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HA5R1T(601818.SH)
HERERFRE, FSERLFRSEE—K
K4ER1T 2025 SR ST

BEES
® Y RBTHE 2025 FHFIR, 2025 £ LFFILIMEL 659.2 {Z7T, FLt-

5.6%, SLIXVFE%F5E 246.2 {275, [EEE+0.6%,

BUYRE, FE/MEERE, 2025H1 EUEEE-5.6% (25Q1: -4.1% ), 3%
FEREEE+0.6%( 25Q1: +0.3% ), RIAKE 1 )3 F S NEEE-5.6%( 25Q1 .
-6.8% ), FEMBIRLEURRE, 2) FEBWNKE: FEEHWRNZRBEBEASFE
EE-0.9%/-11.0% ( 25Q1 . +3.3%/+1.0% ), 3 ) BlER KR LE-21.6%, {5AMAE
EIEE-15bp X 0.46%, “WFAMNK" ZEFHHRE,

HAVERMEEKE, EREMIUEIL, BRE~RLL+6.5%, FHEL
+4.9%, 3 A/ BE T E L IEE 2 515+10.1%/+0.3% ., MERIEERFE, 2025
FHFFIBEERL 1502 1270, FLEZIE 437 (2. Hp, WABRKREVH
#1976 {270, HAZE/B A M ARFEFE YIRS b RRAE S 5 E
11+16.2%/+13.6%/+13.5% , BERFHIERLFEVHE 1351270, EE/HT
SHER . IR RO B K, A, ZIEEFEV D 609 27T, 5 REM I
HAko

2025H1 % 5% 1.40%, FEtt-14bp, MWE Q2 EFF S EKLE-1bp, HP.
1) WKL RE 24 FLE T 53bp, WA/BEFRUFERDFE 24 F4
fF-44bp/-62bp, 2 ) FEAR AN ALK 24 F£ R 27bp, W/ ATFFRAL A 5% 24
4 F-28bp/-24bp,

BERERE, SEXRBERTFTREY, FRERLEFFEE 1.25%, FRERM
KEL) 0.91%, ELE-26bp, HEEEFINE-2pct E 172.5%, HEFLLIREE
-3bp E 2.15%, ST RE: 1) RARFFARREREN-3bp E 1.21%, H
. A EHAERR R RRIKEY+22bp F 4.49%, #HtEBE/XEEH/FE
FORT AL AR 5 W R R E 4 B E #]-50bp/-30bp/-12bp, 2 ) BERRRNREKRE
#-2bp = 1.38%, RILTREL,

BATNSELR . FAVNIBEAEZRFFTON, Fit/As 2025 /2026 /2027 £
EPS 43524 0.64 7t/0.65 7T/0.67 7T, it 2025 FRSR2E~H 8.62 TTo
2025 £ 9 B 3 BULEMITE, XA 2025 FKE) PB 4 0.43 2, i “i
B TR,

REIRR: MY RKEERRTH, RREETHHE.
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NERIFRE | AKIRIT
Fz1, BERRRTW BATT)

F4H 2023 2024 2025E 2026E 2027E
B&R= 6,772,796 6,959,021 7,245,266 7,582,796 7,935,894
F BB~ 6,665,737 6,823,920 7,089,548 7,394,494 7,713,182
R 3,712,925 3,857,693 4,042,862 4,245,005 4,457 256
GtE 56% 57% 57% 57% 58%
NEFESS 349,184 283,266 276,323 288,757 301,751
GtE 5% 4% 4% 4% 4%
FrE 249,684 345,634 362,916 381,061 400,115
=17 4% 5% 5% 5% 5%
RERR 2,353,944 2,337,327 2,407,447 2,479,670 2,554,060
GtE 35% 34% 34% 34% 33%
Bk 6,218,011 6,368,790 6,628,314 6,938,431 7,263,094
TR 6,127,079 6,268,771 6,562,031 6,869,046 7,190,463
ENZES54 919,279 969,524 1,018,000 1,068,900 1,122,345
=17 15% 15% 16% 16% 16%
7R 4,094,528 4,035,687 4,217,293 4,407,071 4,605,389
Gt 67% 64% 64% 64% 64%

R R 1,113,272 1,263,560 1,326,738 1,393,075 1,462,729
=17 18% 20% 20% 20% 20%
BAE 554,785 590,231 616,951 644,366 672,800
BRASRGE 552,391 587,700 614,420 641,835 670,269
BERR. NEAE, iFind, XWIFALF5 i RkEE

2, FEERmMN BEAT)

F4 2023 2024 2025E 2026E 2027E
ERASU PN 145,685 135,415 131,210 132,172 133,724
EF BT 107,480 96,666 93,884 93,644 93,948

F RPN 23,698 19,071 19,452 19,841 20,238
R REAN 12,809 18,038 16,234 17,046 17,898
HABUgA 1,698 1,640 1,640 1,640 1,640

B B H 95,882 83,600 78,428 78,279 78,282
ElFie 1,716 1,650 1,599 1,610 1,629
W& R EESE 41,042 40,365 37,395 37,669 38,111
BEREREK 52,105 40,565 38,415 37,980 37,521
=V F5E 49,803 51,815 52,782 53,893 55,442
ERZN A=y -46 -341 -341 -341 -341

FilJE BER 49,757 51,474 52,441 53,552 55,101
Frf5®i 8,681 9,563 9,743 9,949 10,237
EFE 41,076 41,911 42,698 43,603 44,864
HEERAS2FE 40,792 41,696 42482 43,386 44,646
EPS ft ) 0.62 0.62 0.64 0.65 0.67
BVPS {t ) 7.57 8.17 8.62 9.09 9.57

DPS ft ) 0.17 0.19 0.19 0.20 0.20
ROAE 8.38% 7.93% 7.59% 7.37% 7.23%
ROAA 0.63% 0.61% 0.60% 0.59% 0.58%

HIRKR: AS)ASE, iFind, XWIESEEFS SRR EE
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e AR SRR R AR SR R A R

XWIESBRNARASEFEESEEEEZRAIME, ERSEHRTETELEHEE,
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