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HEHR

SOFSRTT ] hERT. g EE 3 &5

, BEBIERE—TERT 2025 F RAER
=F#m¥-2025.10.30 o hERITIRE 2025 FIR, 2025 FELIE W 6583 27T, ELE+4.5%; LT3
[ SOERFT ] PEBT. PHISDHE N - o —
. Bl FEAENE b EEG B4R 2430 {275, AEE+2.2%, 2025 /LKA 30%, AEEFE,
e i * Q4 EEFHEUAS 10%, TEFRAUHITMKS, 2025 FEURFAL

SFERT HiRfT. MBEERR
K’ %ﬁfh}%—%%%ﬁg_?qgia?_} 2024j‘£ +45% ( Q4 iég +101% )5 U37$$U5[£||E|tt+22% ( Q4 $§§ +53% )O
4R ¥-2025.05.01 /5> 2025 ©EKE. 1) BHEWRAELE-1.8% (Q4 BEEF. +1.7% ), 57

BOHEEK, BEMREY, 2) FEHBRARLL47.4% (Q4 B5FE. +4.7% ),

SN BREEN RIS FEAM SIS S I NG KT, 3 )3 A48 X U NI LE+37.9%
$0190517070003 . o R . . E
Chenshaox@syza.comcn (Q4 BFE, +108% ), BXHUARBRSBHESWNBKERLT, 4) AR
S B REILE+0.4%, {5 AALAREEE-2bp E 0.29%,
S0190522060001 NS S 2 == = < 4 > = A8 =]
caoxintong@xyzq.com.cn [ ] X‘J'/l.\ﬁz%ﬂ{l&ig‘ka g%%ﬁﬁ*ﬁ%o 2025 FRR~ELE+9.4%, aK[E L
ST TR +8.7%, EHoh: X A/BEFHILE DA A+11.1%/+0.002%, MEHIEERE,
S0190525080002 2025 £ EFIL RN 18594 (27T, ELEE# 2271 2T, Hb, X AmEE
liuzijian@xyzg.com.cn MEFE 1.54 5, HPBEE, flEVRREE, SERREVELRFE,

%8, ERTREAM TR, 287, BRRTERS, Iftin, SAfkELE
+9.5%, FELE+8.2%,

o SEMERT, 2025 F/45 % 1.26%, [Et-14bp, % 2025 R =ZF %5
EZFTF, BRAARM AT, HP. ORFRUHKRE LT 60bp = 2.96%, H
th 3/ B FR kU 35 R 43 51 ) LE-42bp/-61bp, @7FF A AR EL R % 35bp =
1.64%, Eop4WFP AFRE AR5 3 E E-30bp/-25bp,

o ARETTT, HE/IIERT, 2025 FRFREILE-1bp £ 1.23%, WEFR
HERCR ML) 0.46%, [EItE-2bp, HEBEEFILLE+3.8pct & 200%, K EFEE
IREE+3bp & 2.47%, T RE: DN ATREFR EFFE+3bp E 1.22%,
. W RBEM TN RER ¥ F+88bp £ 6.26%, QFENREE L F-5bp
£ 1.1%, Ef. ZBIRER EFFINE-14bp £ 0.6%, EHAFARER L
FF+25bp F 2.18%, ZERAREE FFFINEE-16bp E 1.95%,

o BFFUNSIER. FHAVIZHBERFFUN, Fit/As) 2026/2027/2028 F EPS
2779 0.73/0.75/0.77 T, it 2026 FERERFHEH 8.91 T, MU 2026 F
4 B3 BREMITE, SR 2026 F£KH PB 4 0.64 15, 448 TR,

o RESIRT. BT KERTRIU, B REBIHIRKI.
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®1. HERGERBN EHT)

F4H 2024 2025 2026E 2027E 2028E
BAS 35,061,299 38,358,076 41,586,763 44,861,320 48,240,568
BB 34,091,113  37,212,29 40,244,144 43,416,636 46,586,154
ek 21,055,282 22,876,769 24,706,911 26,559,929 28,419,124
&L 62% 61% 61% 61% 61%
NEFESS 2,537,014 2,534,817 2,815,038 3,026,166 3,237,997
G 7% 7% 7% 7% 7%
AR 1,955,363 2,008,259 2,048,424 2,089,393 2,131,181
G 6% 5% 5% 5% 5%
REEA 8,543,454 9,792,451 10,673,772 11,741,149 12,797,852
L 25% 26% 27% 27% 27%
B 32,108,335 35,149,952 38,201,591 41,292,961 44,482,119
Bk 31,123,166 34,162,902 37,055,544 40,054,172 43,147,655
ENEC: 4,652,969 5,475,044 6,022,548 6,624,803 7,287,284
L 15% 16% 16% 17% 17%

72 24202588 26,182,431 28,277,025 30,397,802 32,525,649
L 78% 77% 76% 76% 75%
AR 2,267,609 2,505,427 2,755,970 3,031,567 3,334,723
&L 7% 7% 7% 8% 8%
B 2,952,964 3,208,124 3,385,172 3,568,359 3,758,449
BEATE 2,816,231 3,064,044 3,241,092 3,424,279 3,614,369
BaERRE. A, y XWIEAEAFS SRR ERE

Fz2, FERMN EATT)

EH 2024 2025 2026E 2027E 2028E
ERTSUION 630,090 658,310 633,266 710,720 743,975
HF) BTN 448,934 440,705 459,471 480,494 507,068
FEEBIA 76,590 82,237 86,349 90,666 95,200
AL PN 52,517 72,413 73,861 75,338 76,845
Hp A 52,049 62,955 63,585 64,220 64,863

B A X H 337,627 358,360 376,468 394,997 417,833
R 6,210 6,307 6,546 6,09 7,128
NEyEgid 181,262 183,270 194,047 201,844 211,289
A= RERE 102,722 103,087 109,521 119,327 131,729
ERIE b 292,463 299,950 306,798 315,722 326,142
ERZN & auns 2,491 1,338 1,338 1,338 1,338

F3E BHR 294,954 301,288 308,136 317,060 327,480

P St 42,235 43,352 44,337 45,621 47,121

2 F38 252,719 257,936 263,799 271,439 280,360

B EAS S5 237,841 243,021 248,021 254,749 262,705
EPS fT ) 0.75 0.74 0.73 0.75 0.77
BVPS 1% ) 8.18 8.36 8.91 9.48 10.07
ROAE 9.50% 8.94% 8.42% 8.13% 7.90%
ROAA 0.75% 0.70% 0.66% 0.63% 0.60%
BIREE. A , XA ZF SRR IREE

RS R RETRARETE
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