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47| BAKXKEBETI Z R ABRAME, TEREAE
—ERXBIT=FREIT
20254 11 f 27 B W) 38 AR 2023A  2024A  2025E  2026E  2027E
o F AN (L) 7,697.36 750151 764731 7,77587 7,940.71
R EN o
Ja g% A0E (fe o) 332653 335577 342504 346524 353522
PR EE G HRk# () 1.33 1.34 131 1.32 135
ZHEE B AT F (L) 11.80 12.65 13.21 14.41 15.61
LA A () 9.72 PIE 7.31 7.24 7.42 7.34 7.19
52 AR E] () 7.94-9.87 P/B 0.82 0.77 0.74 0.67 0.62
B (BF) 2003245. 75 A FEE: FInD, /5754
FABTAL (B7H) 93250. 35
BREA (FRR) 26160038. 15 BT 2 &
AR (FAR) 25001097. 75 > BRBAFAN20255=FF LHRE 202550 =F K, N3 FIH0
7 I b B Wk N B737.02 12 ., B3 K 0.82%. ¥, % F) 80\ 4276.06
fe 7., FlH-3.00%, F 4% %A 896.681C T, FlIL3F¥ 531%, H©
0 T & AN 5642810, FIPeHEK 3LO%. 2025 FT=FE, 4 3%
- )3 4 #)0E 25736012 7, R K 062%. L+, QQEF L AT
1% M 179429 L T, FlPb-1.98%; % 33 A4 #1108 952.84 1 L, FlbLIE
- K 419% M3 KRR FE ARG KL T ETHREE, 58247
205 | HEEREK I ET TRy A EEKTHETRS
2024-11  2025-02  2025-05 ~ 2025-08  2025-11 B, = ZEF A2 R SALR K BT % 35.65%.
% 1M 3M 12M > MEAAREY K, EHEEMBR202503 K, N EF 2 .HE AR
2k BT 3.85 5.77 30.00 2 A Bl 18 +10.86%. +7.51%. +7.35%, %A%k 2025Q2 AT #H+2.11%.
K A G AT +0.84%. +0.6%, & = FRy K, ERETH K. TEZ 7@, A F4E
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3R il S ATRE AT $E Ak e B B M 2025Q3 K 4k &5 B A Bk 5.89 A 1L 1, B
A 45 45 :S0530524110002 £ 48 K 18.38%; H & A A A b 5F 2k A B 3BL T AC L, B b K
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FEARARE AR, NS ik AR, AR AL A BRI E,

> PMAFREE KEEAH R 20550=FF, N FEHRME
HOMONF e +5.31%, Q3 % & & F 4 % A AR £ R b +8.92%, it % &
AT @ g, KAk 538 KA % RIAF. 2 dE &0 AR b +31.04%, Q3
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235%, 4 %1% 2025Q2 K T & Thp. 4.35pp, & A F 40 % F-1bp.
+1.45pp, MM kA AE ) B8R, TR Bk AR

> BERVERBRTEABA XRITHERELRRAL, AET KEH
A, FTAERERT @M, AR AT ER M-I T B R
R, N BT M &AL RAFFH, EBRXE AL
3] 2025-2027 4 BVPS # 13.21/14.41/1561 7T, EPS # 1.31/1.32/1.35
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M 4 7R 4% &
AR Flet 2023A  2024A  2025E  2026E  2027E M & #iE 2023A  2024A  2025E__ 2026E__ 2027E
#98 % KA E
VS INNIN 6,172.33 5,898.82 5,858.78 5,933.68 6,020.64 % |Gk 2.88% 1.15% 2.07% 1.05% 2.08%
F 4 % AARE 1,157.46 1,049.28 1,097.77 1,130.70 1,187.23 3% & #TAligig ik -1.94% -4.03% 2.16% 1.17%  3.20%
SRR PN 367.57 55341 690.76  711.49  732.83 A7 AliEMER 1.93% -1.28% 0.40% 1.91%  1.85%
RIS ON 7,697.36 7,501.51 7,647.31 7,775.87 7,940.71 & Wk Ak -6.41% -2.54% 1.94% 1.68% 2.12%
RN A 84.76 82.63 87.55 92.81 90.79 % Bk AIE iR -4.02% -4.43% -0.68% 1.28%  1.47%
A 443 2,100.88 2,143.12 2,187.37 2,264.02 2,259.87 F 4% AIMA KR -0.29% -9.35%  4.62% 3.00%  5.00%
34 O % AR 247.08 223.06 208.63 194.40 19852 i £ EEER -1.47%  2.01% 2.06% 3.50% -0.18%
1% & AT 1.50 1.05 -0.63 -1.24 -1.24 MR -61.48% -9.72% -6.47% -6.82%  2.12%
IR %A 5,266.14 5,053.75 5,163.12 5,223.40 5,390.29
Bk 1,372.37 1,209.98 1,304.04 1,290.59 1,384.65 HAEWEK
A AT A 3,893.77 3,843.77 3,859.08 3,932.81 4,005.64 4 & % =ik 11.05% 573% 8.42% 6.40% 6.77%
P4 H 569.17  480.95 426.60 464.26  464.91 4fH g% 12.63%  8.48% 7.41% 6.71%  6.18%
% A1) 3,324.60 3,362.82 3,432.48 3,468.55 3,540.73 [ ik K =ik 8.88% -19.58% -15.64% -14.80% -15.13%

iE A AR 12.86% 10.85% 11.55% 7.87%  9.95%
Ak N tt -2.31% 12.44% -31.99% 33.77% -32.65%
w2 230,834 250,404 268,950 286,990 304,725 it .8 4R 11.21% 5.66% 7.44% 6.63%  5.99%
B b % = 18,030 14,500 12,232 10,422 8,845 A it 10.52% 3.83%  6.50% 6.50%  6.50%
iE F BR 96,383 106,840 119,178 128,559 141,347 Rk fi 44k 8.04% 18.09%  9.00%  9.00%  9.00%
NN 375,907 397,457 430,940 458,539 489,601 13 & A4\ SALE Mk 10.27%  5.46% 10.06% 8.55%  7.95%
E RN o 7,341 8,255 5,614 7,510 5,058
B 383,248 405,711 436,554 466,049 494,659 K EEE
% 276,540 287,139 305,803 325,680 346,849 KRR HHE 1.37% 1.34% 1.36% 1.35% 1.35%
oAbt & 67,379 76,255 84,642 90,662 94,451 R B AARE 0.70% -0.64% 557% 2.92% 3.23%
kit B R 7,608 8,878 9,322 9,789 10,278 M & EE%E 239.85% 233.60% 235.05% 214.02% 202.11%
B Ak 351,528 372,272 399,767 426,130 451578 54tk 3.28%  3.12% 3.10% 2.91% 2.74%
BN S A 31,501 33221 36,563 39,691 42,849

A
# & A7 KRS 17.95% 19.69% 20.17% 19.87% 19.67%
% 8 £ (NIM) 1.63%  1.45%  1.31% 1.22% 1.16% HSHAAALE 13.15% 14.48% 15.11% 15.14% 15.21%
% #| £ (Spread) 1.44%  127%  1.16%  1.02%  0.98% A iF{z% 8.20% 8.19% 8.47%  8.45%  8.46%
CH R I E 3.29%  3.05%  2.68%  2.54%  2.45%
it A RAE 1.85%  1.78%  152%  152%  1.47% 4% 34

EPS(#3#) 1.33 1.34 1.31 1.32 1.35
ZAIRH R A FTAE (L) 211 2.02 1.97 2.00 2.06
£ 5% & A 0.58%  0.47%  0.47%  0.44%  0.44% BVPS 11.80 12.65 1321 1441 1561
AR AN 31.60% 32.64% 32.48% 32.81% 32.10% 4% &% Z(7) 153.29 162.28 166.88 178.15 189.09
ROAA 087%  0.83% 0.77% 0.73%  0.70% P/E 7.31 7.24 7.42 7.34 7.19
ROAE 10.68% 10.12%  9.42%  8.74%  8.26% P/PPOP 4.61 4.81 4.92 4.87 4.72
& AT A) AR 68.41% 67.37% 67.52% 67.17% 67.88% P/B 0.82 0.77 0.74 0.67 0.62
I 13 BLAT 2B 14.62% 1251% 11.05% 11.80% 11.61% P/A 0.06 0.06 0.06 0.05 0.05
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FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

RAE GERME A H L L RERLPE), FRERBEEANE P P RISIFAH T R3 A (5 R3 %) 93T A1k
Flo ARt TRMREGE P M AT HENE, RAAFEEHGEP BN K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] F AR S N T AN S B e A, BN T kR R G —RALR Ak, £
AEV A, AN 8] °T AR 4R 5 JF A 5 ARE P BT AT R — BAG IR E AN 8] 3 L R HRE R 2 A LS,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
7 I AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT STAE . 3T H 072 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THHR, BT ER HEHET R AREEA R AR E—SZRE, FREAN KRS TIAIR G &
WRIBT, fook RALTAT, 4o BB, A HH LB E A AL AR . K3 5L T T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AR 5 A R 155 AN ) R4 R 4 BURME SR AT M AR, AT
s 2~ BEMEMS, BAHEANLETRAEGHZY R, AN FEE, ATL5H1A
FEARIR I A S30] T Re kM 5 A RS b B L S BUR— B R R

RIBERAURA KNS, ABE R P BIER, AT AN (BIERN S E P B R L) ¥ I IFVAEATH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

ARE B WAZIEFRA LA T S TR AAR —RE, AT ATTL N RBEAR R C RE 2 Ib TR

AT A A A (L6 A 3] 3K P AR L) AR AR 40, MiALi A/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

RER T L,

M ik: stock.hnchasing.com

Wib: KT ERERETFLAR 112 THIIME 2T S B & 25 #%
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438
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