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=

THERITRM 2025 F=FEMHR . 2025 FRIZFE, AFTHAEKRLS
6400.28 {Z7t, FEGIEK 2.17%; A& HFIE 2699.08 27T, EEHIEK
0.33%

RITFHE:

EWEFITURE. 2025 FI=ZFE, THRITIIMEWL 6400.28 27T,
BELIE K 2.17%, L LSRR 0.6pct. EWEM L, EFISUIAN
4734.16 127t (YoY-0.7% ), G2 E W 73.97%; FESFUAN 1666.12
1278, RELIBK 11.30%, &SR EFFFD> 0.5pct. KERIFIE
25H1. 1-3Q25 1&i&5 59 1.43% . 1.84%,13&%FERIELLIZIRS 575
—1.39%. 0.33%. k&It IZMEREFEPREML 21.89 27T iE=(E,
BYCHEABIG®RR FE,

EEERIBKE. 2025 5iI==F, IHRITEEEFE 1.28%,1K% 25H1
47 2bps

ERWAFE, 1-3Q25 REFE£HERMBE 2K 908.68 27T,
YoY+0.6%; & &% i$#W &k 486.15 127, YoY+56.39% , G EW 7.6%

Ao &l 2025 £=FEF, THRITERRFSIT 51.41 Bz, &
bt 25H1+0.77%, BILGIERK 9.64%., EHo, FR. £RUEE . EW EIF
B EHRIToE+8.45% . +23.87%. —25.57% . —8.44% ., MZ
D RE, TR, SMRE . BWRIFR. BT OSESEFLLED
B 57.65% . 32.03% . 3.65%. 6.68%, I ELLE 2025 FEHIRF
0.07pct,

AfRis . &Ll 2025 E=FF, THRMITERER48.12 K127, B
Eb+11.58%, % 25H1 }htL 1.95% ., fRfREH L, TR KiTHEE. Bl
k. @RITERDBIEE+8.03% « +23.42% . +26.53%. —16.79%.
NEHREDKE, T &iTHEE. Bl ARTER OISR EL
EoH876.50%. 4.89%. 18.27%. 0.34%; T GELE 2025 S5
/> 0.63pct,

RBRERERRE. 81 2025 2=FE, ITHRITARTMAERN 1.33%, &K
EEiFF . WFIRTRER 2.89%, IIFT; RBBEEXN 217.2%, Ktk
—0.50pct,

B NS EE:

IEiR1T 2025 FRI==EBFIENESSM, B-RERME. FiIFU
28] 2025-2027 F )3 FEE ISR 79-0.20% « +2.00% . +3.49%,
IR BPS: 11.38. 12.60. 14.20 7T,

KRR BMEFRE, FRETKERE, BEELKX

WS EENGE 2023A  2024A  2025E  2026E  2027E
B (127T) 8431 8218 8178 8,358 8,717
R (%) -373 -252 -049 221 429
HEBABREREFE (1Z7T) 3640 3,659 3651 3724 3,854
HER (%) 0.79 051 -0.20 2.00 349
s (7T) 1.02 1.03 102 1.04 1.08
HRER(PP/E) 768 764 765 750 725
TIEE(P/B) 0.82 0.77 0.69 062 055

BREIR: wind, RXUESHTTER

IESARRE

20255 10 B 31 H
BEITR
Tl RITEERERTI
6 NBIEHK 183 (TR )
HETME 7.84 7T
BRI & 7T
EFHE
A BRERAERR) 269,612.21
B A REBABERR) 269,612.21
A BRSHEESTT) 2,113,759.75
B ARMEEST)  2113,759.75
BSEF(oT) 10.73
BEERERER%) 92.06
—FH&RE/&K(GT) 8.36/5.98
E&
X pax vl
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liujiea@tfzg.com
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BRSER: RIREE

HEXikRE

1 { IEHRT-FFERAUEERFEW
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2 ( IrSR1T-=IRATF BRI
REZKERE) 2025-04-30
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1BE) 2025-04-08
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BRRIR: AAME, RRESHIRHR
Nl IN 3: FUDBKN. IEBUA SLE
20—m—EFIBKAyoy(%) —o—IEEZUMIAyoy (%) 100 g7 BN SEWK(%) —o— FIEBBNSEU(%)
10 0V oy -, o 4
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-10 40
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L PP SR PP L P > P DR D P
K Q7 QY R X L0 D 5 S O SO AN TR SR QS U\ AT Rt e 4
LAV AV S d?xél D VA S N f’wé)
BHRE: ATYIE, KRESHRA BRRE: AFAME, EKRIESHIHR
*1: FRBAFSD
22Q1 1-3Q23 2023 24Q1 24H1 1-3Q24 2024 25Q1 25H1 1-3Q25
FaBRAESFKAN{ZTT) 734.65 992.31 1,193.57 39342 674.05 903.23 1,093.97 388.78 670.20 908.68
HEIES2BAN(ZT) 370.42 505.11 687.00 191.00 391.44 593.67  750.01 17112 464.96 757.44
Hep. BEFIKE(IZTT) 236.06 37611 45876 9202  216.35 310.86 409.30 133.35 328.85 486.15
FEERFSFEAy0y(%) -33  -6.03 :
HEeIERiEAyoy(%) .
Hep: 185%Esyoy(%) 8.97 12.38 14.06 b
FEBRRASFUAGLER(%) 1642 1524 1416
HEIFS RN SEEEW(%) 8.27 7.75 8.15
Heb, BESREEELER(%) 5.28 578 544

BRSRIR: ARUR, RRUESHR T

*® 2: BrERD

BFEDEE R (%) I (%) EREEE (%)

25H1 1-3Q25 25H1 1-3Q25 24H1 2024 25H1

EEN

SRS 320
ERDSE5:5 3.7
EmReT . . . 6.7
EEEEAT 11.2 96 | 16 0.8 | 100 100 100 100

BRERIR: ARMR, RKIESHR AT
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*® 3: RFEFS

L. (%) HE (%) Rk (%)
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1-3Q25

TR
KiTiRE
ENIDSEIN
ERITE
itBRARST

BRERIR: ARMR, RXIESHR AT

* 4. FERESHT
24H1 1-3Q24 2024 25Q1 25H1 1-3Q25 IREL 5[4
BROR
EEEHE (%) i 96.73
FKEIE (%) P1.92
FEREERE (%) 0.00 -0.02
FEARE (%)
REHER
ERRIREE (%) 2.89 2.89 0.00 -0.08
REESE (%) 2177 | 2172 -0.5 -3.1

BRERIR: ARMR, RXIESHR AT
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ARFZTT 2023A  2024A  2025E 2026E 2027E 2023A  2024A  2025E  2026E  2027E
FiER KA
EFSIISU N 6,550 6,374 6,351 6,461 6,725  AABIER 0.83% 0.50%  -0.20% 2.00% 3.49%
FaERAEE 1,194 1,094 1,039 1,070 1124 RERIFEHIGE -570%  -4.24%  -1.69% 2.30% 4.56%
G ON 687 750 788 827 868  FRIFBIEER -0.65%  -003%  -0.79% 1.53% 3.84%
B 8,431 8218 8,178 8,358 8717  E g AKLE -3.73%  -252%  -0.49% 2.21% 4.29%
Bl F R0 -107 -108 -108 -113 -117 ORISR -5.34%  -2.69%  -0.37% 1.74% 4.09%
WS EERER -2.273 -2,305 -2,347 -2,399 -2502 FEHBRASIGR -771%  -8.34%  -5.00% 3.00% 5.00%
PRERIFE 5,728 5,485 5,392 5516 5768  ENEFMEIGR 0.36% 1.02% 1.56% 2.03% 3.77%
iHERE -1508  -1267  -1207  -1.267 -1,356
FeRIRiE 4,220 4218 4,185 4,249 4412 HIEEEK
FRiSi -569 -549 -523 -514 -547 EERFIER 13.43% 8.94% 8.10% 7.00% 6.86%
&R 3,651 3,669 3,662 3,735 3865  WFRIBER 12.36% 8.77% 6.50% 5.50% 5.00%

LB F=IEE 22.78% 3.81% 3.00% 7.00%  10.00%
BrERER TEHIR IR 1256%  19.44%  12.00%  10.00%  10.00%
BERSER 253,869 276,138 294,903 311,134 326,501 = EHAhEAFHEE 2.70% 1.11% 1.00% 1.80% 2.30%
BN 23410 24301 25030 26,782 29460  ITRRAHEIER 13.44% 8.32% 7.75% 7.74% 7.03%
SRR 118,497 141,536 158,520 174372 191810  fFaKigiE 12.22% 3.93% 4.00% 4.00% 3.00%
ER&~ 436,199 475204 513,676 549,625 587,347 (&l T2 R 18.26%  36.04%  2500%  22.50%  21.00%
ESE 12,087 5,429 5271 10,234 14,045  BARNESRIGIER 7.49% 5.67% 9.61% 933%  11.52%
BB 446,971 488,217 527,052 568531 610,661
BEREHX 335212 348370 362,305 376,797 388101 fFEREW
Hitit Bk 69,153 89,627 109,622 131647 156,104  i&EHA 40.1% 40.0% 40.0% 39.0% 39.0%
JFitR AR 10250 16,847 18162 19,567 20,943  EH 57.7% 59.3% 59.3% 60.3% 60.3%
LAk 409,205 448,345 483,347 520,747 557,374  Hfh 0.6% 0.7% 0.7% 0.7% 0.7%
PR R 37,766 39,873 43706 47,784 53,287

BREHE
BRER AV EFR (RS NEEL) 61.9% 61.6% 63.0% 64.0% 64.0%
BRERECT) 1.02 1.03 1.02 1.04 108 MNAER 33.2% 31.6% 30.2% 29.2% 29.2%
BiRiRERFIE(T) 161 154 151 155 162
BIRFE™ () 955 10.23 11.38 12.60 1420 BFEHRE
BRSB™(T) 12541 13698 14788 15952 17134 AFR® 1.36% 1.34% 1.33% 1.32% 1.31%
P/E 7.68 7.64 7.65 7.50 725 IEHE 96.79%  97.30%  97.40%  97.40%  97.40%
P/PPOP 488 5.09 5.18 5.07 4.84 xix 1.85% 1.40% 1.27% 1.32% 1.31%
P/B 0.82 0.77 0.69 0.62 055  RER 0.38% 0.50% 0.45% 0.45% 0.45%
P/A 0.06 0.06 0.05 0.05 005  ATER 0.45% 0.58% 0.55% 0.55% 0.55%

RE 0.53% 0.22% 0.33% 0.32% 0.31%
FIEIEIR REBEER 2139%  2149%  194.8%  1954%  200.6%
BEE(NIM) 1.60% 1.40% 1.28% 1.22% 1.18%
T2 (Spread) 1.45% 1.26% 1.14% 1.08% 1.06%  BARR
BERFER 3.86% 3.44% 3.25% 3.15% 3.00%  BAFRER 19.10%  19.85%  20.15%  20.48%  20.91%
FFRRF=R 1.86% 1.65% 1.50% 1.45% 1.35%  BRUOBRATEER 13.72%  14.43%  1440%  1534%  16.11%
LRI 3.42% 3.13% 2.91% 2.82% 2.73%  BWPEtAfRE 91.55%  91.83%  91.71%  91.60%  91.27%
IHERARM AR 1.97% 1.88% 1.76% 1.74% 1.67%

Hib#iE
BRI RBEAR(1Z) 3,564 3,564 3,564 3,564 3,564
ROAA 0.86% 0.78% 0.72% 0.68% 0.65%
ROAE 9.99% 9.42% 8.74% 8.14% 7.63%
REEIRER 1.36% 1.17% 1.06% 1.01% 0.98%
BRRIR: NENE, KKIESHRET
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ST mFSER

AREZBLHTIDERER. RNESFEIESUINSEFIESRESIRNL RSN E W IERES, RREFTRRHN
PREM RIS ERER R T FAIARENESART AR DNAE L. BIIMERMIOETHSTES, 75, EFAa5RKREH
RERREZ NG M B B AR R .

—HRAA

BRIEBBENE, MMREFHIMEHEIRISBRRKIESROBRAE ( SRFEIESRFITRESREESNWESEIE ) REKH
B (LATHIR “RRIES" ). RERRIESFLAPEEN, FMELMERTSIENR . REZEFSHAREREFRLEH .
RE. MERRSFEBIER. RSITRMAFCHARNIESHIER. RSETRRITS.

KMREZNER, REFHMNOELER, RKESFARKE AREI TR EMAEARRIESHNER . MrEFIEEISRET
HAPAANTENEATTER, EXNIESYXLEBRERENR TBEEMEEOURIE. MREPHER. ERFHNHEFS
%, TERFTRIESEEZMENFEMBBEREL . ZFEE . BEUHREEIRENAREAZNEFRGEEN. MR
FMISEFR, EEARMRETERHETARNDTAMES .. ERNSNAREFOESHERNHTIRZITHE, FNERNEEEE
FIRBER. MESKRHEERK, CERER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/EEXBKARGFTEBETERESE.

RAREMEHNER. IHMERFNASREEEBRMRMFYT . ZFE0 . HERTUNAT B AR EN . JERRR
TANAEABEERANFRAER. EARINE, RXIESTREESKESAREREELN . FERIUA—BEIARIRS
RNIEBSIHEEAR . XBARUREMBEWATTRSKIERRRIRIINE . RAFARNSHIZEMOASPEEARSER
ERARENA—HHHZIFCH/ SR ZUR . RNIEBFREHHERNNRENAREMEREERITEMINS . RXIESFH
BEEEER). BEBNILUREMRRIWSER TR B SAREFHBENHENA—HARERE,

Ks8I

EXREFIERT, RNIEBSATRSFEARETRRATMAITHIESFHTRS, WA AREATRHESFIIRMER
BIRIT. MBMEAMER~RESFEMRS . B, REENSEEERNIESR/SAEEXARTEFEZMARENRE
MEREERZINR, REEBDHIRENIREIHEHMRENE—SEKIE.

KETREH
E 331l 508 R TR
N TREBRRAN ARSI &R 20%LA &
BT BIREHEN 6 N"BW, BEER i FREARZMNHERTITER 10%-20%
SF=IR I —
iR 300 FEELAYBKERIR 2] FREARZ AN HEXT UL 2 - 10%- 10%
SEH FREARZ N FEIT UL ES - LOWLA T
B TREATT IS EKIE Sl =
S BIREAEM 6 MM, ARELER ii?:ﬁ i;ﬁﬁfﬂijfgzif 5; *5%
Y _ | : ikl - 5%-
e R 300 HEEHUTKEIE PR SEIREERRER S
BTk FRER T B EKIE - S LA™
X X E S8
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN i AR LINEERR RYITHEA X Z M 5033 =
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 = 2301 B fiR%4%: 200086 MB4®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 fEHE.; (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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