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YFifh: 6.92 7T
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H¥:
fﬁ: T 10 B 29 H, &#RI1TAM 2025 F=FiR, si=FEXWEUW 90.512, FLLIGK
SAESES: S0930519050002 8.2%, YARHEFIIE 33.6 12, FILLIGK 12.8%, MINTFIYEA=UEHZE (ROAE) A
010-57378038 15.02%, [FILERFA 0.06pct,
wangyf@ebscn.com
ST B o
PUlERHE : 0930524070005
010-57378030 B ERE, BAEFESE, 2025 FR==EATER. kEaHE. )3
zhaochenyang@ebscn.com TR E S F 8.2%. 10.1%. 12.8%, RS 1H25 T 1.9 2.
0.7pct, BIZFEXRFAF BN IEBWNFLLIEE 2.4%. 35.3%, 3% 1H25 73
ST 1.6, -22pct; ERBERK/EWRAN. BRAKALES 37 19.1%. 34.4%,
Py ERE LT 0.6, 0.7pcte FABAIFLLIELH, ML, FRNEBTMHT, 55
BAE(ZT): 229.50 RIEhb % 21.8. 17.1pct. MIFEAE, RIFRZTIEQESZRERE. &
—ERE/SB(T):  5.72/7.83 FHitRNE. BRERRE, ERERRFEZOENET K. FFRMNIEKRENR
I 3 BIFE: 139.48% R B TE [0 3Tk T P
ST KEBERR, SREEETEA. 3Q25 X, FMBITEEES. KEE

s HLERAIRIA 11.6%, 7.1%, HEEE: 2Q KRSFURF 0.2, 1.9pct, NS KR
= T ERSABA, FUAFEHTN 18.1%. 30.6%, HFRERSHIILEH
o 6. +3.9pct, IEERAAFHFREHE, WA YR, WHAHE,
o 3Q BEHRI 53 12, RELH LS 45 2, HPAT. BE. ZRHH

g 300 16, 712, Bt 5IZS1E 25 1271 32 12, D18 1212, W ABERINAE “E

FRRAdAAaA R b A FAE, AFENTITERT, GEEREERE, SEAREZFREEY
— BAERT FE#300 J:lg_l tb%igo
CEEE] o
% M 3M Iy FRRESEK, ERCESEREDTS. 3025 K, BRRITHEAMK. FREL

s -3.20 -19.99 814 IEEHFHUA 11.4%. 9.7%, FF)ER 2Q KRLTEI+1.9. -0.2pct, 3Q BETFFHIL 14
jﬁ;{ﬁ - (;0'43 562 1283 {7, [EILb/AME 41Z; HhEH. SEEAER O BIEIE 6 2. 412, AR 112,
e 312, EREHERSLL 71.8%, WEH T 0.14pct, WEN T 0.53pct, EH

WEBEZRT MR, EREEEANPHERLLT HEE 50.3%, REGPIRFA 3.4pct, fiE
BEFHMBEARAES,

ARERIBIFLENE, HEERERBZSEIN. QABH=FE NIM A 2.57%, &
1H25. 2024 E£554% 1bp. 14bp, 3Q BEMREBH —FUWZE, MERWEL
BITNE, REHA=ZFELBARFRSEXREFETHE 2bp, BRERFE. IR
RFIE. FEGRREPFARSMEM T, BErrENNLETITES, B
BEIRZEEWE, Afls, NEM=FENMEATGMANTIREFF TR 4bp, TESRE
FTREEE, EFERQBDSRREFEEREENER, EERFBEEFREIINRED
EEN, HAERRREHE—TER.

EBWNEKERE, SEWLEREE 21.9%, RFRG=FEIESIRAN 198 2

(YoY+35%) , HEURLLERR 1H25 TF& 1.5pct E 21.9%, HHP, (1) #F5%H
RABERWEN 312, FLESIE 2.4 12, FRBRRELRSS, RIBEV I SFFEERAN
Y8 IR BN R URAE R =18
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(2) FEAMIESUIN 16.81Z (YoY+20%) , 1EFIR EFF R 24.6pct, Hp,
2 AEWEE 16.71Z2 (YoY+24.6%) , IZRIREFHTIE 6.3pct; AAMETELE
-1.6 12, REEZIE 0.5 12, 3Q BFHHFER LT, KSEMGFRAENEELBR
KIFIES WAL KFZRHER

T REFEREM, NISIEAEENEEE, 3Q25 K, BRRITARE. XEFXH5!
790.76%. 1.58%, HEFEHHFF, A REREIRETIRE. K&EFHE, 3Q
BENBRFIMKEEIL 2.312, FLLIME 0.7 12, T RIKRLE. KEBHX
35179 3.52%. 463%, DAVREFRTE 0.2, 26.6pct, KREIHRBEBINE,
BB REA—EFREE, NPURHEENRIFRE,

AEFTERBFFIEE, 60 ZofEGER T, 3Q25 K, AFZL—%K/—4%/
BAXTEERSFN 11.14%. 11.19%. 13.66%, I 2Q KIiEF 0.41. 0.41.

0.06pct, # EEXRTEE 4bp. 5bp. 53bpo Z=3k RWA 183K 4.5%, EFRA
0.4pct, BRIAENNE 60 2R3 HRIFHRAR, FHRRLLHIIRIE, ¥R 5.89 T/BR,
SR 7.66 JT/BR, HBTRRM 6.92 7T/B%, BEEELRIEMNLY 10%=(E, I "RPER
REST, it AFNE—ERBLEIRENEERIFR. ATEWRZRFIFRENNIEL
K, WREDRHITEENRRE, RN AIREHNERIE, SMNEREBNTE, R
SRR A FEREN A A BB SRFEY sk Kol S K 4R HARPE,

BRI, HES5TE. ERERTERNIIMIXERRET, BF ‘@T. @RF.
‘. BER” WAEAE, ME—KEHN MCP Bz RRIER+HLLERANX
MEIEEM+ R B EBABERNARE/NMULSIFE, EER “TEER
+ATERE HEFR, TE/ MR SEKEEER, BRiANREERRTES
EREBINRREES, BE4HRaHIREEEA, EREAEEETWE
B KRR, AL FEd, XKURBRE, B/VlkSmegetea, BEAm
BRERAFSHERNR, FKI14EF AT 2025-27 & EPS FillA 1.28. 1.42. 1.5 7T,
YRR TR PB {EE 2379 0.7.0.62.0.56 5, X7t PE {585 3179 5.4. 4.88.
4.6 1%, #HF “EN T4

MR @FERMBAFTREEALTE, MIBERFETITENNK, £
ERXREEM,

® 1. ARAERMFTNSEHERDR

HEiR 2023A 2024A 2025E 2026E 2027E
BN (BAT) 9,870 10,909 11,717 12,401 12,879
BN R 12.1% 10.5% 7.4% 5.8% 3.9%
AFE (BAT 3,282 3,813 4,250 4,705 4,985
AR R 19.6% 16.2% 11.4% 10.7% 6.0%
EPS (7T) 1.20 1.26 1.28 1.42 1.50
ROE (JAESAQE) (&) 13.69% 14.12% 13.86% 13.54% 12.79%
P/E 5.78 5.47 5.40 4.88 4.60
P/B 0.75 0.73 0.70 0.62 0.56

FEPRIR: Wind, JAIESHRFATUN, ROETE: 2025 F 10 B 29 H; F: 2023 FRAN 27.41 128, 2024 FRAE
79 30.151Z8&%, 2025 EXUUERZAEY 33.17 128
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7. RARITARENERAHEES

8: ERBTERHAM KRR S AfREE

. . . 5.5% r----e- ERAFWEENEE - FEAMAEENEE M 2.7%
3.10% | —e— BRE BEE (NEE) . EEmEUGEE . (EfEREE S | 260
3.00% | "_‘\-.\. 0% = | 25%
290% - \ - ) 1 2.4%
—. . . 1 23%
2.80% | . 45%
~—. N { 2.2%
2.70% | \°\ R P
2.60% | —, 4.0% . {20%
—e -
{ 1.9%
2.50%
3.5% . . . : : . . . . 1.8%
2.40% ‘ : : : : : . . . . . . Y e | Sy e R a2
NN AR M R
LR T A o
RERR: ARRE, KKIESHRFUE RERR: REAE, AKIESHRFUE
R 2. BPBOTRTRETIERG
2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
TREME 0.75% 0.75% 0.75% 0.76% 0.76% 0.77% 0.77% 0.76% 0.76% 0.76%
BLZET (pct) 0.00 0.00 0.00 0.01 0.00 0.01 0.00 (0.01) 0.00 0.00
(CRE+FR) /HRBHW 1.58% 1.80% 1.93% 2.00% 2.12% 2.29% 2.26% 2.26% 2.34% 2.34%
BLFST (pct) 0.01 022 012 0.07 013 017 (0.03) (0.00) 0.07 (0.00)
BHA60K A LR/ RER 89.2% N/A 90.0% N/A  107.0% N/A 97.4% N/A N/A N/A
BEZTF (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHA9OK A LSRR/ F R BIRR 73.8% N/A 79.4% N/A 82.4% N/A 78.5% N/A  75.66% N/A
BLFTT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FEEA90K M LSRR/ RS 0.55% N/A 0.60% N/A 0.63% N/A 0.61% N/A 0.58% N/A
BEZETF (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REREE 550.5%  537.0% 537.9% 539.2% 538.8% 528.4% 500.5%  489.6% 489.53% 462.95%
BLFS (pct) 315 (13.49) 0.92 130 (0.37) (10.41) (27.89) (10.95) (0.03) (26.58)
BB 4.12% 4.03% 4.04% 4.11% 4.11% 4.09% 3.86% 3.74% 3.74% 3.52%
BLEFZR (pct) 0.00 (0.09) 0.01 0.07 0.00 (0.02) (0.23) (0.12) 0.00 (0.22)
BEBRIR: REAE, RKIESHAM
R 3: ERBTARTTER
2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25
KEFTEF 13.56%  13.70%  13.86% 13.51% 13.22% 13.95% 14.19% 13.67% 13.60% 13.66%
BREFZH (pct) 027 0.14 0.16 (0.35) (0.29) 0.73 024 (0.52) (0.07) 0.06
—RBBRETEE 10.12%  10.31% 10.48% 10.21% 9.97%  10.63% 11.24% 10.83% 10.78% 11.19%
BLFETH (pct) 0.22 0.19 017 (0.27) (0.24) 0.66 0.61 (0.41) (0.05) 041
Bb—RAETER 10.06%  10.24%  10.42% 10.15% 9.92%  10.58% 11.18% 10.78% 10.73% 11.14%
REFZR (pct) 0.22 018 018 (0.27) (0.23) 0.66 0.60 (0.40) (0.05) 0.41
RS INAN = R LG 2 13.6% 11.8% 13.5% 10.6% 13.5% 8.5% 4.7% 5.1% 4.1% 4.5%
BLEETZ (pct) (3.13) (1.79) 173 (2.94) 293 (5.06) (3.79) 0.45 (1.05) 0.40

BRRR: QA8QE, AKIEFMAFR

HIFZ R &E— T 5

SRS



BT (601128.SH)

AKIEFH

EVERBRIGHT SECURITIES

M EI/RETSBFITN

FER (BRI 2023A 2024A 2025E 2026E 2027E AEafmR (BAT) 2023A 2024A 2025E 2026E 2027E
312" 9N 9,870 10,909 11,717 12,401 12,879 bt i 334,456 366,582 413,985 465,766 519,755
ST ON 8,501 9,142 9,270 9,594 9,932 RIRRAI R 222,439 240,862 260,131 280,942 299,203
ESSINON 1,369 1,767 2,447 2,807 2,947 Fd = 24,322 31,038 35,310 40,084 45,211
BFRBRRMEWN 32 83 334 377 396 BRURA 73,501 83,747 95,053 106,459 117,105
BEMIESUEN 1,337 1,684 2,113 2,430 2,551 ERREST 320,263 355,647 390,494 427,485 461,519
ElEH 5,817 6,040 6,294 6,399 6,521 BafR 307,325 335,913 378,991 426,322 475,639
ERERFIE 6,172 6,826 7,475 7,913 8,219 TRURTZR 247,939 286,546 326,662 369,128 413,424
ERREMRERK 2,125 1,981 2,075 1,934 1,884 mipEA R 43,617 36,693 37,281 40,171 43,123
BEBIFIE 4,047 4,845 5,400 5,978 6,334 TEAEET 291,556 323,239 363,943 409,300 456,547
RS 540 72 860 952 1,009 BRI 27,131 30,669 34,994 39,444 44,116
RE 3,507 4,073 4,540 5,026 5,325 B 2,741 3,015 3,317 3,317 3,317
IARBAT SRR 3,282 3,813 4,250 4,705 4,985 VAR B AT 25,356 28,648 32,684 36,813 41,144
EFIEN 2023A 2024A 2025E 2026E 2027E WLME S 2023A 2024A 2025E 2026E 2027E
EBAF IR 5.05% 4.82% 4.23% 4.07% 3.93% b 16.2% 9.6% 12.9% 12.5% 11.6%
el éned 5.91% 5.75% 5.20% 5.05% 4.93% EBH 16.0% 11.0% 9.8% 9.5% 8.0%
TR AHmREE 2.41% 2.33% 1.90% 1.82% 1.74% ek 15.3% 10.9% 12.6% 12.5% 11.5%
TERRAR 2.36% 2.32% 1.90% 1.83% 1.75% EERAER 15.0% 8.3% 8.0% 8.0% 6.5%
BEE 2.85% 2.71% 2.48% 2.35% 2.23% GRRE 16.2% 15.6% 14.0% 13.0% 12.0%
R 2.64% 2.49% 2.34% 2.25% 2.19% IS ON 11.7% 7.5% 1.4% 3.5% 3.5%
RORWA 1.47% 1.57% 1.61% 1.58% 1.49% BFEBRABERN -82.8% 158.5% 301.0% 12.7% 5.0%
ROAA 1.13% 1.16% 1.16% 1.14% 1.08% BN 12.1% 10.5% 7.4% 5.8% 3.9%
ROAE 13.69% 14.12% 13.86% 13.54% 12.79% RERFE 15.1% 10.6% 9.5% 5.9% 3.9%
VAR EFIE 19.6% 16.2% 11.4% 10.7% 6.0%
Ar-RE 2023A 2024A 2025E 2026E 2027E
FRERE 0.75% 0.77% 0.76% 0.74% 0.72% SRETRGERR 2023A 2024A 2025E 2026E 2027E
KREBE 537.9% 368.3% 367.8% 367.7% 366.6% EPS (5T) 1.20 1.26 1.28 1.42 1.50
KHL 4.04% 2.84% 2.81% 2.73% 2.65% PPOPPS (5T) 2.25 2.26 2.25 2.39 2.48
BVPS (5T) 9.25 9.50 9.85 11.10 12.41
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.25 0.25 0.25 0.28 0.30
BRERER 13.86% 14.19% 13.90% 13.56% 13.28% P/E 5.78 5.47 5.40 4.88 4.60
—REBTEE 10.48% 11.24% 11.22% 11.12% 11.04% P/PPOP 3.07 3.06 3.07 2.90 2.79
BO—RALTEE 10.42% 11.18% 11.17% 11.07% 11.00% P/B 0.75 0.73 0.70 0.62 0.56

BRRR: ARAE, RAIESHRFATUN, RRAETE: 2025 4 10 A 29 H; & 2023 FRAH 27.41 12K, 2024 FREAH 30.15 128, 2025 FEMUGRERZA 33.17 12k

HIFZ R &E— T 5

SRS



N
_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR B E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES W H SR FRIESG A ZIRWERFTMIES DT, UEMRRWESE. TIVEIENRREE, RAE
AANER, M, EVMMHARRS, FNAREHATNMR AT, AREFURREARENAEARAZZRERIE, KRAFIREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDAFPEIEGZIFIRIEFRATAINSESHER, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
HRIEFBRMERAT (UTEIMF AR5 ) MIIF 1996 £, BREIENRSHENERH=REFNAFIESATZ—, HWEHR 500 582E W —
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *QNEEEEEFBIEFRES IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAATE. R, TBNEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MR ER ARG T RN, TFNEEERRRRHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—EFR, WKIEHEERARREMERN—TER, FAARREEYREBEAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATKREWENMAREREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMHE04
AFRUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRGENITHATRABEREREESEENTK, TARKREIE
R—ULERRERINF. FIEARERERANET. RSTEMATSHAEARNER. RSIFIERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHAELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 3 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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