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iR fi%4R1T(601658.SH)
B FIENIEE, FREGFEMRIL—IR
i%4R1T 2025 F£=FIR AT

BHAER

o HRfERITHEE 2025 £E=ZF#, 2025 FRT=FF LW E UL 2650.8 {275, FELL
#K 1.8%; SEHIHE%F)5E 765.6 {275, FEEEK 1.0%,

o EiUf, FIMXNIERE. 2025 FRI=FHEUWRELE+1.8% (25H1: +1.5% ), 13
BFEREEE+1.0% (25H1: +0.8% ) Q3 H£ZFFE W/ ITE%FIE 53 F tb
+2.5%/+1.2%, EFREEK, BEKE. 1) ZFTHBERTRARBREERF
HEAE, KREMAAGR, BNEREMFIRATHE, 5 SR IR
% 0.6pct £-2.1% (2025H1: -2.7% ), 2) FLEHWAEE+11.5% ( 25H1 .
+11.6% ), PENNEEBAREIR, 3) HEMRUNARLE+30.8% ( 25H1 .
+28.4% ), B EWLLER L LT 2.6pct, 4 ) ST HEREBHERNTIH, 2025
FH=ZZEEVEREEERLL-27%, 5) BEMRERBE+22.9% ( 25H1 .
+34.6% ), S ARLE+2bp £ 0.18%,

o HERFEH, EREMMI, RAFEL+11.1%, BHRELL+10.4%, Hof.
XN T TR IEIE 5> 5 45 +19.9%/+2.9% ., MERIE B KE, 2025 FI==E &
BEIRAN 7427 (LT, BILEEIE 1122 {470, H, N RWKEVIHIE 6535 12
7T, B, TESRFEK N, W, RERRFVIHIEG 908 27T, BRERFE
¥ 16 1270, Afkus, RABEEL+11%, TREL+8.1%, Hb, MK
HRFEY+5.3%, BFERH—FHRUTEHRFEHIG KT, FREMRS
hAko

® 2025 FR=FFHEEE 1.68%, R -21bp, FEIEE L¥E (-21bp ) 3,
1% 2025H1 3 2 Z-2bp, ME Q3 B FF B ZEINE-5bp, Ho, 2025 FRI=F
EEBARTWHREVEAROR ) 2.75%, B E¥E-5bp; TR AEM A
Z1E ) 1.22%, [EILE-25bp, & ¥ F-4bp,

® RNREFRILLE+2bp & 0.94%, FNRAEMEKHEME ) 0.93%, Etb+14bp, % &
7B = RINEE-20.1pct & 240.2%, K ITEEIREE-13bp & 2.26%, BIEISHR AT,
FFRBEAR DB EW]+43bp/+8bp, it 5ZBE R NIFEREE X,

o BFFUNSIER.: FHAVIMZBAEEFTUN, FT/AS) 2025 £/2026 F£/2027 £
EPS 4574 0.67 7/0.68 75/0.69 T, #iit 2025 R EKFR~H 7.37 To
1212025 £ 10 B 31 BWEMNITE, R 2025 F£JKE PB 4 0.78 135, 4iF 1
B R

o XiRR: MBEYHKEEARME, F=REBHMHAE,

13
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F1. AEAFERTN BEHTT)

£ 2023 2024 2025E 2026E 2027E
B 15,726,631 17,084,910 18,817,175 20,612,937 22,582,068
B R 15,538,972 16,849,970 18,456,103 19,990,619 21,551,082
e 7,915,245 8,684,144 9,509,138 10,364,960 11,194,157
Gt 51% 52% 52% 52% 52%
NLFESS 1,337,501 1,314,703 1,452,747 1,598,021 1,757,824
e 9% 8% 8% 8% 8%
R 896,484 840,335 882,352 952,940 1,029,175
Gt 6% 5% 5% 5% 5%
IR 5,389,742 6,010,788 6,611,867 7,074,697 7,569,926
Gt 35% 36% 36% 35% 35%
B 14,770,015 16,053,261 17,730,250 19,469,930 21,381,912
HEfE 14,683,410 15,940,280 17,552,947 19,275,231 21,168,093
CRIE= 462,714 403,560 403,560 423,738 444,925
Gt 3% 3% 2% 2% 2%

Tk 13,955,963 15,287,541 16,892,733 18,582,006 20,440,207
Lt 95% 96% 96% 96% 97%

R AHE % 264,733 249,179 256,654 269,487 282,961
bEE 2% 2% 1% 1% 1%

BAE 956,616 1,031,649 1,086,925 1,143,006 1,200,156
BEAINE 954,873 1,029,669 1,084,945 1,141,026 1,198,176
BIERE. NEAE, y RWIEHZAF S SRR

2, FERTN EHT)

) 2023 2024 2025E 2026E 2027E

B BN 342,507 348,775 349,766 351,279 352,930
BF BN 281,803 286,123 282,934 281,151 279,341
FHES A 28,252 25,282 26,546 27,873 29,267
L TE T ON 31,325 36,453 39,369 41,338 43,405
HA A 1,127 917 917 917 917
N 250,998 255,176 255,248 257,999 258,176

B RS 2,703 2,616 2,623 2,635 2,647
WEREESE 222,015 224,035 224,200 224,116 224,463

R RE Rk 26,171 28,445 28,344 31,168 30,985

= F58 91,509 93,599 94,519 93,280 94,754
N 90 993 993 993 993

130 S5 91,599 94,592 95,512 94,273 95,747
FaF: 5,175 7,876 7,953 5,656 5,745
BF 86,424 86,716 87,559 88,617 90,002

V3B A S % 86,270 86,479 87,322 88,379 89,763
EPS fT ) 0.83 0.81 0.67 0.68 0.69

BVPS It ) 7.92 8.37 7.37 7.84 8.31

ROAE 10.85% 9.84% 9.45% 8.99% 8.60%
ROAA 0.58% 0.53% 0.49% 0.45% 0.42%
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