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AR E1T(601825.SH)
PB4 R IEC, PRAST AL RS N—
PR ETT 2025 IR AT

BEES
o ASIHE 2025 FhHIFEANTR IR § 10 BRE (&%) 241 T, it

IRE DB 23.24 (27T, SLLLEBA 33.14%, THANLA LB RES A,

FIHERFERK, A5 2025H1 EUk/IFE%F)E R LE 5 5-3.4%/+0.6%, Q2
BHFE L5 4+0.8%/+0.9%, FH5h, ASIER T BERERE—RMEF M
SENSEHEX, NBRELEMHRAE LFFEERRLLE+0.4%, FHL¥E
V&kE: OFFIBWMARLE-5.5%, TEZEZRLKEHR, QF&£H%
WAFLE-4.1%, HPHPREVSKAFBFREEK, 2E5581VES. MRS
LU SBABTRTRE, OREFHEXKANRL+345% (Q2 BFEFERELE
+30.9% ), RARGSEERXEEY; DRF=RERKFELL-19.8%, HET
A I FI

MAEFE, 2025 E¥ER, BAZRLE+6.5%, WX L+5.6%, EhxA/=
ERERE LD RI+7.8%/+1.8%, MISTHEEXE, 2025 L FHILHFENL 189
27T, Bt 54 {270, HPF AR 224 27T, BERFAD 36 12
Too WRUFEH~ W FRTMEELE, HEVFRBRF—ENEBNE;
SEWRBENNEERK, EAF. BERNEERNESDELEEE TR,
2025 ¥ ERSEE1.39%, BEL-17bp, BREELE-1bp, FHKE, B
W3 FILE-60bp E 3.32%, Hhxf/ATEER/N ARk 26 % 5> 3 F] Eb-60bpl-
68bp; FRAMAREKFELL-27bp E 1.57%5

ARERHBE, XFRGHLFA, &ZE 2025 FL¥FXR, TREFFIRL
FETF 0.97%, EPHNATRER FFR-8bp E 0.94%, BEFKITRER
EFR+18bp £ 1.50%; RTXK LFR+49bp £ 1.77%, TELHTEA
HRPE KT, REBEXINL-3pct E 337%,

BRFONSIER. FAVNBEAERFIFTON, Fit/As) 2025 F£/2026 F£/2027 £
EPS 254 1.29 7t/1.32 7t/1.34 76, it 2025 EEGFREFES~ 7 13.73 JTo
12025 £ 8 B 29 HWEMITE, XA 2025 FKE PB 4 0.63 {5, 44
R,
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®1. HERGERBN (BHT)

FH 2023 2024 2025E 2026E 2027E
B 1,392,214 1,487,809 1,594,172 1,687,562 1,786,211
& 2R~ 1,374,627 1,469,972 1,566,233 1,665,276 1,767,482
2EA 684,879 731,185 786,024 841,046 899,919
Gte 50% 50% 50% 51% 51%
NEFESS 69,534 72,922 73,905 78,561 83,510
&Gkt 5% 5% 5% 5% 5%
AR 89,302 97,466 103,802 110,030 116,632
&Gkt 6% 7% 7% 7% 7%
RERE 530,912 568,398 602,502 635,639 667,421
Gte 39% 39% 38% 38% 38%
SRk 1,275,855 1,359,828 1,457,567 1,542,137 1,631,796
ft 2tk 1,265,493 1,348,179 1,428,415 1,511,294 1,599,160
& d A 133,757 178,308 183,657 189,167 194,842
&tE 11% 13% 13% 13% 12%
2N 1,037,738 1,092,918 1,163,957 1,237,286 1,315,235
&tE 82% 81% 81% 82% 82%
INADN S 93,999 76,953 80,801 84,841 89,083
&Gkt 7% 6% 6% 6% 6%
ot E 116,358 127,982 136,606 145,425 154,414
BEAFNE 112,427 123,836 132,460 141,280 150,269

HHEFRR. A%, IFind, XWIESHZF5 SRR EE

&2, FHRWW (BHTT)

FH 2023 2024 2025E 2026E 2027E
ERIFSU N 26,414 26,641 26,416 26,877 27,303
=NV ON 20,700 20,107 20,123 20,460 20,760
FEFFPN 2,268 2,042 2,073 2,114 2,157
eSO 3,329 3,802 4,110 4,192 4,276
HAtslg N 117 691 111 111 111

=A% i 12,150 11,645 11,203 11,361 11,487
Bl FiE 313 305 302 307 312

V&R EEH 8,599 8,854 8,453 8,600 8,737
RERERK 3,207 2,469 2,431 2,436 2,421

B FE 14,264 14,996 15,213 15,516 15,816
BN ETT 622 22 =22 =22 =22

F B 14,886 14,973 15,191 15,493 15,793
PRE® 2,399 2,366 2,400 2,448 2,495
FE 12,487 12,608 12,790 13,045 13,298
1RE /A S FFE 12,142 12,288 12,463 12,709 12,954
EPS (T) 1.26 1.27 1.29 1.32 1.34

BVPS (7t ) 11.66 12.84 13.73 14.65 15.58
ROAE 11.34% 10.35% 9.73% 9.29% 8.89%
ROAA 0.93% 0.88% 0.83% 0.80% 0.77%
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