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2= . e > = 1A by . P
471 BmEATI SAEREBE, ARERFTHAS
——K 44T 2025 S FSFIR AR
20254 09 A 10 B M 3 A 2023A  2024A  2025E  2026E  2027E
o . ZhE N (L) 24596 25049 27336 29280  317.23
TR ¥ o
a4 A (L) 74.63 78.27 84.57 89.64 95.07
R TS g HFRdk A () 1.86 1.95 2.10 2.23 2.36
X HEE HERRAFE (L) 14.95 16.67 18.10 20.69 23.28
LAThAE (L) 9.54 P/E 5.14 4.90 454 428 4.04
52 AR E] () 6. 61-10. 62 P/B 0.64 0.57 0.53 0.46 0.41
BT (BF) 38365. 62 B AR FIND, /5 EXK
AATE (FFH) 38357. 32
BREA (FRR) 402155, 38 BREE &
B (FRE) 402068. 36 > KWBRITHRE 205 FFFHELGRE. 2025 F EF5F, NI gAE
K I P Jk 132.49 12 7T, FIb3g K 1.59%; 5= 32 &4 41 43.29 12T, Rkt

¥ K 505%. F = FF BN, 1aEAAE SR A 64410, 21.56 12 T,

[ 2R 4 — % BRI B #-5.42%. -0.8%.
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57% > B E&EEZNE, BesHEL LT RTNI . 2025 FEFFNENSFLE
37% 1.87%, Fltb FF& 26bp. L¥F 4 8% ZIAEEH 372%, R TH
17% 62bp, H PUHILHE F 456%, R T 75bp, AE KL, LPR
-3% = TR, 5EAHPRAELNFREH AT, RN EFEARE, LF
2024-09 2024-12 2025-03 2025-06 2025-09

FoNE it E AR AEA L75%, Rl T 32bp, £+ AHIKEE
% 1M 3M 12M 1.61%, RILTH 27bp. NEEF AT IR, URATH S A

¥ b 44T 6.47 093 46.32 AR EERBEARE S ZA
AT | D0 25 0% safsEM. KE205Q2K, KYRITEEEN 125FLR, &

. P LSRR 13.72%, P R AT HARK 5849.48 1L L, FlHIEK
sk 3% %51 S0530524110002 13.01%, * & & F 3T &G, 2025Q2 K 32 5F H 4 51 4049.24 12
hongxinjiao@hnchasing.com A, Bl K 10.14%, & &HTEREFHK 2049 R tb3gik, st itkiz
.k, AFAE SRS L, HRRE ER. IELHF B HE
wEb, LFEBRRFURLKH. 2025Q2 K 8] Ak A 3 7725.38
LA, FLHEK 1116%, HEMEHEEHLF, 2220 TEEAHK
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> FEREBAFAE, LE&FELEN AR 2025Q2 K, 2 3] R £ 1.17%,
Ik 2025Q1 R T M 1BP; X 2% % 3.31%, 3tk 2025Q1 4 4 70bp,
REZRRTFTREEFEAS, N aRMBEN, EFFHHLENBL
F] 32.611C 7T, 2025Q2 &, » dl4k%& H A% 309.71 %, 3k 2025Q1 K
T 01148 4 %, & o845 RE A B9, 2025Q2 K A &) s — B H
AT R EH 973%, % 2025Q1 K #%-[4 0.01 A& 2% &

> HARBETHOOFTE, 2024 F N AHmbEH 249%, ik 524
LIANE & 2025 F 2 M o EHHIL 54 8.04 1T (AH),
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> BEREB: KTRTRBTRSOEMER, FEAABRBZRII K, »
ST ERTY, CARE—FHFTRTHZE, $8&£2mk
KB %, T8 2025-2027 4 EPS % 2.10/2.23/2.36 ., BVPS #
18.10/20.69/23.28, *} 2 2025-2027 4 PB A % 0.53/0.46/0.41 1% . # &
B Y AT AL, B&FRMAEENME, 2T “HE” P4,

> RERF: RRALFERARAMN, TEAREL/AHEL, #L2K
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s RUUE S
AR DL 2023A  2024A  2025E _ 2026E_ 2027E M ¥ itk 2023A  2024A  2025E__ 2026E__ 2027E
A8 & NP £
K URN TN 200.28 205.64 21356 226.16  237.38 % A|idigik 9.57% 4.87% 8.06% 5.99%  6.06%
F 4 % AME 15.32 13.92 15.76 15.50 14.98 4% & ATA) % 7.95% 5.03% 5.20% 7.53% 8.27%
¥ N 30.36 39.94 44.05 51.14 64.87  HAT AR 5.90% 2.80% 8.38% 5.47% 6.27%
ER S ON 245.96  259.49  273.36  292.80 317.23 & Wk AEik 7.64% 550% 5.34% 7.11%  8.34%
B Ak AR e 2.36 2.45 2.64 2.80 3.03 A A AR 11.47% 2.68%  3.85% 5.90%  4.96%
DI N3 1L 69.33 73.79 78.12 82.88 89.95 F 4 % AANA MR 16.15% -9.15% 13.23% -1.62% -3.35%
A A R A 0.00 0.01 0.00 0.00 0.01 %% pIE% 7.13% 6.44% 5.86% 6.11% 8.52%
3% & wr A -0.20 -0.44 -0.28 -0.31 -0.34  Eam i Ak -46.11% 24.38% -38.40% 43.80% 5.51%
%L 174.06  182.81 192.32  206.80  223.90
Bk & 82.26 88.43 90.04 98.92  109.26 MAEHEK
A AT A 91.80 94.38  102.28 107.88  114.64 4 & % =ik 12.76% 12.61% 10.50% 10.44% 10.20%
P 13 AL 15.36 15.15 16.86 16.87 18.34  4F 2k ik 14.81% 11.69% 10.72% 10.00%  9.78%
IR 76.45 79.22 85.42 91.01 96.30 [ kK E % 36.12% 17.84% 13.65% 10.00% 12.08%

i A ARk 10.05% 15.90% 10.07% 11.03% 10.43%
Ak A R R 11.24% -3.30%  9.73% 31.74% -146.70%
w5 4,739 5,292 5,860 6,446 7,076 3t .48 A gk 13.06% 12.21% 10.74% 10.55%  8.09%
) Ak % 545 642 729 802 899 A H ik 13.82%  9.82% 10.00% 10.00% 10.00%
iEEBF 4,227 4,899 5,393 5,987 6,612 [k A fiiEak 37.61% -5.87% 18.39% 16.71%  9.74%
& 8K 10,078 11,349 12,541 13,851 15,264 y3 B H\ SR E ik 9.74% 18.01%  7.37% 12.44% 11.05%
EENR 122 118 130 171 -80
B 10,200 11,467 12,671 14,021 15184 %K ERKE
5 6,709 7,367 8,104 8,915 9,806 TR HE 1.15% 1.17% 1.16% 1.16% 1.16%
At 8 B 2,746 3,242 3,645 4,073 4233 R B RRHAEARE 1.44% 1.33% 1.32% 1.25%  1.25%
it B 62 55 60 66 73 W%EBEE 314.21% 312.80% 310.77% 310.80% 312.60%
by 9,517 10,664 11,809 13,054 14,111 %4k 3.60% 3.66% 3.59% 3.59% 3.61%
N S A R & 661 780 838 942 1,046

A
) & A7 FREARLE 13.04% 14.20% 13.83% 13.38% 13.22%
% B £ (NIM) 1.96%  1.81%  1.71%  1.64%  158% oK AZLE 9.59% 10.12% 10.02%  9.94% 10.04%
% 4| £ (Spread) 1.80%  1.65%  1.56%  1.51%  1.45% AcAF{5H 6.51% 6.83% 6.59% 6.46%  6.45%
A B FENEE 3.93%  3.61%  3.29%  3.07%  2.89%
B AR AR 213%  1.96%  1.73%  1.56% = 1.44% &4

EPS(# %) 1.86 1.95 2.10 2.23 2.36
ZAIRA - B% 3R A AT E (L) 4.33 4.55 4.78 5.14 5.57
150 R A 1.68%  1.63%  1.48%  1.48%  1.49% BVPS 1495  16.67  18.10  20.69  23.28
AR AN 29.15% 29.38% 29.54% 29.27% 29.31% £ % E K F (L) 253.64 285.15 315.07 348.65 377.57
ROAA 0.75%  0.70%  0.69%  0.66%  0.65% P/E 5.14 4.90 4.54 4.28 4.04
ROAE 11.68% 10.28% 10.35%  9.79%  9.33% P/PPOP 2.20 2.10 1.99 1.86 1.71
I & AT AEE 70.77% 70.45% 70.35% 70.63% 70.58% P/B 0.64 0.57 0.53 0.46 0.41
It 43 BUA AL F 16.73% 16.06% 16.49% 15.64% 16.00% P/A 0.04 0.03 0.03 0.03 0.03
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN FEF A 3 FARARP F 300 5% 15% A E
] g Bk S EAF PR 300 3540 T #ha E A 5% —15%
R AR — “‘ —
»A Bk s F At PR 300 454 T #hhd E A -10%—5%
i FFME F KGR 300 454 10% A L
AR e KT A7 b 38 Kk ha AR AR P UK 300 454k 5% KA B
7 A $% 2R Bl & K7 17k 48 5 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
=0 &l Ak 48 Ak 3k hE K P iR 300 A% %% 5% KA b

#F PN
ARERNF R T A RS, WM IERRDA RN S QAT EAR “ANE7) ®4E, AnsAAFEIEERZED
IE AR B e S A

HRAE GEFIAGEAR T H L L WEZ k), FRERBEEANGE P F AL FAH T R A (4 R3 4) M H 1%
Flo ARt TRAMREGE P M5 AT HENE, RAAFEEAGEP T BN K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁo$ﬁ%ﬁﬁm%&¢%%ﬁﬁ%%%Tﬁﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AAREPTA RAZ &R T TT 508, AN S35 GGk A | T M BT S BT IR, AIREPTE M5
By TR B BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7 ik RAERGAE— AL BRE, £
REVEH, A 8] T A 4R 5 FF A A b A& AT 8 5T ORI R — B IR o A 8] 3 L R HRE R 24 L %,

FME P ERETN, AN TARRK B @ et 1T HESK, BTH TS 817 K IEAZ LT RE K.

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
G 7 I3 AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN TR BTH — 2R
A, IRIAEAT A B AL B AR oF 89 4EAT 1) 55T 5| B AT IR QAR JrAE . 3 272 &, LBk b 94T
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, FZHER B E AL AREEA BTG E—SAFRE, TAREINARRETARKA T
P, X EZTH, WwAEEZ, BAHFL@ELALEGHFERE R KNS RXBEIAMTRAFA AR
& T AR B 8 o 8] B KAT O9IE R AT K G, TR B B A L5 8| RAE R F FUREILTTRAT . W5 E | 51
JRg. e BFARIRS, BRAHERLADFIETRALGFNZF R, AN = FERT. AT LFHTR
HAI A 530 1T VT AR AR i B A RS P LB BUR — B T R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 AR ST EINR . IR, B8, B4, K&k, &, 5 ARBE, SVAMEFTIZAC KA 8] JrA G A4 77
KAE R, FHRTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@AG A, P&, X,
%EW&%%“Mﬁﬂ%%%ﬁ@&ﬂ”&ﬁﬁa%%%ﬁ%%%%%ﬁ%mﬁ,ﬂ%@ﬂ$ﬁ%ﬁﬁ&ﬁﬁﬁ
JB. 7 64 M Ao 2

AREHVEIERFRREEF ST FTERAARA—KE, (FTARFENRERR L C RESTIINFF LA

EATHAM AN (B AN S AIRE P AR T) MIMAARE G, Wil fa Ak 8 A LEITH RIT, A
N 8] AR B B AR AZAEAT Fr AL FH AR B 3T L A Fe AN A B SO AR B R B T AL B AL A

M ER TR TS

M ik: stock.hnchasing.com

ik HHARKDITERRFR K 80 FIMRKERMYE T 28 &
Bl %% : 410005

%1% : 0731-84403360

1A . 0731-84403438
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