2%
FERT 000001.5Z 11.98 2,325 563 559 051 048 94% 89% 075% 072% 51% 5.0%
BmiRfT  601009.SH 11.08 1,370 6.62 604 075 069 121% 119% 080% 079% 47% 5.0%
TIRERAT 002142.57 28.98 1,914 6.73 606 083 075 13.0% 13.0% 089% 086% 31% 3.4%
IRIT  600919.SH 10.89 1,998 6.03 550 077 069 134% 132% 087% 085% 48% 52%
LiEiRfT  601229.SH 9.64 1,370 521 517 053 050 10.7% 100% 081% 077% 52% 6.0%
TMERTT  600926.SH 15.98 1,158 6.14 541 083 074 152% 145% 087% 088% 34% 33%
PNERAT 002966.5Z 8.23 368 707 653 072 067 11.0% 106% 0.77% 074% 45% 4.8%
AERERTT  601838.SH 18.53 785 589 543 087 078 157% 151% 1.02% 097% 48% 51%
EXRfT  601963.SH 9.85 187 660 606 059 055 92% 94%  066% 064% 42% 45%
FEiRfT  601665.SH 5.75 354 6.54 584 078 072 126% 128% 079%% 078% 45% 42%
BT  601187.SH 6.67 176 787 7.74 065 0.61 8.5% 82% 063% 062% 4.6% 4.5%
FZ##RfT  600908.SH 6.07 133 597 565 058 053 101% 98% 087% 083% 38% 3.9%
HARIT  601128.SH 7.62 253 547 483 072 064 138% 140% 1.16% 117% 33% 33%
TIBRERIT 002807.5Z 4.90 121 567 536 060 055 11.0% 107% 1.01% 099% 41% 43%
BEIRfT  603323.SH 5.32 107 518 484 054 049 109% 106% 093% 091% 34% 33%
SRS T 002839.57 4.55 111 6.16 583 058 054 9.8% 97% 083% 081% 44% 4.5%
WFRT  601528.SH 5.63 110 546 514 054 049 102% 100% 088% 0.85% 3.6% 3.7%
KERfT  601860.SH 2.99 109 761 746 049 044 6.8% 6.2% 050% 045% 33% 3.0%
PRET 601825.SH 9.09 877 707 682 066 062 9.7% 94% 083% 080% 48% 4.8%
AkEsfT  601077.SH 6.65 588 6.28 591 057 053 93% 93% 079% 077% 4.6% 4.9%

A [BHRFELg 7.09 676 070 065 104% 10.1% 0.79% 0.77% 4.0% 4.1%

BERIR: Wind, 28R, BHARRHAR
T REWmR=FTA DPSMEN, Ul DPS=1EZERKRFRFFITDAR/CRE, HPoIRRGFFRMREH. HEEERRER
EFERRAREBFITTL.
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MREZEGHTINEEPEIEFIUNSE FRNESHR S ST S FHEM IS ST, IAEIMANERLSE. S EHENARS
%, FRESESMNER, MMz, EMEHERRS HUARENASTITIMAGE. FAFRSE, FH, BEFKERRSEHR
BEMEE RS T E s BRI E AT A ME,

S5RF6XNEEIRE

ARBRBETHLRBIEFERAT, ANTDEFEIESHEEERRSE, BUSIESFREERSTE, ARNBIRETIGEE
FBITFEIER Nl seRFE AR 2 MR SRR, B se NS FEIXEARIHRHR BRI TIRS . ALBEEMBSEERKES
MHEITIREEN S, EFahEY compliance@swsresearch.com EEA XIEERFIEIES www.swsresearch.com (S8R ER=
HEBANARERER. BRPHREME RS ERKE.

TISHERIPABRRA

IR e\ 021-33388488 maojiong@swhysc.com
RITEIRA 2K 021-33388245 liging3@swhysc.com
bR HE 010-66500628 xiaoxia@swhysc.com
g SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFTEIRA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RIFREIBA T MERH 15201910123 panyeming@swhysc.com
BREI TR AR

ISR EITR

LURERRERT 6 NAR, BN TS EEHIKEMETNE, EXNT:

EN (Buy) : AEXSR AR 20% LA L

1#3% (Outperform) D MR IR 5% ~ 20%;

&4 (Neutral) : HEXITHIBRIE - 5% ~ + 5% ZERED;

imFF (Underperform) : XI55 FHIARI 5% AT,

T AR BT -

LURERRERY 6 NAR, TR TS EESIEKEME TN E, EXNT:

&Y (Overweight) TR MEER IR,

&4 (Neutral) DT SEATIRFRINE AT,

&K (Underweight) TS FEARTIIA RN,

BAVELGRERS, ARNESAFRYMRBARTFRAERIFRITE. FAIRBIOEEMNTRAR, TRREIEILERY;
REELNHE ZHIEBFAIREDNR TN ARSERER, SRS AR EMEEESBIIER. REENFEERR
&, LERBCBRSEBRIMRSER, ANURSEREITRFEEELS. HRAEERE ST RAR, WNRERIFIH
TS REXE, ATLAAR(IAHERZREL.

NREFRAEESE : PR 300 182K

e )]

KNREH EEHRRAEIESEMRIFBIRAT (RETHEAIRRESERAR, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESEENMNER) FH. A TS ERAKEIERR
EMMEAZER., ERNSAREBEXENRSHEERR. BIEEFEREARMNANEEEE, FULAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BEANINMRDZEEENESY. ERMta B, MREMBNER. T, BEIRENRE
HEEPIESE A, HIEEASHNAHES TS EMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZHFIRT, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. EARNE, A TTRHSAIRS
FrEEsl, BAENR—EH9RE.

Z R EE EEIA N T R e AR S E MRS, AR S A EHIEERRIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIRER, AQEFASSHIZFLMEHIF R S FIESHS RGO IBIESREIRE, A
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRERNESNBIZR, 714
REFPFANGITEYN. ANBDRBIENMRERD EEENBIEZFEHFINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIRRIENESHAEESERR, UKk (EELE) SEigEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EFHAER T, AATEARIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IREBIFCRINCIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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