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WEETRE, REBSEA
TR ERIT 2025 £ = FR SIE

TIERITIRE 2025 £=ZFH, 2025 FRI=FFLI|ME UL 549.76 (27T, Btk
+8.3%; SCIIAEAFIE 224.45 {275, [EH+8.4%,

BEWFENERE, WSEELMITH#ES, 2025M9 EUEE+8.3%, VAEEFIE
EEE+8.4%, B, F 9GRS BFRIZE, 2025Q3 £FFEWELE+9.2%,
BB FEELE+8.7%, 75> 2025 FRI=FFEKRE: 1) 5F BWAR LE+11.8%
(25H1: +11.1% ), 53 e, EE0T. 2 ) FLEWAREE+29.3% ( 25H1.
+4% ), R AIEHE:, PUCEMEAR, 3) HHEMBRXKLARLE-9.8% ( 25H1 .
-0.3% ), ZEMEIEW, XHETUEMEA=ARMERD 4) BERKFL
+33.6% (25H1. +30.6% ), NMAKEITRNE, FLETRE, EANEKE
EE+7bp ZE 0.52%

BAEY KBS, NAKKREAE 32%, BERFHAER, 2025Q3 2&~E
EE+16.6%, TTskEIEE+18.2%, Hoh: XN A/RERFILIR D5 4+32.1%/-2%.
MEHILERE, 2025 FI=FEHILTFHRL 2408 (27T, FLEZHE 378 12T,
Heip, M RuwmiRFEVIHIG 2536 (27T, BEHEZE 1002 27T, X/AFRE MY
T EIRE, TERREVIRD 225 (27T, TEZHELNEZERRTE
B, FKRmB+HRUNIZE,

Q3 EEFEENEEF, 2025M9 % 5% 1.76%, [FLE-9bp, K 2025H1 %
BEERET, WE Q3 1EEEEINt+4bp, TitFHMALS K EER,

FREMEREHEE, BERDE, 8F 2025Q3 K, FTREFRLFHFETF
0.76%, FRAEMK (F1k) 0.94%, IRLLARE T 4bp, HEVI TBE 23bp,
KREBEEINLE+1.8pct & 376%, IKITLLINEE+1bp & 2.85%, KITEIKLL
+6bp & 1.08%, 2024 F LUK, TIRBRIT A REMEREEE; 2025Q2 DIk,
KREBERIBFLEFBOREF, RFEREBAHE—PRIT,

BAFW . FA/NEEEZFFTOMN, Wit 2025-2027 £ EPS 4254
4.30/4.71/5.18 7T, BVPS 4>3I24 34.97/38.71/42.85 ¢, L 2025 £ 10 B 27
BUEMNITE, XN 2025 £k PB 4 0.79 15, 4 “#08" T%,

REEHRT: FRTIKERTRTA, BEREETURE.
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NAEIR

RS | TR

®1. HERGERBN (BHT)

FH 2023 2024 2025E 2026E 2027E
B 2,711,662 3,125,232 3,551,977 4,020,462 4,543,007
& 2R~ 2,674,049 3,093,606 3,520,482 3,985,270 4,495,959
2EA 1,213,753 1,437,254 1,695,960 1,984,273 2,301,757
Gte 45% 46% 48% 50% 51%
NEFESS 129,131 147,305 171,610 198,210 227,941
&Gkt 5% 5% 5% 5% 5%
AR 76,082 101,144 111,258 122,384 134,623
&Gkt 3% 3% 3% 3% 3%
RERE 1,255,083 1,407,903 1,541,654 1,680,403 1,831,639
&tE 47% 46% 44% 42% 41%
SRk 2,509,452 2,890,972 3,295,136 3,738,870 4,234,133
ft 2tk 2,483,231 2,864,288 3,264,722 3,704,360 4,195,052
& d A 497,066 527,660 596,256 673,769 761,359
&tE 20% 18% 18% 18% 18%

2N 1,588,536 1,869,624 2,178,112 2,515,719 2,893,077
&tE 64% 65% 67% 68% 69%
INADN S 397,629 467,004 490,354 514,872 540,616
&Gkt 16% 16% 15% 14% 13%

ot E 202,210 234,260 256,841 281,591 308,874
BEAFNE 201,195 233,151 255,732 280,482 307,765
HERIR. A%, iFind, XWIESEGS SRR REE

&2, FHRWW (BHTT)

FH 2023 2024 2025E 2026E 2027E
ERIFSU N 61,585 66,631 71,823 78,274 85,490
=NV ON 40,907 47,993 53,194 59,109 65,770
FEFFPN 5,767 4,655 4,888 5,132 5,389
eSO 13,858 13,446 13,177 13,441 13,709
HAUA 1,053 537 564 592 622
=A% i 33,557 35,083 39,446 42,985 46,811
Bl FiE 592 663 715 779 851
V&R EEH 24,012 23,670 25,138 26,613 28,212
BERER K 8,940 10,679 13,5623 15,622 17,678
B F 28,028 31,548 32,377 35,289 38,679
BN ETT -130 -262 -262 -262 -262

F B 27,898 31,286 32,115 35,027 38,417
PRE® 2,289 4,065 2,569 2,802 3,073
FE 25,609 27,221 29,546 32,225 35,344
3B A S ST E 25,535 27,127 29,451 32,130 35,249
EPS (7t) 3.75 3.95 4.30 4.71 5.18
BVPS ( 7T ) 26.71 31.55 34.97 38.71 42.85
ROAE 15.08% 13.59% 12.94% 12.79% 12.71%
ROAA 0.98% 0.91% 0.88% 0.85% 0.83%

HIRFR: AS)ASE, iFind, XWIESEFS SRR EE
RS R RETRARETE

EIRIEREITR A EZ SRR
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BRRW T RITE %5 Bz L

RS PRAENFS RO RS A R T 2R EDN A8 FHE S5 By R R PHE BORIB A T 15%

FTIATR ( BERBEBRIN o FRITAR KT AR FI A SEUE 5 16 By R PG BOKIBEE 5% ~ 15% 2 [
RERHEEN 12 PBRATRN (T | P AT B8 S 55 By R MRS BUK IB 7E-5% ~ 5% 2 18]

B3 ) HNEMEXEA T HREMERn | P00 g R AR ST D R RISk IE T -5%

MERIBo b PR LUP R 300 F5E0 o BT RNEZFRLENAL, REANEELERALROEALR
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEOEE, BERINEAHBHOLATA
SRDHU=IRAIEARAE; FEHHUE e TR T R AL 5T 5 RR &K

EAHCARE;, XEMHLMRE 500 R | Sunpg [P BXRIS A TS HREER AT

ERGERH AR, o2 A EINS TR SIS B 5 RF K

FEHE

FREEHNGHSEEARITERREN S, P TER www.xyzq.com.cn W ZFHERE A S W R H XK A S FHRE R,

e AR SRR R AR SR R AR

HWIESBRNARASEFEESEEEEZRARINME, ERFSEHRTTELEHEE,

y RAFFREREBARIAREMAE AT, KREPHES. BL
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
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R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,
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