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i 3 BiRFEE: 15.02%

RS ES

35%

30%

25%

2% ‘WV
15% \N
10%

i ¥

mmmmmmmmm

25-01
25-02
25-03

— T FR300
ZRRR: Wind
% 1M 3M 1y
RG] -1.75 0.12 -5.73
a3 2.43 3.06 18.39
ZRRR: Wind

B

1 A 14 B, PEIR1T AT 2025 F kSRR, SKEE WU 2125 12, REETFE 0.5%,
SRIVAR AR 706.2 12, RILLIBK 3%, FUMRFITEE=WamEA 9.39%,
R EEFRBATEE 0.4pct,

=

BB, BFEEERT 3%. A7 2025 FEUR. 13 FEEELIEESD 5!
73-0.5%. 3%, EFEUWFFEIEIR 1-3Q25 Ue7 3pct, BFIBEIRIL 1-3Q25 #FF; 4Q25
BEEW., BFFELLEES A 8.6%. 2.8%, R LEREANFITEN+5.1. -4.6pct,

SFF REEFRIFTR, ERRNEERM “AL” . 2025 FX, ABLHE~H
EEIEER A 6.3%, 3R 3Q FK/ME T 0.6pcte MRT=ZFE Y RIELE, BE 25Q3 K,
NEIERZEF. TRELEERS G 6.6%. 2.7%, TR 2Q K73 7/E T 1.2,
lpct, —AREIRRIFIREIE Ko 2025 FRITWSHIRMMBLIEL: "W QR TESS”
HIE, EERT, PEIRIT 1-3Q25 XN RLIFILIN 3040 12, FLEZ1E 798 1Z;
25Q3 K, X, ZEERELLEED N 10%. 0.9%, WNAERIFRLE “EM
B ER. 2025 FARRKHEFEENAGHIRKAESR 11 A, B8 2026 £1 8
AT R ARG K T, 002025 FRIERRSD, BER EFRERF,

FAREMER 3Q KX T 1bp = 1.15%, IKEBEFRETT 200%8L £.2025 FK,
PIERITARERERN 1.15%, 18 3Q KRE&FE 1bp. MEI=FERERE, BE 25Q3
K, WATRE 1.13%, REFELFE 1bp; TEFRREK 1.3%, BREFHFA 1bp,
WA BERRFREIIRIFERBE 2025 F3K, IREBH T 3Q K TFF 0.6pct
% 203.6%, #REILLER 3Q KE&FE 2bp = 2.34%,

BFFN, GHESTE. PEETL2024-2026 ERXRAKINIES, ITEEEE.

SUNPEERRSER, BN, J$ER T VEEE-AFEE-ZE0E K
MEBEITTE, FFTEZLELRRERZ, 2025 £ REFEFRF TR, BIEFERTE
£ 3%, 2025 F 11 B, #15 AIC Ni——FRSRKEF L, BEHFE—FRA
FEWEREKTE, HF/AF 2025-27 & EPS FllA 1.25/1.29/1.33 7T, HEIRRMN
IR PB {h{E 4379 0.57/0.53/0.5 12, s “18iF” TR,

MPEtRT: SIREIMEFHEBIATIT, FREEIMNATXILFERBERL,

x® 1. REEATNSEHERDR

etR 2023A 2024A 2025E 2026E 2027E]
ZWIMN (BHT) 205,896 213,646 215,927 221,982 229,842
ST N: IS -2.6% 3.8% 1.1% 2.8% 3.5%
AFE (BRA7m) 67,016 68,576 69,697 71,759 74,116
EF K 7.9% 2.3% 1.6% 3.0% 3.3%
EPS (5T) 1.37 1.26 1.25 1.29 1.33
ROE (JABBAT) (7H) 11.63% 10.66% 9.81% 9.40% 9.05%
P/E 5.55 6.03 6.07 5.89 5.71
P/B 0.62 0.60 0.57 0.53 0.50

FRRIR: Wind, JERIESHARATN, RNBIEN 2026-1-14; 3 2023, 2024 FRASHIH 489.67 12, 543.97 12, X4
AR RN, 2025-2027 FERRANIRER 556.45 1Zit 8,

SRS



H{E4E(T (601998.SH) AR

1: PERTISRBRIRR BT

Bii: BAmT
it fligz
Bl 53,770 109,019 162,210 213,646 51,770 105,762 156,598 212,475
YoY 4.7% 2.7% 3.8% 3.8% (3.7%) (3.0%) (3.5%) (0.5%)
Bl 31,888 65,333 99,726 132,717 28,965 59,162 91,179 128,432
Yoy 10.4% 2.3% 2.5% 1.3% (9.2%) (9.4%) (8.6%) (3.2%)
FREH 21,914 43,751 62,505 80,863 22,842 46,622 65,471 84,043
YoY (2.7%) 3.3% 5.7% 8.0% 4.2% 6.6% 4.7% 3.9%
Y3 REFIE 19,191 35,490 51,826 68,576 19,509 36,478 53,391 70,618
YoY 0.2% (1.6%) 0.8% 2.3% 1.7% 2.8% 3.0% 3.0%
EFFiIR
Bl 53,770 55,249 53,191 51,436 51,770 53,992 50,836 55,877
YoY 4.7% 0.8% 6.3% 3.6% (3.7%) (2.3%) (4.4%) 8.6%
QoQ 8.3% 2.8% (3.7%) (3.3%) 0.6% 4.3% (5.8%) 9.9%
Bl 31,888 33,445 34,393 32,991 28,965 30,197 32,017 37,253
YoY 10.4% (4.3%) 2.9% (2.2%) (9.2%) (9.7%) (6.9%) 12.9%
000 (5.5%) 4.9% 2.8% (4.1%) (12.2%) 4.3% 6.0% 16.4%
FREH 21,914 21,837 18,754 18,358 22,842 23,780 18,849 18,572
YoY (2.7%) 10.0% 11.8% 16.6% 4.2% 8.9% 0.5% 1.2%
Qo0 39.2% (0.4%) (14.1%) (2.1%) 24.4% 4.1% (20.7%) (1.5%)
I3 %FIE 19,191 16,299 16,336 16,750 19,509 16,969 16,913 17,227
YoY 0.2% (3.7%) 6.3% 7.5% 1.7% 4.1% 3.5% 2.8%
QoQ 23.2% (15.1%) 0.2% 2.5% 16.5% (13.0%) (0.3%) 1.9%
BERER
RBE™ 9,070,311 9,104,623 9,259,247 9,532,722 9,855,268 9,858,466 9,898,128 10,131,658
YoY 3.2% 3.1% 3.8% 5.3% 8.7% 8.3% 6.9% 6.3%
QoQ 0.2% 0.4% 1.7% 3.0% 3.4% 0.0% 0.4% 2.4%
b= 0.2% 0.6% 2.1% 4.7% 3.4% 3.4% 0.4% 2.8%
B
AEEZRE 1.18% 1.19% 1.17% 1.16% 1.16% 1.16% 1.16% 1.15%
000 0.00% 0.01% (0.02%) (0.01%) 0.00% 0.00% 0.00% (0.01%)
KREEEE 207.8% 206.8% 216.0%  209.4%  207.1% 207.5% 204.2% 203.6%
QoQ 0.2% (1.0%) 9.2% (6.6%) (2.3%) 0.4% (3.4%) (0.6%)
KL 2.44% 2.46% 2.53% 2.43% 2.40% 2.40% 2.36% 2.34%
QoQ (0.01%) 0.02% 0.07% (0.10%) (0.03%) 0.00% (0.04%) (0.02%)
EMEEIE T
MNEGRBTRER (1)) 12.57% 10.69% 10.14% 9.79%  11.42% 9.77% 9.40% 9.39%
WY (pct) (1.29) (1.46) (1.16) (1.01) (1.15) (0.92) (0.74) (0.40)
Exgkli (o) 0.39 0.66 0.94 1.22 0.36 0.62 0.89 1.20
Yoy 0.0% (5.7%) (5.1%) (3.9%) (7.7%) (6.1%) (5.3%) (1.6%)

FRRR: QA8QE, AKIESFMAFR
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s
HEiRETRSBFTN
fiEx (@77 2023A 2024A 2025E 2026E 2027E QM E= % (B77T) 2023A 2024A 2025E 2026E 2027E
B 205,896 213,646 215,927 221,982 2984  BAF 9,052,484 9,532,722 9,940,584 10,396,529 10,844,717
2N 143,539 146,679 147,166 150,406 155327 RHSHAEHR 5498344 5720128 5948933 6,186,800 6,403,432
ETON 62,357 66,967 68,760 71,576 74514 BLAS 835565  1,005437  L170,412 1233609 1,297,769
BFERRAEBN 32,383 31,102 31,102 32,035 32,99%  SEHRA 1,979,082 1973472 1993207 2,092,867 2,197,510
a=E T ON 29,974 35,865 37,658 39,541 41518 EREEET 8312991 8,699,037 911255 9513367 9,898,711
G 131,001 132,717 133,763 137,389 42474 B 8,317,809 8,725,357 9,080,169 9,480,844 9,871,889
RERIAE 137,091 141,976 144,605 148,662 153,928  RKER 5398,183 5778231 6,153,816 6523045 6,881,812
ERREMREERR 62,204 61,113 62,507 64,135 66,626  WIHEAR 2,726,684 2,694,095 2700554 272033 2,741,176
Tl 74,887 80,863 82,097 84,527 87302  fiRAfEAI 8,124,867 8472326 884,370 9243381 9,622,988
FrgHt 6,825 11,395 11,494 11,834 12002 BRERE 734,675 807,365 860,415 915,685 972,828
b 68,062 69,468 70,604 72,693 75,080  BE 48,967 54,397 55,645 55,645 55,645
RESATAE 67,016 68,576 69,697 71,759 74116  PESARNE 717,022 789,264 841,408 895,744 951,923
EfEN 2023A 2024A 2025E 2026E 2027E [ P RS K 2023A 2024A 2025E 2026E 2027E
ERAPEE 3.92% 3.64% 3.52% 3.48% 345%  RAS 5.9% 5.3% 4.3% 4.6% 4.3%
PR 4.57% 4.21% 4.12% 4.10% 408%  EBA™ 5.5% 4.6% 4.8% 4.4% 4.1%
IEAREREE 2.20% 197% 1.92% 1.92% 190%  fERE 5.9% 4.3% 4.5% 4.4% 41%
FREAE 2.20% 1.86% 1.81% 1.81% 180%  REBRE 6.7% 4.0% 4.0% 4.0% 3.5%
BEE L77% 172% 1.65% 1.62% 160%  BRRE 5.9% 7.0% 6.5% 6.0% 5.5%
#HE 1.72% 1.68% 1.60% 1.56% 155% ARSI -4.7% 2.2% 0.3% 2.2% 3.3%
RORWA 1.04% 1.01% 1.00% 1.01% 101%  AFEBERASKA -12.7% -4.0% 0.0% 3.0% 3.0%
ROAA 0.77% 0.75% 0.73% 0.71% 0.71%  ElkA -2.6% 3.8% 1.1% 2.8% 3.5%
ROAE 11.63% 10.66% 9.81% 9.40% 9.05%  IR&RIFE -5.3% 3.6% 1.9% 2.8% 3.5%
RS i) 7.9% 2.3% 1.6% 3.0% 3.3%
i | 2023A 2024A 2025E 2026E 2027E
RRETE 1.18% 1.16% 1.16% L17% 117% Rkt 2023A 2024A 2025E 2026E 2027E
KEERE 207.6% 209.4% 212.9% 218.6% 293%  EPS (7T) 137 1.26 1.25 129 133
AL 2.45% 2.43% 247% 2.55% 2.68%  PPOPPS (7T) 2.80 2.61 2.60 267 211
BVPS (7t) 12.30 12.58 133 1421 1522
23 2023A 2024A 2025E 2026E 2027 JDINC! 0.36 0.36 0.33 0.34 0.35
RERRE 12.93% 13.36% 14.22% 14.40% 14.60%  PJE 5.55 6.03 6.07 5.89 571
—RARERE 10.75% 11.26% 12.07% 12.31% 12.56%  P/PPOP 271 291 292 2.84 275
BO—RATERE 8.99% 9.72% 10.52% 10.82% 11.14%  PB 0.62 0.60 0.57 0.53 0.50

FRRR: Wind, XAIESHRPATUN; RNBTIED 2026-1-14; 3F: 2023, 2024 FRASFIH 489.67 12, 543.97 12, RHFEMRIM, 2025-2027 FRAIZE 556.45 1Zi+&,
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_ 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 BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

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

FREZR DA PEIESWIHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, ERA%
AANELR, M, EVMMHARRS, HFNARENAFNMR AT, HREFURRERRENAEMRRAZERRIE, KAFIRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL

%g?&%ﬁm@a%%%%ﬁoﬁﬁmﬁA&ﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ@ﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, RREIEESMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEFEERE: IEFEL; EFREER; SIEHFRS. EFRRENEXNMSHIE; ESRESRE; EHFAE; NMEARRMPET
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATMARA (UATER RAEFHRA ) RS, USERSHERMEENEISR, A, TENEENEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAEL B, U RBIREFIR R M AIESFHFRFARFIN, AR HTEZEATTEM. EEFABELT, FMREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEMET WA RFESRAZEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

HARIESFRRFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 BEEREAN 6011 5
B 3 1 HAKE 172 NEO SR £I7TATE A B 17

HKKIESFRBBIR AT XBN A
&4

REXXIESFERERATE
EBBIFETIIIE 108 SHATL 33 1

IESFMRRRE



