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B ERARBERSS

FHEIABRATT, BPERIRT "HUREE" | B "REM%. PREE" . fEHRIT 2016 FHR

3, 2019 L A g BT, 2Q25 SEFREILLIEK 3.1%= 3.35 512, BXIHEEREL, mmigE

MEENER (2019-2024 F£LEHF CAGR 79 13.1%) , AR ELANEEERERBIEAILE, TMNER
REMST" BITREERR. XiE L, 2022 FHERFE RHHNT" . 2024 FRIHIMIRER. 7

SES(TAEE 33.3%, 29.4%, ¥i=F (2025-2027 £F) BAHBLURTHINT "HiBME HBR, ¥

B=E. BiF (2024 FERFEEMIEEN. FRMEED N 2.59%, 2.46%) .

EIERE, HERITHEERREEE 0%, SREFE=F8HH:
BIEATSZMAEINEEARER, (BEREWE, RFRSHUER. MRSFRERESNE, 2023F 57,
HRITEISEERERTFL 13.5 (ZIRIDEATFAES, WRERRE, 2025 Ai+ARETER. &S
BIFERR 16.6%. 9.8%, RINGEHIEBEIRRE.

BrrRERRRE, EEZHMEMSTILSDENXIEMNER, ERMATITIEALEEERT, 1H25 s
FEAEA 0.8%, BTFREIMSEE 20bps, HZE 2Q25, FRER, IREEEXRS BN 1.36%/170%
(BRADTTFEY: 1.20%/220%) , BRIFEEHEERESEN (FEEFTHERTERFR) | =
MERERAFIMEIMEREEE (Y826012) , EERAFIBSER S,
ROE A%y, S EIAREE. 1H25 #fif ROE /9 8.8% (B&H17F1Y: 10.1%)
ROA {X 0.46%, FR{SFERAIERS,, HTEERESS (1H25 B ERING 26%) , ffEREAS
THEFIBE (1H25 BE 1.52%, EERNDTTFL 6bps) . BIEMKITIEIR. =R EEHFORE
&, 1H25 FIAHEHEIA 19.1 65, [BERTEALNER (2Q25 MO—REARTTEZR(N 8.39%) KkE
HFEE, FHIAHMEE0T ROE SHEHEHIEERE,
ABZUNIREW, SEEENEMEREKIECIER, BEERREE~AKRERMHE, 2021
T3k, HTFEEESTS, BEBWIIERTHEENLE B85 WEK. 84 BOFHEERERINL
Xk, BT "REMS. WEEE" AR, T TRHERL EMLE, DL EXEISKE" BE
HISSBRET= Y FINF (BENFE. HhEll &5t 2021-1H25 SEIEERR 5 &) « &k
I, SWTEEFIRER. FRRACENSE, BEEAGAEMBRESE, NERMENRESEE
REFEE, USRENILIEERE, Bl R a S i B2 E.,
IRESER: FIERTEARERM. ROE RGLE, HERITIRNEINHARSRE., HEEREL
WFEBESITN (BZE 9 B 23 H, WEINMNRIRL 0.45 {Z 25 £ PB, 1HERRDITRENAFIEL 12%1F
i) . BEE “EXEE, s RRREIEER, MEREIESHEER, SNBaSIREME (2024
SRR 30.1%, Ei A BRI 25 FFIREEEH 5.5%) , BREWREEIFNSESEES; DHER,
EXEHBEEERMHERRAIE. SRENEEEREME, BHF ROE HRm EES.
¥t 2025-2027 SFAEHEFEISESBIA-1.2%, 0.8%, 3.6%, KFMAIRIT 0.52(F 25 PB, X
BI 15.2% EHAZEE, ERESRET "I TR,
RESRR: EREFEERTHREY; BEEDMA, 2ERIFEFHE; ZOEEEERAEM; 58
FUERERR, SKRERIEERIIRIN.

TASsEiE R EmFI TR

BHT

BB (BATT)
BRI BEIETEIRER (%)
AFRIERK (BhH7T)
BFERMEIRARILLIEIRE (%)
IFEERE (B57T)
IAESFERECERE (%)
BREE Ct/kR) 0.51
ROE (%)
FREHE (%)
REBEE (%)

2023
63,704.00
4.29
26,113.00
-5.57
15,048.00
10.50

2024
67,650.00
6.19
28,195.00
7.97

2025E
64,617.88
-4.48
22,967.01
-18.54
15186.00  15,008.24
0.92 -1.17

0.52 0.51

8.49 7.83

1.38 1.36
178.67 173.35

2026E
64,825.49
0.32
22,080.83
-3.86
15,125.44
0.78

0.52

7.46

1.36
183.86

2027E
67,003.09
3.36
21,917.26
-0.74
15,670.61
3.60

0.54

7.32

1.35
192.98

9.42
1.44
182.59

R

[JifE =S

0.52 0.48 0.45 0.43 0.41
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AR

LETRSEE

AUEAER TR RERL. ROE AAEME, HERITRINFIFFARE. HEERE
EERERN (BE9R 23 B, WEMNXIMN 0.45 % 25 &F PB, EBRRMHITRWFE
£912%4fri0). BEE EXBL. 9iEm” RURRISEL, MERMEEIRSEER, S8
BEREME (2024 F5403R 30.1%, =BT A BRI 25 FREEN 5.5%), BEEMNE
Bt FEEE, PHRE, ENRHERERETNERMANE. EHEXGEEERE
fills, tBATHARF ROE SRR EIES. it 2025-2027 FFEHSFFEIRIESHI/9-1.2%.
0.8%. 3.6%, EF#fSiR1T 0.52 1% 25 & PB, XIRL 15.2% EF=E, BRBEAY "4
=R,

RERIZR

PRIt IRIT 2025-2027 FIIFRSFERLIEES 5/9-1.2%. 0.8%. 3.6%. 1) #l
H: Tt 2025-2027 FHREFELLBIES IR 4.0%. 4.0%. 4.5%, 2) BE: Fit 2025-2027
FRESHIRL-12, -7, -3bps, 3) BF=RE: Flit 2025-2027 FRARESHIA 1.36%.
1.36%. 1.35%, REBHEDHN 173.35%, 183.86%. 192.98%.

BRITFAARETAIR

1) HIFAHERT “"REMRS. MRERE" MHLRESAMEATS. 2025 F 4
B8 TREERE, "BRIFAIIRIES. REBERRIATENTA", B "RER
o, MREE" KERBHFENRED. —HEEWRBIMBERRSRZO—RERIE
i, B EEEREERROBARZTARAMENRC. W= AR, &
NGB R ERIHNERNANE. SEEXEEEIEREMEE, BAJHRF ROE Bm@ L
(ET =N

2) HIAAHARSIRTT “FRHEINL” SREERSAEERN, RERMAM TR RiFs
HRZESMZROIMFE. B 2022 F "FHL" SESSHERLSE, diRITinIARE
MHBRARE (BE 2024 FX, iDEXER. FESITAIELDBI 33.3%, 29.4%).
DX EFAL, "BETR . REEFRENXERSRSHERIT RXRm” .

INGDEY NRABESEEREG, i SN T hiEEEIEE "™

R (B 2024, HERITENIERMR. T aERD B 2.59%, 2.46%), [FEEA
THRERS IEETE.

RRANZRILAIAEACH)

1) IMIKEERESIE, MET RESERS, 2) BEREIN, BrRENEBER
TEFETH, 3) FHEEEENN, FHREMBTHMARMAFELNE, 4) PMI
FEENTRRG L, SR RIEETEITFTIE.

RIORIRIXS
1) BFESBERTI; 2) BEFANK, EFEBRY; 3) ROEBREER
Hi%EE); 4) HERMAER, SMRIEEHRN.

S FRINEE N Z ERIS SRR S A B2 H21]| ISR P78



_’\
=?) SWS AR

=k

1. FSEmIRERIRTT, RRBIEER REMNTT . oeeeeeeeeees 6

1.1 R IEAE, BREEELIKEIREERENE e, 6
1.2 ROEEERN, SHAMA. BEIEHER e, 8

2. BEFMIFME: BARFRAHEICE, “REHE. ERE7EE

2.1 BAAWRBE, LIFHHINIANF, EXEARRE. ... 9
2.2 AEHAIEREE, REEEFILEEEZET o 12
2.3 ARISHEYF, HAFEFLERIETTRE ....oooovvvvvveesssssessesssssssssssssssissinnns 14

3. REAHEIL: BRI FIRNE, SIRRGALE, AT S
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ERER

1: 2Q25 MFRITEE~REEK 3.1%, BFRBITES 6
2: BRiEIRTEMARBEHERRIEF=ER “2XF” BHEET KEm “KRE
{5k, MIREE" 6
B 3: BZE 1H25, #fifsR1T4 S5%RRIRMKEM (BB Z7T) oo 7
4: “FHINL” SERM, &E 2024 £X, iLIRSFE/FRELTALES
379 33.3%/29.4% 7

5: 2010-2016 [\, #HFSRTEMIBEIER, SEFEERPEMERL.. 10

6: NEFEIREENERE, 2010-2016 FHiPRITEEKEESRITERRLE>
SEIT R 10

7: 2017 5, REIRTERMEYIASEE, i RIBNBIFTERLE ........ 10
8: M 2017-2021 fFRGEFRTILERAGLLE, 7. BERFERHXEISEIE

ik 4 B 10
9: MMERHFERITH RHHEESBIL, SEDHF “HHEBE” ........... 11
10: 2Q25 S RITZUL—BEFFTEEN 8.39%, HEEHERLENE 0.9pct
11
11: 1H25 HESRITRER 1.52%, EEIMNITEIIZ 6bPs......coreeeeeneen. 12
12: EIPKEE, IERITEELTFRIPTKE 12

13: 1H25 IRFSRITEERINETE 4.02%, (NEEF PEIBFLEINNTES . 13
14: WESRIEEBEE, FHRGSRNTRSEEERESTFRL. ... 13
15: BE 1H25, HRTERERESTRBER 26%, SHRWRIE....13

16: HirtRITREAS. FRAFIBESTFEMBBITRL. .....occneenevveee 13
17: &= 1H25, HRITEE AUM (X4 7050 {2, HHEEIRIBTTIHEISEE
i 13
18: &= 1H25, HRITEEEFPEIRL 3367 B, HERBITRIE............. 13
19: 2022 LK, #MERTARERSELE, BRRRLENESZE ...... 15
20: 2Q25 HFIRITREBEEN 170%, BRFAWFIY 50pct................ 15
21: 2Q25 HrFIRITRIEEN 2.50%, ARBITRE=R ..o v 15
22: 2Q25 HrsiRITEHEAER 2.12%, (URFRERT. ARLETS........ 15
23: 2019 £, HRmIRITMAERIEZIELENE 15
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24: 2024 K, HFRITREERR A AR EEFIRATRELL. oorrerren 15
25: BE 1H25, WFSIRITIHTREIRL 940 {2, HUER SLLIIERISEETIE

16
26: 2019-2023 [, HFFHRIFEANIAIHSSRERETHENE. ..o 16

& 1: EERTRESEOE ‘EE+LERE" MiEER (AREFEPREELH)

7
& 2: RIS ERMNRANE, SIREFHIHIER 8
& 3: WERTITRREBEITKIGEE—%, BEFESWSEN ... 8
F4: BE. (SRANRFHERTHHERTT ROE. ROA FR&fl .9
& 5: 2022 £F3k, “IRLEHE. (LRIE” RAERRE, RAKPTFEE, HiSLE ‘&
Rl ) CEE I o 1
% 6: BTFRIHGGREFEMHIRITEENERER 14
& 7: ERITHARKEEHESHEE, SERARENSTILERMEX ... ... 16
% 8: ALLARMGER (WEMEE2025F9 823 H) 17
& 9: tRITERAITIUER 19
#* 10: EHiR{TEEIRR (WRMBERE: 2025F 9H 23 H) ..oovveveveenes 20
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1. FHHIRARIRTT, KRRBIEER “RENT"

1.1 FHHIMIERE, IRFEEEIURKSRESEAE

T, RS2 EMIRmEIREIRT, RRBIEER REML. EEE" .
FESRITRIE N 1993 FERIATT IR ARTT, 2004 SEEEXHIAIUHERIT, 2016 &, 5
RSER B, 2019 F—EC A lREM. 2Q25 HRiRITREIERLLIGK 3.1%=
3.35 B1Z, BaEMtERN1T. MIMRIEERIESG (2019-2024 FEERF CAGR 4 13.1%) ,
ERTETER "BAGFAAIRIES. BEISEHIFREERNEH TS |, By FEEE
HEEE" RERIEHIEERET.

1: 2Q25 i RITEE~RLLIZK 3.1%, 1BF8R{n 5 2: BRERITEMAKIBRIMRRIE=EES “2XKR”
3F19 IRRIRSIEY IkEER "REMN%. MIREE"
14 - - 10% 40 - - 60%
- - 9% 35 .
12 - ° | ?Of) o | L 50%
10 - - 7% | - 40%
° 6% 2.5 ?
8 1 ° - 5% 2.0 4 - 30%
L 4% 1.5 A F 20%
6 1 o | 3% 1.0 -
4 - F 2% 05 A F 10%
- 1% 00 - - 0%
2 A r 0% AN MO ON~NDODONO A NMS DLW
™ H AN NN NN
BT Xl HE BE BE XK TR KB SRRIJIIIJ]R]ILJIK]IRKRIRSY
®SUEFE (2Q25, A{Z7T) @Yoy (fiH) R (F51Z7T) YoY (i)
BREER: NER, BAERMAR BRRR: NEWIR, BRRRAR

IREFLEFRE, "FHINL" SHAEY. 8= 1H25, dRTHERE 22 M8k
PEEBIRIZ 369 KOG, LW "EFEE" . TH 2022 F "FHHNL" AERES
WEHLLR, IIIAAERBBARRE (BE 2024 X, iNTXER. FESiThtl
2B/ 33.3%, 29.4%) . INDEXZFKE, "HETE' . REEFRERNIXERFR
tSimRT EXRISE" . NIRRT RRACERSERS, & TR
ZF TP BHGELE THG0AT (BE 2024, HiBRITHENIE RN, Pl
EDFI72.59%, 2.46%) , |FERARLHGIIEI D IENTTI D,
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3: HE 1H25, HAIRTTY S5%RFHRRAIK=A (B 4: "FINIT SBR, 8&F 2024 £, il

AT

fii: 1Z7%) WX EFRFRERITEEEDRIH 33.3%/29.4%
K=k 34% 1 3590 - 33.3%
i, 2,288 , 33% - :
12% 32% -
31% -
FRPEER, 30% - 29.4%
3,647, 2996 28.6%
20% k=g 28% | 27.6%
10,385, 27% -
55% 26% -
25% .
s 2022 2023 2024
N,
2’143709’ R IGHO IR ORI IR I ER G S ER
0
BEERR: AEWIR, BRRRAR BERR: AEWIR, BRERHAR

BIHATIAIB AR C HE, BRiRFESEIUERE. RESFKEREREHE.
2023 £ 5 B, BIARERIRTE SEERFR 13.47 (ZRIDBRFEAERIIKETHRE,
[ERRA IR EHIE AR, &= 2025, MERITRITARER (BIREBPRERLNT) &it
KRR 36%, HPE—ARFRIMIBIFIRESRR (Ri1e) ik 12.6%, Ri+AKRKR
FEEREE 2 E. &ithlt 16.6%; BINHEEEREALE. AFAE. BEAF=RKER
IR (ISBRLLBIS B 3.6%/3.4%/2.8%) , EE. RERE, RINGHEGEREE,

& 1. HRITIREGHOE "ERJORRE" ek (BREEPRESLT)

HE= BREREHR SIREE((ZRR) GZRRAELH(%)

1 ImIgeEMeRER (FiNIEE) 34.5 12.6%
2 e Sl 13.7 5.0%
3 amIgseRER 10.9 4.0%
4 EEAFRE 10.0 3.6%
5 KEANERIG 9.2 3.4%
6 REASRE 7.7 2.8%
7 PR =) U=y v 6.6 2.4%
8 I LEIRER 6.4 2.3%

8 it 99.1 36.1%

BRERR: AEVR, HARIRHTR

EEEIPAE, THiZHIGIEFARISIEIEEM. EIRE. 2021 53k, HriRITE
EERLCR. AfTRRAFISWNEERE, SEMEXZHNT, BXHIINEKIESRT
AT RGBITAR], BIENEERNIRAZMYABLEIEMIN. $F 4 B, iMIaZRE
RENTRIFSRIETK, FRMTRA—EEERK, IWSERTE, EAERESRKIREAR
&, THBEHERRKAERREE., FRENEERER, BELEWRIMEE, 982
R TIAEEERERRAVE 1T,
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& 2: RIS EZNMRAME, SIRESHIFEIR

| fFE | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 |
BER oS¢ AE  AE A% JoS¥  AE KAE RCHE A
T mAR  EER  BRR BT #AR  ERF  ZFR RS AUBE

| fFE 2016 2017 | 2018 | 2019 2020 2021 | 2022 |
BEK  ACK  ACE  RCE  ACE A RCE KRR KRR RS B

TR BB GURE  @CiE  BCiE Bl ke kew  mem | BeE
BREER: ARWR, HARFERR

& 3: iRTITRR=RETKIIEE—%, BEFEISKR

W= FiR HRASS 1]
BEERFARTIMIETRIEERR, ERiRTTRItes
EQLRIERE (ERHTMF) . TRALSSITITR. TIRD1TTIKE
B, BT, ifRITTiRO1TITR, iR T TIREnERuM
PIIRZFBIE. 17K, BENREE. BITKSIRS.
BIERERTAMNDTIHIMSBoEE, TRt
MBER; HRRTIOWSHRICEE, mROTERNTK, U
I7ERS [ATRRRISERE (EFIEF) . BEE, USRIHEREEER
AF-REERLEE, BRMSERTIMSH (FrkE
EE) BEREE, MERITERNTIRMDITITK.

BEFERTEESBESMHIZARFPOTESIREE, WEER
POEESEWE, FEHUSEEPD FARPL) BIEER
IlE 46 BT, EFSNT  E TERE JePNRLEERSGEENE,. XgEEPO
FEZHE, AEHEISESE (EFIF) | SRMZEtREE,
1TIRENE, BT, BMSEAS.
BRAEFERTRERMEEBROELEEE. ProBLER.
KEITTR, #TRHTRERLE), RERITERDITR
T 2R, BPEDTENTRERTE), HINDITITK, ERD1T1T
K, RITTRK, mRARERREEAAREIATRIES
K, PEMTRNTRELBD1TITR.

PRiS58 51 RESK. 7K

il
"

46

Ho|

PRERA 52

Ho|

BEER: REUR, BARFHAR

1.2 ROE j&RaMk, [SRmRSE. BEIBER

tEEREE, #RRSSRTT ROA, ROE RIMARNGHM. 1H25 HiFiRiT ROE /v 8.8%, &/&
D17 (10.1%) , ROAXZ] 0.46%, SRMHITRIE (BRHD1TIIY/90.73%) . 4Hif
IXFIEF

1) RICRUHAERIES 3K, FTHHSEBRMITILZIE ROE RN (BERFENR "#
REE "85 T, REERMEISEIE . SmRiEE S RSAYY 7% (2019-2024 FREE CAGR
79 13.1%, RCRRAIDITFIYLY 5.5pct, UIKNRENEW ST IEZLYR) | fifiRT 1H25
ITHHEEEIA 19.1 (BRID1TF9R 13.8)
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2) RERRIRBITFE, AREFREREZES. 1H25 HERITEEN 1.52%,
EERI1TFY 6bps, HTEAFFALLIRIE (1H25 X 26%, BRHI1TRIK) , FFEA
KETRIDITRIL 16bps, HERBEMN ROE XL,

3) IEHBIALRKBSEILIER, HEXERSIEARE SRR, 1H25 HERTEN
(SERA 0.80%, BFRHITEYA 21bps, BEMNEEMA S EFIEERTEKSE
(2019-2024 £ CAGR /9 7.8%, BRADITFISA 1.5%) (B EREMFFA=IRAIZL. =N
s, EEERTMEXIEETE, SnkEEMETRES, FHsERAITHREMEE
HENEERERL.
F®4: BE. (EARFERTHHRIT ROE. ROA R
ROE#f$ (1H25) 1817 TS RE AR FYTY X %8 TR BHETESE

RSN (+) 1.39% 1.72% 1.48% 1.27% 1.23% 1.41% 1.29% 1.38% 1.54% 1.42%
FEE(+) 1.52% 1.88% 1.63% 1.40% 1.41% 1.57% 1.40% 1.55% 1.80% 1.58%
BREFGE(+) 92% 92% 91% 91% 87% 90% 92% 89% 86% 90%

JEEHIA(+) 0.31% 0.52% 0.36% 0.30% 0.34% 0.35% 0.29% 0.33% 0.43% 0.37%
ERMINEL(+) 31% 38% 33% 32% 36% 33% 31% 33% 36% 34%
JEAEER(+) 1.00% 1.37% 1.09% 0.93% 0.95% 1.05% 0.93% 1.02% 1.19% 1.08%

ENSTH(-) 0.30% 0.45% 0.31% 0.29% 0.26% 0.28% 0.27% 0.34% 0.34% 0.32%
AL () 29% 32% 27% 30% 26% 26% 27% 32% 28% 29%

{SFREA(-) 0.80% 0.40% 0.61% 0.68% 0.67% 0.57% 0.45% 0.67% 0.67% 0.58%

Elfth(-) 0.14% 0.21% 0.22% 0.09% 0.03% 0.15% 0.24% 0.24% 0.18% 0.15%

ROAA 0.46% 1.18% 0.70% 0.51% 0.61% 0.75% 0.63% 0.47% 0.78% 0.73%

TTFFEE 19.1 11.8 139 14.0 14.3 14.1 14.6 14.7 135 13.8

ROAE 8.8% 13.8% 9.8% 7.2% 8.7% 10.6% 9.1% 6.9% 10.6% 10.1%

BEER: NEUR, HARIRHR

2. BAEFRRE: BARFAKNAR, “RSHE.
EME" BEEERE
2.1 WMEMSIBE, WENRLINE, SIERERE

{RIBAEtRE R AL EF~IRE), 2010-2016 FEMMESLIMEEINER, XEHRTEE
= CAGR 151X 35.7% (B&ID1TY3979 19.6%) , RRHIMEH 2010 G409 2173 {27548
F+ 6 f5Z 2016 FKAY 1.35 H1Z2. ROFKE, €ME (FERFFEF) REXESE
FEIEERY 56% , FER B (GEEAR 2010 SERIEF 36pct &= 49%, MHEFA{XERHMA 30%, 2016
FRELIZ PN G 34%.

2017-2021 £, "EMEIH" BERTREN KAE, EERADEXERE "2XP”
E&8. 2016 FK=E 2021 FX 5 FAMBDRITERRBEPREEL 11% (BRD1TF:
7.4%) . "SREIT SINEIFMcHRESRET, SR KEERERANR (REXER
BFBER 95%) , MAREERR (4 2017-2021 FEFKIEERT 59.9%) B "2AR"
NRAEE, RELBETES. E2FaRE (GHREKESRFIEER 35.9%) , 2021
FRELAR S B 12.6%. 24.1%,
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5: 2010-2016 £FE), #AFSIRITCIMESMLIER, B 6: MEFIRELEIIRE, 2010-2016 FHrRTE

BErrigiERip R MR BIREERITER ST &
60% 100% -
50% 1 80% 1 43.8%
% 84.8947.2%
40% - 60% ’
40% -
% -
30% 20% -
20% -~ 0% -
o, 2011 2012 2013 2014 2015 2016 2017 2018 2049
10% - -20% A
-40% -
0% T T T T T T )
2011 2012 2013 2014 2015 2016 2017 m e R = SENEIEE SE,
— - EERTTYOY TR Y oY EVEFIRE AL Hith
BRER: AWK, BHERAR "RER: ARWIR, BHEFAR

7: 2017 £Ffg, #RFSIRITEFIRINEYASES, R 8: M 2017-2021 FHELFHRITIREGLLE, HF=.

HIBIFREERLIER HiENFaTRBREIESISSEIR 4 B
70% 1 =, L,
60% - 608 , IHELY, 922, 10%
7% 1,147,
50% A 13% E, 626,
40% 7%
20% - 965 , 11%
’ HERT
10% - &, 2,036,
0% . . . . . : . %18, 820, O aaw
2015 2016 2017 2018 2019 2020 2021 9% b=,
Hftxda, 1,134,
—EERETT A ERER AT L 579, 7% 13%
BRERR: AWk, RAERERWR,; iE: IFrE~LME BERR: AEWIR, BAERHAR

FEREF BRI R RAIEM - miEE.

2022 £F3R, AN, (CRBE” A AEERE, REEEOREINT, IREERTF EiF
[AHAEE B . B T/NRHEKRENRSS, SMESEhFESR "REBE" &h "R
EE" . BFREUEEXR, MERIERITY RIEERKE, BR~EEHRENK. —5
H, ENATERRERNANSE, "R HUGREER (2024 FRIMTHEXE
e EYER R L 33.3%, 2022-2024 SFESTIE(SEHEER 35%) ;| B—A@E, WU &
TEHASSEURGET" NIERR (B2 EET™. /a8 TILE™. CSA BEFIRS/HE
F)  IMAEERFE . G (5 BI5ER 2021-1H25 SEFIEER) 28.3%.19.1%),
TEIRFIRHEE, 2021-1H25 (NREMEHIEER 15.8%, HRBRIFFIAILK, HEBR.
LEHPEERE (2024 FLLRHWED B 319, 11212) . BHEEXE, WATBR
ISR RIEHFER A, 2023 FRMINTERER B 2Q25 O —REBAFTEZR(N 8.39%,
IEES N IRER(NLY 0.9pct, BAKNFEHEAR R FHASAS S0 T ER (S B hiuF 4R,
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9: MEGIRSIRTTH RAHREGHMAL, SE 10: 2Q25 #fifSIRITRIL—RBFFTERZN 8.39%,

HE "HIEES" IEE I E RN 0.9pct
21% - 9.0% - ISEERAO—RER
19% A 8.53/0 1 FEERRL, 7.50% =
o
15% 1 7.0% -
13% - 6.5% -
e ] 5.5% |
. 0
9% 1 5.0% -
7% 1 4.5% -
5% - 4.0% -
3% . . . . . : : . N8 833333388
2019 2020 2021 2022 2023 2024 1Q25 2Q25 929929909 Q
— B Y oY B 17-555KY oY TR O— R AT R
BREERR: N8R, BARRHAR BREERR: REUR, BARRHAR

& 5: 2022 3R, "PAGH. WKL RAERR, REASPTFEE. HEWLEF "EITRRseaRET"

1eE-257% 2018 2019 2020 2021 2022 2023 2024 1H25
Hil5E L : 335 | -21 11 4 215 | 383 | 424 f 230 §| 333 38
e | 101 | 61 | 19 {l 168 f| 277 §1 405 | 336 f 97 -58
HEp¥s | 957 { 193 ] 338 f] 294 {|] 253 §| 253 § | 476 | 404 §] 382
o= 1 179 £ 454 |1 298 | 169 | 35 | -19 | 109 84 | -80
EhRI F 82 160 97 239 1 22 260 & 489 { 154
PO I 1,654 847 764 ,085 949 ,041 1411 01214 1] 436
=8 il 195 161 85 227 152 164 306 & 303 i 133
ZER | 150 { 186 || 229 | 216 | 184 | -104 { 184 60 [} 172
LY ] 111 327 429 { 131 148 13 {] 244 [§ -293 -26
BE " | 457 675 743 § | 574 || 484 [] 364 | | 588 19 | -126
= 23 374 139 15 58 335 [ -102 i 170 6
B D 2134 1,895 1,645 I 1,673 1 1491 i 1,740 0 1,897 B0 1,403 | 316
1”& -541 -441 -469 103 1,234 1,000 2,488 548 -83
=l -270 -162 6 457 -270 -56 851 -163 -223
BE= 1,819 1,099 1,541 2,474 2,385 3,352 5,219 1,817 209
FEd4LL 2018 2019 2020 2021 2022 2023 2024

Il B 172%908 132%0 112%0 11.4%0 13.0%0 143%0 141%0 148% M 147%
= B 111%R 9.4% il 8.1% I 8.3% 95% 0 11.1%B 11.8%0 104% 0 9.9%
saEnEs BN 32.1% B 27.3% B 26.2% B 25.0% B 24.1% B 23.0% B 23.2% B 23.7% B 25.3%
o= B 109%M8 13.7%8 144%M 138%M 126% 0 11.0%H0 104%0 101% 0 9.5%
(b oy NI | 5.8% 1l 6.4% Il 6.3% I 7.4% 1l 6.6% I 5.7% 6.6% 8.7% Nl 9.4%
o7 I77:1% [170.0% 111166:2% [11166.0% I1165.7% IN165:1% INN66:1% 1167:6% 11168:8%
18 | 4.2% 5.2% [l 5.2% I 6.3% I 6.8% I 7.1% 1 8.1% 1 9.1% N 9.7%
gER B 131%0 124%8W 126%0W 127%MW 126%0 105%0 104% 0 9.9% 8.9%
LY | 2.6% 1 5.8% 9.1% 8 8.9% 9.0% I 8.1% 1 8.6% I 6.4% I 6.1%
TE N 19.9% B 23.4% I 26.8% I 27.9% I 28.4% I 27.5% I 27.9% I 25.9% I 24.8%
= | 3.0% 6.7% i 7.0% 6.1% 5.9% 7.4% 6.0% I 6.5% I 6.4%
B 43.8% 52.4% 57.0% 58.3% 58.7% 57.9% 54.3% 55.6% 56.1%
" 39.6% 34.3% 28.8% 25.8% 28.5% 28.7% 31.8% 31.7% 31.3%
=k 4.6% 3.4% 3.1% 5.0% 3.0% 5.9% 4.9% 41% 3.4%
BE 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  100.0% 100.0%

BEER: X8k, HARFHAR, i1 FEAS, IFRTESTWNERER, SR, K&, RUAERE.
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2.2 (GRS IEREE, BREREEFILEETEH

1H25 HERITRE 1.52%, ZERINTTEIIL 6bps (2019-2024 FFFH 1.93%,
ESRNITEL 13bps) . IROEF= =S

EREMSNESEENE, FrEnBTEEEMREERTEE. SR
TEAR "BRISENBERBRENA" Tk, AFHRENBRFEIEAER (2020-2024
LRI 5.08%, AT RN 220ps) ; TUMERE SIFIASRIERE, {8 1H25
ERATUGEE, WHUGEESTI 3.47%, 4.02%, (HRERNLTFIIHE 13, 280ps,
REELL, BFETENEDN RN, [FE N IR EA,
BEETASHAE,

SHFENTENTREMER, AREFHASHE. SEERTRARREIL S
%, SETFIERMERIEES (1H25 ZRZEs IR 65.7% BERH 7T 1pct) |
BRI (1H25 EHER RS AR 26%, 07T
BT, EERG T 1300, BPTETHZLHAT 3.4%) | 1H25 SHRITHiE
FIAEIA 1.95%, BT IRHTTFAIL) 14bps (2020-2024 FAERNTTRNFIIET 21bps),
RIS et M FIIENE, SR T At O N, (B2 ER e BE
BEL, TR EERTE RSN TE, UEBEDHTEEE, LT
B R AR NS B

11: 1H25 #iFstRITRER 1.52%, BERIBITFE 12: HBIPKEER, HBRTEELCTFRLPTKE

£9 6bps
2.5% 1 2.0% -
0, 4
23% | 1.9%
1.8%
2.1% 1.7% A
1.6%
1.9% -+
1.5%
1.7% 4 1.4%
1.3% -
1.5% : : : : : — e e e s AL
’ 2019 2020 2021 2022 2023 2024 1H25 BT ¥R BiE X 8 HE AR X RE
—_— R EE  — T eEE mIFRE (1H25)
BREER: AR, BRRERAR BREER: AR, BRREREHAR
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13: 1H25 #FStRITEFAILEEE 4.02%, (NHBETFFE

AT

14: NSRRI RESE, RSIRTSRIBITRIE

RIRITAIEIRDITE— EERESTF R

4.1% 4.03%4.02% 6.0% -

4.0% 1 3.96%

3.9% 1 5:5% 1

3.8% - 5.0% A

3.7% -

3.6% - 3.54% 4.5% -

3.5% - 3.47%3.45%

3.4% - 4.0% -

3.3% - 3.5%

&2 i KB E N K BRE Bk BT 2020 2021 2022 2023 2024 1H25
B EYARISESER (1H25) — T B&p1T

BEERR: AEWIR, BRRRAR BERR: AEWIR, BRERHAR

15: &&= 1H25, #imtRiTEERESEARRAGEL

16: #rtRITRAGMS. FRRFIIBERTTHAR

{2 26%, ARYLERE 317 EIK
55% ~ 220 -
50% - T
20% 1 m) I
45% - . 1
40% - 1.8% 1 W ! |
35% - 1.6% | i} ! i
1
30% A 1.4% 1 AN, !
25% - I |
12% 1 A !
20% - - |
15% A S S o i e
BT PIE HR RE TR MU KE KK HE Hox, i (R AR R HH PR S BT
R SAEEHAL, ALY =EHEAE (1H25) @ SUERA (1H25)
BHRSRR: AEWIR, BARRHR FRRR: AR, BARRHR

17: &Z 1H25, IRITEE AUM (X&) 7050 {2,

18: &% 1H25, TRITSEZ RN 3367 /7,

HHBEMRDITIESEZH HERPTT AR
185,000 - 23,000 -
165,000 - 21,000
145,000 - 19,000
125,000 17,000 1
105,000 1 15,000 1
85 000 13,000

' 11,000
65,000 9000 1
45,000 A 7,000 -
25,000 5,000 -
5,000 - 3,000 -

BT Xl fE BR FR BRE K £5

BAUM (1H25, 1Z5T)

BT HR K BfE BE T Xl 8 i
R TEEFH (BF)

BRKR: AEUHR, BAREHAR

BRI

RNEUR, BHRFEHAFR
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& 6: BFREMNAGRRFRIEIRITEENERER
e E%ﬁf‘l&iﬁ* 2021 2022 2023 2024 1H25

BT 5.36% 5.12% 4.87% 4.45% 4.02% 4.61% 4.39% 4.16% 3.77% 3.47%
BT 4.67% 4.54% 4.26% 3.91% 3.45% Pn 3.98% 3.89% 3.76% 3.50% 3.14%
iz 4.99% 4.81% 4.56% 4.24% 3.79% FfF 4.24% 4.11% 3.95% 3.73% 3.33%
R&E 4.96% 4.53% 4.32% 3.95% 3.54% B4 4.21% 3.91% 3.80% 3.55% 3.23%
Vo3 4.69% 4.55% 4.26% 3.88% 3.47% A 4.06% 3.96% 3.82% 3.57% 3.25%
Sl 5.03% 4.81% 4.57% 4.20% 3.73% Nl 4.36% 4.14% 4.00% 3.72% 3.37%
ek 5.11% 4.98% 4.75% 4.22% 3.69% ek 4.42% 4.26% 4.07% 3.73% 3.31%
e 5.13% 4.85% 4.74% 4.38% 3.96% e 4.52% 4.28% 4.02% 3.76% 3.42%
Tz 6.23% 5.90% 5.43% 4.54% 4.03% Tz 4.95% 4.83% 4.58% 3.97% 3.55%
BR1T 5.13% 4.90% 4.64% 4.20% 3.74% B&IR1T 4.37% 4.20% 4.02% 3.70% 3.34%
EERRE A= 2021 2022 2023 2024 1H25 [Ehjsbaliasze 2021 2022 2023 2024 1H25
i 2.47% 2.29% 2.24% 2.10% 1.88% i 2.54% 2.35% 2.35% 2.25% 1.95%
BT 1.41% 1.52% 1.62% 1.54% 1.26% BT 1.59% 1.61% 1.73% 1.64% 1.35%
g 2.00% 2.06% 2.12% 1.89% 1.65% hiZ 2.25% 2.19% 2.20% 2.02% 1.73%
RE 2.18% 2.29% 2.31% 2.14% 1.86% RE 2.40% 2.40% 2.43% 2.27% 1.93%
e 2.01% 2.10% 2.16% 1.97% 1.67% e 2.29% 2.24% 2.33% 2.20% 1.87%
al 2.22% 2.26% 2.24% 1.98% 1.76% P 2.34% 2.31% 2.34% 2.17% 1.86%
ek 2.22% 2.30% 2.32% 2.18% 1.92% S 2.35% 2.33% 2.39% 2.28% 2.00%
*E 1.90% 2.03% 2.06% 1.96% 1.68% *E 2.26% 2.21% 2.25% 2.15% 1.83%
T 2.04% 2.09% 2.20% 2.07% 1.76% T 2.21% 2.16% 2.27% 2.14% 1.79%
BRRTT 2.05% 2.10% 2.14% 1.98% 1.72% BRR1T 2.25% 2.20% 2.25% 2.12% 1.81%

BEER: NEUR, HARIRHR

2.3 ARIEREYF, HEFEI LR~ RE

IBEXDLBEEMBERERLF, 2022 F£ERFFRTE-RESWMEIESESES, B
EIPKFERRWABHERES. 8= 2025, HERITAREN 1.36%, K 2021 FHRER
T 18bps, {EBIEETRNITIY 16bps, RIBEIEIRE, 2Q25 KT, EHIERD IS
2.50%. 2.12% (RRD1TIID R 1.92%, 1.71%) , IRBEEEN 170%, EiEEWF
9% 50pct, HBYREEFSLZ(E.,

PREE, WRIRRESHKIELSHK, SERARENSTIERBAL, KOZEl
BT (2024 SHZEAE 129 {7, 2018-2023 F9{X 79 12; 1H25 #Z$HIT 60 12, TEREIER
FRLURIFE] 0.6%ERIEAL) |, 2Q25 WARRERFHI TE 10bps = 1.26% (4% 2021

BRRITTE 62bps) , BSKE, #liEl. BitFLHARIE (2025 ARESE
8 4Q24 NP 26, 69bps ZE 1.21%. 0.86%, AR EFREUREFNIDBITE 6. 14 2% 34,
1512) ; BHFARARITRFRTT 54bps E 2.77%, sS5F/NEWHERMEZEEIEX.
2Q25 BERREREYIEF 19bps E 1.97%, TEERRBWNEERNMAZRERLBRFE
EXHRIE.
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NERE
B 19: 2022 LUK, WENRITARERSEE, (B  E20: 2025 MERITREEEERN 170%, BERAL
BRRMHBEREZTE 1944 50pct
1.8% - 310% -
290% -
1.6% 1 270% -
1.4% - 250% -
230% -
1.2% - 210% -
1.0% - 190% -
170% -
0.8% T T T . . . . . . 150% T T T T T T T T T T T T ,
S 885323883 84 3985822888388
SR RILJRKLIRIRLRTY R IRIJIIRIRIRKIRIRKRRZZZ
— AR BRADIT-ARE — AR = RDITIREEER

BRKR: ARUER, BAEREHAR

21: 2Q25 HRFSIRITRITEA 2.50%, FRHBITFEL

——

BRKR: AEUER, BAREHRR

22: 2Q25 HFSIRITIEHAZER 2.12%, (URFRER

=5 7. FRNEZS
3.0% - 2.4% - 2.12%
0,

ggff 1 e/ 2.50% B e .

. 0

2.4% - 2.0% -

2(2)2? | 1.8% -

. 0 1

1.8% A 1.6% -

1.6% 1 1.4% -

1.4% -

1.2% - 1.2% -

1.0% 1.0% -

RE 45 i iﬁ?ﬁ KR F Ml s BT R4 M WK BE KB T Xl HE BT
\,

......

WESEE (2025)

......

mEHAR (2Q25)

BRKR: AEUER, BAEREHAR

BRKR: AEUR, BAEREHAR

B 23: 2019 £F3k, #mtRITIMKEFLELENE Bl 24: 2024 3k, #RITERERRFIREZPES
FRRR1TENL
160 - - 1.0% 2.3% -
140 - 0.9% 2.1% 1
120 - I 8'%‘; 1.9% 4
100 - L 0.6% 1.7% 1
80 - - 0.5% 1.5% 1
- 0.4% 1.3% 1
60 - or %
L 0.3% 1.1%
40 4 - 0.2% 0.9% A
20 - - 0.1% 0.7% 1
0 - 0.0% 0.5% —
s g 52283883 8 19 959388838
SEERR8RRRRR 3 SER8RIRIRRRRR 3
m— ISR ((Z7T) =R A (BH) — - RS A BRI T- BB A
BREERE: ARWR, RRAGREWR, iE: 1H25 ZHEM0 BREERIR: NEWR, RRARERR
BRI S B,
B MFREE 2 ENSIERIRESERH 2157 H#213] EERER R
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x& 7. HWRTHNQRKEEHRESHEE, SERARENSTIERMEL

D X Z N=E 2017 2018 2019 2020 2021 2022 2023 2024 1H25
L  1297% 0 369% 0 541% 00 601% I 397% | 259%[] 082%[ | 147%F| 121%
Eith= Fl 129% 062%] 0.29%| 009%[ 062%F | 166%F |248%[F | 155%[| 0.86%
#HESE | 217% T 297% I | 277%F | 150%F | 129%[| 088%[| 096%[F |223%F 12.77%
REREIRS | 0.10% | 0.31%|| 043%[] 078%[ ] 136% [ | 246% [ | 200%[] 1.11%[] 1.06%
RIE Otk I 125% 0 B28% [ |286%[] 0.80%] 0.56% || 0.30% [ 6.79%/ 0 6.36% [ 6.00%)
eIl Il 112%f  068%F | 183%[F] 1.19%F | 133%[F] 1.13%[] 1.19%[] 088%[| 0.80%
Bh. markmEE ] 098% [ | 261% 1 3.92%] 0.40% | 0.25%| 026%| 029%[ 061%[] 066%
N=EA 0.00% 0.01%| 0.09% 0.01% [l 0.53% 0.02% 0.02%|  0.06%]| 0.06%
Hifth I 046%[] 1.09%[] 083% [ 1321%0  361%| 045%[ 054%[ 070%[] 086%
AREEEIT 1.34% 1.51% 1.71%] | 1.86%[ | 1.88% 1.63% 1.37% 1.36% 1.26%
BERRSIT 0.60% 0.61% 0.90% 0.72% 1.07% 1.50% 1.91% 1.78% 1.97%
wRait C 115%) | 1.20%| | 1.37%| | 1.42%| | 1.53%| | 1.47%|  1.44%| 138%| @ 1.36%

BREER: NEUR, HARIRHTR

FFERLTOR. MMERPRERE; BRXE, E=MEBEEMBIE~EL 260 (2
HETHRIRO, HSEREBREF. TEXTHEEXTMERITRIIMNERXEG, (82017 F
RETHHER, WERIT—AEXNEEIRRETIIE (UEEREETEIRERN
BB~ nEE, 1H25 MEIKZT940 12, #2016 &= FEE 80%, ERZHLaItIe
3%, #2015 FUEETHELI40pct) , B—HENINEERHE (IRIBQAEHKE, 2024 5F
ERAEMER) , HERTEESIIARER RS FLBEE (2019-2023 F, FHEH
IRERFIESHEIREF HELEIX 48%) . (BEMMS, BE 1H25 iFiRTHE=MNES
RS RREIHRIRSEIEL 260 (280, ZIEE (BAURITZMETMEE 7 EI%E) BXK
F2025 12 F31 H, FREGKRENSHER= 7R, IR =Zfi e B
FHEFE 100%, fREAMRENSHHIEEREAMAFTI,

Bl 25: BE 1H25, MFERITIHFRENL 94012, M 26: 2010-2023 €I, HFERITERIIAIESEIR

15K G ECIIRIE(ERP R IE(T EIREIHENE
6,000 - AT% 145 - - 70%
5.000 - I g;s;" 125 - 60%
r (1]
4,000 - - 32% 105 1 r 50%
L 27% 85 4 F 40%
3,000 4 - 200 65 - - 30%
2,000 A F17% 45 - L 20%
- 12%
1 25 - - 10%
1,000 = 6
o . L 204 5 4 - 0%
¢ YO~ 0O 4N M < W 2017 2018 2019 2020 2021 2022 2023 2024 1H25
L = = = T = T = O M S R &N B N I o N B V)
SRRIQIIRIIKXILLR S o —
G EERYRERS (127T)
m ETAIE (1Z7T) = StLREr () —JHERERA G (GhH)
BRERR: AR, BRRARERR BRERR: RNEWIR, BRREHR
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3. IREDhEN: FhikEZS NP, SAREHE
i, /% 185 TR

IE “+hA" BR, ERTeAER "REMKS. MMREE" MRRRIE,
HEKIEFEHINLXL, S “EREE, B pR~EE%gE; S—aalEPRED
HFEE, MEE~RERE. EHSHME ROE NMERMERE, RHEEENE
LSS BAAHENERARASNE. SHEYREEREME, kiR E=RL
{88, it 2025-2027 FIFFSFEIBERSHIA-1.2%, 0.8%, 3.6%,

AIEAHTERERM. ROE AGINE, HERITRINFIFARRE. SEEREL
EERER (BZE9 B 23 H, WERMXXIAL 0.45 & 25 & PB, 1ERERHITRWLFE
2 12%i1) . BEE EXKG. IWE" AREEE, MRS SRR, S
BEEREME (2024 FHLTE 30.1%, ZFET A BRXIR 25 FREZEN 5.5%) , BEE
WEEIRNERES,; PR, EXEHBEEERIHENERRANE. SHE3E
[ERE#E, LT #iRF ROE B R[A HEE. Fliit 2025-2027 SFIFFSFBBEESBIF9-1.2%,
0.8%., 3.6%, !3FilRRITRTT 0.52 {F 25 £ PB, XM 15.2% LAFHE, HREBEHLET 18
=" PR,

= 8: ALEATNAER (REMEE 2025 E 9 ﬁ 23 H)

ot | | E@smmvor — | T hoe

1BEERIT | 600036.SH | 41.55 15.1% 6.2% 12% 0.3% 17.1% 16.2% 145% 13.8%
FSERIT | 601998.SH 746 11.6% 7.9% 23% 2.8% 10.8% 10.8% 9.9% 9.8%
2I$R4T | 601166.SH | 20.41 105%  -15.6% 0.1% 0.2% 13.9% 10.6% 9.9% 10.6%
ARIRIT | 600000.SH | 1245 -35%  -283%  233% 10.2% 8.0% 52% 6.3% 8.7%
4R | 600016.SH 4.09 2.6% 1.6% -9.8% -4.9% 6.3% 6.1% 52% 72%
HASRIT | 601818.SH 3.48 3.2% -9.0% 2.2% 0.6% 10.3% 8.5% 7.9% 9.1%
#£B4R1T | 600015.5H 6.84 6.4% 53% 5.0% -7.9% 8.9% 8.7% 8.9% 6.9%
FZ4R4T | 000001.SZ | 11.52 253% 2.1% -42% -3.9% 12.4% 11.4% 10.1% 10.6%

Fiy 9.9% -3.3% 1.8% 0.4% 10.9% 9.7% 9.1% 9.6%
HTRSERIT | 601916.SH 3.05 7.7% 10.5% 0.9% -4.2% 9.0% 9.4% 8.5% 8.8%

© mmmmx | s | mex

L ARE
i 2025/9/23| 2023 | 2024 | 2025 | 2023 | 2024 | 2Q25 | 2025 | 2026E | 20256 | 206E |
ArtR{T | 600036.SH 41.55 0.95% 0.95% 0.93% 4377% 4120% 410.9% 0.92 0.84 4.8% 4.9%
{ZR1T | 601998.SH 746 1.18% 1.16% 1.16% 207.6% 2094% 207.5% 0.57 0.53 4.8% 4.8%
S04R1T | 601166.SH 20.41 1.07% 1.07% 1.08% 2452%  237.8% 2285% 0.53 0.49 5.2% 5.2%
HA$RIT | 600000.SH 12.45 1.48% 1.36% 1.31% 1735% 187.0% 193.9% 0.56 0.55 3.3% 3.6%
E45R1T | 600016.SH 4.09 1.48% 147% 1.48% 149.7% 141.9% 1451% 0.32 0.31 4.7% 4.6%
FEA$R1T | 601818.SH 348 1.25% 1.25% 1.25% 1813% 180.6% 172.5% 0.40 0.38 5.4% 5.5%
H£ER1T | 600015.SH 6.84 1.67% 1.60% 1.60% 1601% 161.9% 156.7% 0.34 0.32 5.9% 53%
EZ4R1T | 000001.5Z 11.52 1.06% 1.06% 1.05% 277.6% 2507%  238.5% 049 0.46 5.3% 5.2%
Fty 1.23% 1.20% 1.19% | 228.9% 225.3% 222.7% 052 7 049 4.9% 4.9%
HERIT | 601916.SH I 3.05 1.44% 1.38% 1.36% 182.6% 1787% 169.8% 045 043 5.5% 5.4%

BRE: NEWR, wWind, BERZEERR
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4. RpEHER

1) FFEHRERTHH: EEMEFENRE, T MLAEREKEES. [EH
EMEW,;
EIRITE W N 4k

2) BEENMK, LEFIFEFR: SEEFEEE, KEZ

FREMRI;
3) BUOEEERHETN: &% SEETS, ATtiERE, SAERENRER

EFRE M.
4) EEMRER, IMEREERRG : BRISENE, ETHERFMREERITUA,

BXIBRANIE AR T ER IR

B18m H21; EERERE 78
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RERE

& 9: HEtRITRARNR

ALIEE (%)
2024E  2025E

Income statement #ii@% (B 2024E 2025E 2026E 2027E 2026E 2027E

Net interest income JBFISUIN 47,528 45,157 44,374 43,772 45,108 1.0% -5.0% -1.7% -1.4% 3.1%
Non-interest income JEFIRUIN 16,176 22,493 20,244 21,053 21,896 154%  39.1%  -10.0% 4.0% 4.0%
Net fee income $#FLEEEIN 5,040 4,487 3,814 3,928 4,125 52% -11.0% -15.0% 3.0% 5.0%
Operating income EYMIIA 63,704 67,650 64,618 64,825 67,003 4.3% 6.2% -4.5% 0.3% 3.4%
Operating expenses BL3TH (20,068) (21,810) (23,664) (24,729) (26,336)| 14.1% 8.7% 8.5% 4.5% 6.5%
Taxes and surcharges Bl (755) (835) (877) (921) (967)] 102%  10.6% 5.0% 5.0% 5.0%
PPOP thEZRIZILFIiE 43,636 45,840 40,954 40,097 40,667 0.3% 51%  -10.7% -2.1% 1.4%
Impairment losses on assets &= {ER%k (26,113) (28,195) (22,967) (22,081) (21,917) -5.6% 8.0% -18.5% -3.9% -0.7%
Loan impairment charges BYEUR{EIRS (14,482) (25,829) (20,364) (19,218) (18,768)| -16.0%  78.4%  -21.2% -5.6% 2.3%
Operating profit ZJLF;E 17,523 17,645 17,987 18,016 18,750 10.6% 0.7% 1.9% 0.2% 4.1%
Other operating income/(expense), net BN &R (31) (66) (66) (66) 66)| 93.8% 112.9% 0.0% 0.0% 0.0%
Profit before taxation FliS5H 17,492 17,579 17,921 17,950 18,684 10.5% 0.5% 1.9% 0.2% 4.1%
Income tax B8 o @999)” @88 (23307 (2154)7 (2,242 85%  -57%  235%  -7.5% 4.1%
Net profit & Fli#@ 15,493 15,693 15,591 15,796 16,442 10.8% 1.3% -0.6% 1.3% 4.1%
Minority interest BRI S r (445)" 507)” (583)" 671" (771  19.9%  13.9%  150% = 15.0% = 15.0%
NPAT JARRRE#Fi 15,048 15,186 15,008 15,125 15,671 10.5% 0.9% -1.2% 0.8% 3.6%
AT1 shareholders {f5ci&ARE 963 963 963 963 963 na na na na na
NPAT-ordinary shareholders EiBARBRERSFIE 14,085 14,223 14,045 14,162 14,708 19.2% 1.0% -1.2% 0.8% 3.8%
Balance sheet FrEfafE®R (BHT, RMB mn) 2023 2024E 2025E 2026E 2027E 2023  2024E  2025E  2026E  2027E
Total loans HIFREER 1,708,474 1,848,621 1,922,566 1,999,468 2,089,445 12.4% 8.2% 4.0% 4.0% 4.5%
Total deposits FER=ER 1,868,659 1,922,289 2,047,238 2,180,308 2,332,930 11.1% 2.9% 6.5% 6.5% 7.0%
NPLs FRESEAER 24,596 25,494 26,060 27,236 28,259 10.0% 3.7% 2.2% 4.5% 3.8%
Loan provisions aRIRA AR 44,910 45,551 45,174 50,077 54,534 10.3% 1.4% -0.8%  10.9% 8.9%
Total assets &= %R 3,143,879 3,325,539 3,541,524 3,772,264 4,030,430 19.9% 5.8% 6.5% 6.5% 6.8%
Total liabilitis TafiREER 2,954,302 3,122,796 3,327,480 3,546,953 3,793,243 20.3% 5.7% 6.6% 6.6% 6.9%
Equity attributable to parent company BATIFFE&E NG 186,245 198,903 209,627 220,232 231,347 14.3% 6.8% 5.4% 5.1% 5.0%
Other equity instruments 5% K EAth 24,995 24,995 24,995 24,995 24,995 na na na na na
Interest earning assets (avg. balance) 94 BE= 2,647,964 2,939,883 3,133,128 3,254,163 3,442,423 13.4% 11.0% 6.6% 3.9% 5.8%
Per share data (Yuan) SSEREIE (5T)
Shares Z@ARARA (B577) 27,464 27,464 27,464 27,464 27,464 29.1% 0.0% 0.0% 0.0% 0.0%
EPS 0.51 0.52 0.51 0.52 0.54 7.7% 1.0% -1.2% 0.8% 3.8%
BVPS 5.87 6.33 6.72 711 751 -9.5% 7.8% 6.2% 5.7% 5.7%
DPS 0.18 0.17 0.16 0.17 0.17 na na na na na
PPOP/sh 1.59 1.67 1.49 1.46 148 | -22.3% 51% -10.7% -2.1% 1.4%
Main indicatorsEBEIR (%) 2023 2024E 2025E 2026E 2027E 2023  2024E  2025E  2026E  2027E
ROA 0.54% 0.49% 0.45% 0.43% 0.42%| -0.03% -0.05% -0.03% -0.02%  -0.01%
ROE 9.42% 8.49% 7.83% 7.46% 7.32%| 0.40% -0.93% -0.65% -0.38%  -0.13%
NIM #EE 1.79% 1.54% 1.42% 1.35% 1.31%| -0.22%  -0.26% -0.12%  -0.07%  -0.03%
Cost-to-income ratio FEAUIALL 30.32% 31.01% 35.26% 36.73% 37.86%| 2.65%  0.69% = 4.26%  1.46%  1.14%
Effective tax rate B FTSHHER 11.43% 10.73% 13.00% 12.00% 12.00%| -0.21% -0.70%  227% -1.00%  0.00%
LDR £377LL 91.43% 96.17% 93.91% 91.71% 89.56%| 1.03%  4.74%  -2.26% -2.20%  -2.14%
NPL ratio FRZ 1.44% 1.38% 1.36% 1.36% 1.35%| -0.03%  -0.06% -0.02%  0.01% -0.01%
Provision coverage ratio {kEEEHS 182.59% 178.67% 173.35% 183.86% 192.98%| 0.40%  -3.92% -533% 10.51%  9.12%
Provision ratio ¥&#5LY 2.63% 2.46% 2.35% 2.50% 2.61%| -0.05% -0.16%  -0.11% 0.15% 0.11%
Credit cost {SFREA 0.90% 1.45% 1.08% 0.98% 0.92%| -0.31%  0.56% -0.37% -0.10%  -0.06%
Non-interest income/operating income JEEMI (5L 25.39% 33.25% 31.33% 32.48% 32.68%| 2.44%  7.86%  -1.92%  1.15%  0.20%
Net fee income/operating income JE3FEEZRITA (HEY 7.91% 6.63% 5.90% 6.06% 6.16%| 0.07% -1.28%  -0.73% 0.16% 0.10%
Core tier 1 CAR #O—REXRER 8.22% 8.38% 8.32% 8.02% 7.72%| 0.18%  0.16% -0.06% -0.31%  -0.30%
Tier 1 CAR —RAARFTEER 9.52% 9.61% 9.44% 9.03% 8.65%| -0.02%  0.09% -0.17% -0.41%  -0.39%
CAR BAFEER 12.19% 12.61% 12.44% 12.03% 11.64%| 0.60%  042% -0.17% -0.41%  -0.39%
FERERIE: AEIHR, SRR
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P/E(X) P/B(X) ROAA BRSNS

LERET (%] Wi (o) HEHEREHE{ZT)
TrsR1T  601398.SH 7.40 19,951 759 735 068 064 92% 9.0% 0.71% 068% 42% 4.1%
#igR1T  601939.SH 8.85 1,875 715 693 068 064 99% 95% 080% 0.78% 44% 43%
RA4RTT  601288.SH 6.65 21,230 858 828 084 078 101% 98% 064% 0.61% 3.6% 3.8%
hER{T 601988.SH 5.30 12,645 747 7.08 066 062 91% 9.0% 071% 0.70% 42% 43%
HpfiEfRiT  601658.SH 6.05 6,064 893 854 080 075 94% 91% 049% 047% 3.6% 3.6%
BERiT  600036.SH 41.55 8,571 727 7.05 092 084 132% 125% 1.20% 1.15% 4.8% 49%
h{EfR{T  601998.SH 7.46 3,041 636 6.14 057 053 92% 89% 072% 0.71% 48% 4.8%
R4RIT  600016.SH 4.09 1,450 6.51 658 032 031 49% 47% 041% 039%% 47% 4.6%
HRIRT  600000.SH 1245 3,797 846 758 056 055 6.7% 73% 052% 054% 33% 3.6%
FARTT  601166.SH 20.41 4,319 582 554 053 049 94% 92% 073% 072% 52% 52%
HKIRIT  601818.SH 348 1,615 550 536 040 038 7.5% 73% 060% 060% 54% 55%
#ER1T  600015.SH 6.84 1,089 473 456 034 032 74% 73% 057% 057% 59% 53%
FLiR1T  000001.5Z 11.52 2,236 542 538 049 046 94% 89% 075% 0.72% 53% 52%
HERIT  601916.SH 3.05 657 596 591 045 043 7.8% 75% 045% 043% 55% 54%
BmIRIT  601009.SH 10.96 1,355 6.55 597 074 068 121% 119% 080% 0.79% 4.7% 5.1%
TRIRT  002142.5Z 26.49 1,749 6.15 554 076 068 13.0% 13.0% 089% 086% 34% 3.7%
iIR1T  600919.SH 10.21 1,874 565 516 072 064 134% 132% 087% 0.85% 51% 5.6%
EBIR1T  601229.SH 9.07 1,289 559 544 051 048 95% 91% 072% 0.69% 55% 5.6%
FUNERTT  600926.SH 15.22 1,103 585 515 079 070 152% 145% 087% 0.88% 3.6% 3.5%
TNERIT  002966.5Z 8.23 368 707 653 072 067 11.0% 10.6% 0.77% 0.74% 45% 4.8%
PEBIRTT  601838.SH 17.40 737 553 510 082 073 157% 151% 1.02% 097% 51% 54%
BHRXIRT 601963.SH 9.16 174 6.14 563 055 051 92% 94% 066% 064% 45% 4.9%
FERiT  601665.SH 5.77 355 6.57 586 078 072 126% 128% 079% 0.78% 45% 42%
Bi#¥R1T 601187.SH 6.54 173 771 759 064 060 85% 82% 0.63% 0.62% 4.7% 45%
ToimtRiT  600908.SH 5.89 129 580 548 056 051 101% 98% 087% 083% 39% 4.0%
HMRIT  601128.SH 7.00 232 503 443 066 059 138% 140% 1.16% 1.17% 3.6% 3.6%
JIFRfR4T  002807.5Z 4.54 112 525 496 055 051 11.0% 107% 1.01% 099% 44% 4.6%
TRIRT  603323.SH 5.01 101 488 455 051 046 109% 106% 093% 091% 3.6% 3.5%
KxBIT  002839.5Z 434 106 588 556 056 052 9.8% 9.7% 0.83% 081% 4.6% 4.7%
FR1T 601528.SH 5.35 105 519 488 051 047 102% 100% 088% 085% 3.7% 3.9%
HERT  601860.SH 2.87 105 647 639 047 042 7.7% 6.9% 057% 051% 35% 35%
FRET  601825.SH 8.61 830 670 646 063 059 97% 94% 083% 080% 50% 51%
WREfT  601077.SH 6.42 568 6.06 571 055 051 93% 93% 0.79% 077% 47% 5.0%

A [BIRFELg 6.72 6.41 0.67 062 104% 10.0% 0.79% 0.77% 4.3% 4.3%

BEKRIR: Wind, 28R, BHARRAR
E: REWEER=TTN DPSMZEM, Tl DPS=1BEERIRFFFIFDLIRIERAE, HPoARRIFTEENREH. HESER
RIREFEN R kB BFITTN.
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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

ANBREBTHRAGRIESERAT. ANBEFEHIEBSHEEEEZRSE, BSIESSRERWSESTFR], ARBXREKTEEE
FBITFEIER FelseRFE AR B MR SRR, EAse A EE X EATIHRHE B RITIRSS . ANBERNBSTERKES
HIEITIRENSS., ZEF BT compliance@swsresearch.com EEVE XIREF LI EE S www.swsresearch.com {SEIER
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) : AEXBR AR 20% LA L

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

&4 (Neutral)  IEXTHIBRIE - 5% ~ + 5% Zaifah;

imFF (Underperform) : XS5 FHIARI 5% LT,

T AR BT -

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

&Y (Overweight) TR MEA IR,

&4 (Neutral) DT SEATIRRIE AT,

&K (Underweight) TS TR TIIATRIN.

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

NREFRAEESE : PR 300 383K

e )]

KNREH EEHRRAEIESEMRIFBIRAT (RETHEAIRRESERAR, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESEENMNER) FH. A TS ERAKEIERR
EMMEAER., ERPNSAREBEXNRSHEERR. BIEEFEREARNANEEEE, FUALAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESEFINELLEIAE.,

FRERETELTERES, BEANINMRDZEEENESY. ERMta B, MREMBNER. T, BEIRENRE
HEEPIESE A, HIEEASHNAHES TS EMIS SRS, ARSRENER. BEUAENNRRAATTF
EHAREZHIFIRT, MMREFFHEINESESIRETFINNE. NMERIFEBATESKE. EARNE, A TTAHSAIRS
FrEEsl, BAENR—EH9RE.

Z R EE EEIA N T R e AR S E MR P5E, ARMAR S A EHIEERRIE—RE. BERMEF/FHR
BREHBITRIBRENE. AAFRBIRR, AQEA2SHIZFLUMEHAF R S BIESHSRRE SO IBIESREIRE, TAH
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRERNESNBIZR, 714
REFPFANGITEYN. ANBDRBIENMRERD EEENBIEZFEHFINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEAIENIENESHEESERR, Uk (EELE) BiigEma, HHIUBERT, MREFIEEHRANE
RHAERIHHIARIGEEN. EFHEABER T, AAEAHEEAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
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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