IEFARARAE | oa] BRI
2025 % 02 A 06 H

|g

HM4R4T (600926.SH ) BART ()
IR & K ARAT el
LA 14.58 T
2025 %2 A 5 B, RMBATIE 2024 F W iR, K2R EHRAFREM®T,
FUAEAB @A, AR EHE, R BRI, R SR
BEEA (BHK) 6050
0 AMARATIR G IE 4 Z3E k. 24 FoF0 3] FIE WP AR 9.6%, IR e Lwadik(EsKr) 5546
REA, FFEEWGHRKEI] 30.4%. 2SR 18.1%, KT STM (HiL) 88.2
MERRBA TR, 2RERS S FRERIE KA Tkt Bsgae 700 1) 509
KA, BT LH RS R EFRAE S, ANFT 25 Fhsins o0 0 (MO e
Yk 4 PR FFAT L AT S M, KR ARE 93.4%
0 BREWY, HRER. 2024 FHK. HHFIREES A A 16.2%. 21.7%,  EEMAE A0 THFRFRAA RA
4 51%: 24Q3 A= H 0.2pct. 5.5pct. AREIGEMPR §TATk, Foaksn  ERREHRLY Lo
3 bR, LA A e G R, had e RKkE BT
TR, NEABRGRKTHRITAT 24 FEX AR OHERE, HEIMEE o - o o
BRE, REMSAM. LHARGRITRARLS, FEWPEMLLSA . Lonn 5 15
SEANGHRE R T —F LI, Fast &I 1 -1 28
O REBERERTLRE. 2024 F R, N3 RREE 0.76 %, 3Kk 24Q3 H-F, (%) BUMARAT PE300

(29 EHHARIATS ~ MK, 2024 FFIRAT £ 5 54145%, L 24Q3 B O
L8pct, 4i7] EAATE —F. KR ERBATM GBS, BRITBEFER 0
Mst Rl E ., RN RS RE—F @RRMBAT S FF PG L 20
R8s, B —7 @ RAMN AT RIS AR MR A, o
O BFAB: ANBATRARZ A, AABIE, FFRERS, RARET 20
AR, Weskbig g SR, Tt 2025 FAuk RIS IEE, EH,

I AARRAIALIN AT, SPRRA R, RASMB— TR, oA

Jun/24

Tt 23 485

Sep/24
SR IES

Jan/25

BAMBATH K IANE., B AT K ATH) 150 12T T4 B 460540, B AT

8] BN SR T HAT R IR, METHRE SRR, A3 T—F 5503
FoA, Ak b 5def, RIFRABAIGE A A kiR, B TR SHMKBRAT,
B RIMERTT, g4 “RAIRR FA.

0 Rt F: SFRIREATY, K2R ESNLTY.

AR E

W 424 5 45 1E

LA 2022 2023 2024E 2025E 2026E
Bl BN (T T ) 32932 35016 38389 41577 45804

B rbig K 12.2% 6.3% 9.6% 8.3% 10.2%
2 Ak F)E (F 7 ) 12993 16287 19199 22082 25060

Bl ik 22.8% 25.3% 17.9% 15.0% 13.5%
a4 A8 (F 7 L) 11679 14383 16986 19538 22298

B rbig K 26.1% 23.2% 18.1% 15.0% 14.1%
FME (L) 1.83 2.31 2.75 3.18 3.64
PE 8.0 6.3 5.3 4.6 4.0
PB 1.1 0.9 0.8 0.7 0.6

FA R R NG HIE. BREIEA

1. (AL 4RAT (600926 ) — o A HE,

K HF#KY 2025-01-25

2. {HLIN4RAT (600926 ) — & £ 474,

W EEHLTY 2024-10-22

3. {ARM4RAT (600926 ) —1Z R ZH
“HF T, LB TY

2024-04-21

EX % & S1090524100006

wangxianshuang@cmschina.com.
cn

LEFR  S1090524110001
wenxueyang@cmschina.com.cn
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B 11: AAREFAL ROE (90) cooiiiiiiieicieeeee st 9
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CMS @ 125iE%

o5 EATRE

A 1. FUMARAT 2024 S5 B LSRR (F 7 /%)

RitR iz
ESIT ON
ISR b

REFR LR

ETTON
V3B A1
TERE
RRAFHE
KEREE
B
Gk £

Hak) & RAR

FH R wind.

2023Q1~3 2023A

6.3%

2023Q3 2023Q4

10.4%

2023Q1~3 2023A

2023Q1~3 2023A

12.6%
2023Q3 202304

51,186
21,869
48,279

33,040
2023Q1~3 2023A

WBREIES; E:

2024Q1 2024H1
5.4%

21.1% 20.1%

2024Q1 2024Q2

3.5%

7.3%

2024Q1 2024H1

551.23 545.17
4.20 4.14
2024Q1 2024H1

13.8%
16.1%
13.0% 13.2%
13.7%
202401 2024Q2
75,974 67,508
30,553
70,524 55,331
68,422 37,971
2024Q1 2024H1

61.9% 62.1%

2024Q1~3 2024A

2024Q3 2024Q4

15.1%

2024Q1~3 2024A

2024Q1~3 2024A

15.9% 16.2%

16.3%

2024Q3 2024Q4

2024Q1~3 2024A
45.1% 44.4%

WA IGiR A 1 2R

Bl s & 4k
3.3%
-5.1%

Rl bR A0
20.0%
3.7%

Rl bR A0
0.00
-19.97
-0.13

Fl &1k
0.8%
1.2%
0.3%
9.1%

IRk % 3

61,842
18,498
62,251

70,461
R b R A%

0.5%

4.0%

R
5.7%
-0.56%
R EAL
29.5%
0.6%
R EAL
0.00
-1.80
0.00
b7 98214
2.0%
0.2%
2.2%
5.5%
L2

43,624
5,463
43,172

62,631
T4

-0.7%

2.0%

Bk B R T 69 E2ILA
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A 1: BRRAF IgE

25.00%
19.97%
20.00% 18.36%
16.47%
£ 7395 16:31% o
15.00%
10.00%
5.00%
0.00%
N 20 N N 20 N N 2 N N 20
q:\Qs O'-\/ q,Qq:\V” (f}o fﬂg\ O\/ r&r{}?‘ ({,bo ({})Qs d\z ,)/Qr{'bv q,b‘ q,s‘z\ d\z q/@/b?‘
DY (9'11‘ P P ¥ P P (&fib P P @‘1«"
FARIR: wind, FBHIER
B 2: AE4F)EE LR
35.00%
31.39% 31.67% 31.82%
29.77%
30.00% 28.11%
26.29% 26.06%
25.00% 23.07% 23.15%
21.11%
20.06%
20.00% 18.63% 18.07%
15.00%
10.00%
5.00%
0.00%
S P N & X F SR F SR P
N N v 9% W N % 05 05 N 3 D N N v
@ o N N 9 e} N & G e N Qb % e N
DA v P ¥ Vv DY &P v DY Dy v
o5 + v v
KRB wind, BRHIEA

BF IR AT EZHLA 4
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B 3: EXSFIkik

25.00%
20.07% 19719
20.00% ° 18.93% 156405 19-14%
17.55%
16.25% 16.42%
14.50% 14.73%
15.00% 3.79% ? 13.91% 13.79%
13.04% 12.72%
10.00%
5.00%
0.00%
N\ ol \of N N D v~ N N 2o ol N N o -
Q’ig\ \0"\/ f19q:\ 0'{'1'0 Q,,@?‘ ,Lo'-‘/ ‘19& 0'{'50 Q"“'b‘z\ 'bo\/ W?r{'b Q'I'D‘O 6"&2\ vO/ ‘lz&b‘
LR P v P LR fv LR
FHR: wind., RBEFIEA
A 4: HHEHRF LIk
25.00%
22.53%
21.69% 21.35%
20.26%
20000 19-30% 19.31% 19.02%
16.96%
15.88% 16.05% L1647% 15910 16.16%
14.94%
15.00%
10.00%
5.00%
0.00%
‘z:\ N 0’_\ \z:\ D rly“ O’_\ \2\’\ D ,.bv O"\ ‘2‘\ i) by,
N Vi 5 91 N g of o N v X tx Vi
v S % Q O N & & e N Q Qp 3 &
LA S G O A L G S A

FAHR IR wind. FBHIEA

WAF AR AR E2 B 5
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25.00%
01 56% 21.74%
20.00%
16.20% 16.14% 16.22%
b 16.14% 15.45% 0
14.49%
15.00%
10.5
10.00%
5.00%
0.00%
N 20 \e N N 1o v~ N N 20 et N N 20 e
Q’ig\ \0"\/ f19q:\ 0'{'1'0 Q"‘(}b ,Lo'-‘/ ‘19& 0'{'50 Q,{;S?‘ 'bo\/ W?r{'b Q'I'D‘O 6"&2\ vO/ ‘lz&b‘
D D LA oY
S + v v
FHR: wind., RBEFIEA
B 6: FLBNEEEHRF LR
35.00%
0,
. 30.38%
30.00%
25.00%

20.00%
° 17.41% 16.91% 16.78%

15.73%
15.00%
10.39%

10.00%

5.00%

0.00%

-5.00%
2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

FAHR IR wind. FBHIEA

WAF AR AR E2 B 6
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B 7: BEFFELEEHF IGR

45.00% 42.70%

40.00%

34.47%

35.00% N 390, 31.96% 32.19%

30.00% 28.11%

2.47% 25.47%

25.00%
21.11%

18.97%
20.00%

5.10% 15:65%
15.00%
10.00%

5.00%

0.00%
2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

FHR: wind., RBEFIEA

A8 XREHEE (%)

1.20

0.98
1.00

0.76 0.76 0.76 0.76 0.76 0.76 0.76
@ ® ® ® ® ® ®

0.80

0.60

0.40

0.20

FAHR IR wind. FBHIEA

BF IR AT EZHLA 7
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B9 REEZF (%)

590.00 580.09 581.60 583.67

580.00
568.68 571.07 569,52
570.00
560.00
545.17

550.00 543.25 541 45
540.00

53043
530.00
520.00
510.00

500.00

FHR: wind., RBEFIEA

A 10: &AL (%)

6.00

5.18

5.05

5.00

4.00

3.00

2.00

1.00

2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

FAHR IR wind. FBHIEA

WAF AR AR E2 B 8
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A 11: AeiF4L ROE (%)

22.00

19.96

20.00

18.00

16.00

14.00

12.00
10.00
8.00

6.00
E R
N N Q 5>
DA S g
&g

FHR: wind., RBEFIEA

WAF AR AR E2 B 9
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o5 EATRE

B METME (45 FAAL)

2022A 2023A 2024E 2025E  2026E 2022A 2023A 2024E 2025E 2026E

MWAERAE () FHEE

PIE 8.0 6.3 5.3 4.6 4.0  HALEMEA 22,857 23,433 25,277 27,230 30,309
P/B 1.08 0.93 0.81 0.71 0.62 F 8N 55,025 60,313 63,016 67,269 72,462
P/PPOP 3.78 3.55 3.24 2.99 2.66 )8 E 32,168 36,880 37,740 40,039 42,152
H BRI HT HF 5 RON 4,674 4,043 3,800 4,104 4,432
EPS 1.70 2.19 2.75 3.18 3.64 A HAnIE LGN 5,401 7,540 9,312 10,243 11,063
BVPS 13.49 1555 18.02 20.63 2361  BLEA 32,932 35,016 38,389 41,577 45,804
PPOPPS 3.85 4.11 4.50 4.88 548 Bl ik 19,938 18,729 19,190 19,495 20,744
DPS 0.40 0.52 0.65 0.75 0.86 ol B A 320 362 384 412 449
M B F AT E 23.57% 23.70% 23.70% 23.70% 23.70% P ik 9,760 10,293 11,325 12,224 12,825
&S 2.74% 357% 4.47% 517% 5.92% & LA 12,993 16,287 19,199 22,082 25,060
WHHEA % RTINS PN 9 -5 -5 5 5
R % 19.31% 14.94% 16.20% 15.00% 13.00% 3K &#7#)i9 22,858 24,351 26,671 28,932 32,521
ik 14.77% 12.84% 21.00% 15.00% 12.00% = &4 % 9,855 8,069 7,477 6,856 7,466
PN g 15.99% 13.83% 14.21% 13.25% 10.38%  #|id %5 13,003 16,282 19,194 22,077 25,054
AR 16.50% 14.16% 13.85% 12.62%  9.65%  Frig#t 1,323 1,898 2,207 2,539 2,756
T RIOKE 4.96% 4.60%  4.26% 4.00% 3.85% &3 11,679 14,383 16,986 19,538 22,298
SECER N Yt 3.66% 3.49% 3.20% 3.00%  2.90% )34 11,679 14,383 16,986 19,538 22,298
3 5 AT 8 % 2.26% 2.19% 2.00% 1.95% 1.86% # =Kk

B33t & R AT R 2.32% 2.31% 2.07% 1.94% 1.84% RHKLH 702,203 807,096 937,845 1,078,522 1,218,730
% 8 £ (NIM)-) B A8 1.52% 1.36% 1.28% 1.22% 1.21% R HORAL A 30,630 34,300 37,851 41,463 45,959
) £ (NIS)- JE44 1.34% 1.19% 1.13% 1.06% 1.06% FHEH 672,635 773,942 899,994 1,037,059 1,172,771
B NGk 29.53% -13.50% -6.00% 8.00% 8.00% & FEHK 745,046 871,005 1,019,076 1,141,365 1,232,674
EEI BN SN2 30.59% 33.08% 34.16% 34.51% 33.83%  HikEAT 102,145 113,744 102,444 117,811 131,948
FRAMN T 29.64% 29.40% 29.50% 29.40% 28.00%  F] ik = 66,289 47,278 41,132 41,132 42,366
PSRN 1.88% 1.13% 0.71% 0.68% 0.65%  HAL¥% = 204,225 250,669 190,163 214,024 234,949
5 5 T AFALE 10.18% 11.66% 11.50% 11.50% 11.00% 4 &% = 1,615,683 1,839,123 2,100,498 2,378,830 2,625,718
DY it o FEA 1,616,538 1,841,331 2,136,663 2,404,769 2,639,882
A BN 8.7%  2.5% 7.9%  7.7% 11.3% A 937,898 1,058,308 1,280,553 1,472,635 1,649,352
HF RN 29.5% -13.5%  -6.0%  8.0% 8.0% @) RATH R 59,409 105,091 116,016 116,016 116,016
A p A 8% 145% 39.6% 23.5% 10.0% 8.0% Rl fifk 229,961 266,342 261,015 271,455 279,599
LR ON 122%  6.3% 9.6%  83% 10.2%  KATIEA 266,017 275,035 283,286 325,779 351,842
Bk F 6.2% -6.1% 2.5% 1.6% 6.4% it.4 itk 1,493,285 1,704,775 1,940,869 2,185,885 2,396,808
KA A A 8.4%  6.5% 95%  85% 12.4%  fifkée-it 1,517,965 1,730,038 2,000,896 2,253,490 2,470,936
F)iE AR 22.7% 25.2%  17.9% 15.0% 13.5% M AR H LT 98,573 111,293 135,767 151,279 168,946
A 26.1% 232% 18.1% 15.0% 14.1% AR KK 1,006,444 1,151,801 1,338,392 1,539,151 1,739,241
V3 # A i 26.1% 232% 18.1% 15.0% 14.1% KFEKE
BRI H 15 B R & 1.53% 1.07% 0.86% 0.68% 0.65%
ROAA 0.78% 0.83% 0.85% 0.86% 0.88% R RH%%E 0.77% 0.76% 0.75% 0.74% 0.72%
ROAE 14.09% 15.57% 16.38% 16.45% 16.47% T~ R&4 K% 0.26% 0.45% 0.60% 0.45% 0.35%
RORWA 1.25% 1.33% 1.36% 1.36% 1.36% H&BELZ%E 565% 561% 537% 517% 520%
AR BRI 4.36% 4.25% 4.04% 3.84% 3.77%
KAFRE 12.89% 12.51% 12.70% 12.96% 13.40% Kbt
— BRI RS 9.77% 9.64% 10.19% 10.75% 11.42% AR 74.87% 76.26% 73.24%  73.24% 73.89%
s — BRI RE 8.08% 8.16%  8.04% 8.00% 8.09% WiK/EK~ 43.44% 43.83% 43.89%  44.85% 46.17%
R A AR % 3¢ 62.26% 62.55% 62.64% 64.00% 65.88% @ #&FEKZIEKS 46.09% 47.30% 47.69%  47.46% 46.69%
ALAFH 16.40  16.54 1574 1590 1563  RBEkFFIEKS 4.10% 2.57% 1.93% 1.71% 1.60%
FHR B wind., BHIEA

b QLR e D b ] 10
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HT IR AR

R ARG AR T — AR AT IR, S d O, RIS T AT RA BRI, AT B4 (£
ARG 5. IERL, AREAFRAS KR b o) BAIE S5 4R A8 £

B

3o P AL AR AR AR RSN R, A TR KA BB 6-12 A MAE B (SATILAREC) ABRE 4%
TR AR T AILF. EF . AT AR 300 45500 RO A T e A RN O £ B TR
& 500 #5 8 A K. BARAT T

PR EVFE

BRI TR 3] Bkt AR A 45 5K 20%0A 1
¥ TR E) AN K 1S AR AR B 45 4K 5-20%Z 14]
bk TR E) IR R Bt E AR R AR AT 5% 18]
W TR E) R A ILES T AESEH 5% b

SR

Wi ATIRAAT GR, T IS SR 1
bk AT ABIE, T 45 HORR A 15
S TR A@IER, FURT LIS T AR 185

TE£FY

AIRE QB HIEABMDA TG (AT RAR “AnE)” ) %, ANE) LA b EE S AF T AL T 510 L 5 HA5.
ARIRE IR T AR IRAF 0012 8, A2 R 8) 3P iX 843 869 A M A B TARAEATIRAE, RIRE PT L4 89 o 2 T & FFB
K, RNRMBRIRTRFESTERBEAERRE. REF OGN AT RAEALS, FH MR T EIEAF L BN, &
FATHERT, ABE P 8915 8 RAFEE 6 & LI A BRIHEAT AR H 13, PRk A SN LR b SR 8 FAES),
R 8) B H e T AATAL R AARAE B R BT 5| B A AEAT B S B AR R R AEAT AR, A 8] KRR T B2 A 4R
2o BT AR B 09 8] BT KATHIAE Ak T AT R B, 3B 7T A A 33 0 8] RAE R A BRITBAL T ARAT L SRS, BF L S F
& B KN E) 5T B A AR 7T AL RS vh AR B AL 69 A 55 4 R .
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