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ZHESHANG SECURITIES

——BREEUT 2024 4R S P
BHEE

a
a

BERAT 2024A AR EEIE, FFREFAE, 2025 FF PPk,
&7

RHEAT 2024 FIBAAEARLIE K 12%, FEEEEE; TRERTE
0.5%, M@k 24Q1-3 IKF 24pc. 2024 FARITEE 095%, IRk 24Q3 K=
Ibp, K& B 2% 412%, 3Rk 24Q3 K T4 20pc.

& £3F T HH

BEARAT 2024 SF)AEEAER K 12%, AEEEEE;, TIE )R TR
0.5%, [&t@4% 24Q1-3 XF 2.4pc. MIEFHEE KA, BFEH RIS 4 3h HAwdE
B3k A, MR EAET ELERRE, LB APERAE.

14T 24Q4 £F54 82 (AU Z) KL THE 3bp £ 1.94%, & EMHEFT
Hd., T E2RETFTARRARZTRE, OFZHIKA IR T 16bp £ 3.33%,
FERZ IPR G L. GEEBELFFLEMRAEZF E, THRKAERRLTH
20bp £ 3.70%; @ 7 sk mAE IR E 14bp £ 1.40%, 1535 FHKE S a8
R WHARTAT, wHLGEAE. Bl L AFARIKL TR 14bp. 17bp.
BREAR, ZETHAE. RREEZNBAEYH, FiABATUNAERHES. #
WkIE: OETREFHNES. BAT24A KME OCIF A 1911270, & 24AH
oAk 8. BAH) 35%. 6%. @ TR ABERT T IA T etk it 7.
FERERRE

2024 SFRBATEIRT FF R R AAME., OF BT EA, BITBARTRE, X
OB HFEIRH A +1bp. -1bp. -3bp £ 0.95%. 1.29%. 1.33%; @4 mis+rk
A, AT 24A FATH AR R A RE 1.05%, Rl t@sst 2bp.

Hd, PARRA RS RE, RENFERE, foal HAFRF—K, OxFn
KA, 24Q4 FERRARE 048%, FIILTH 9bp; QFERA, 24Q4 REE
FERBARE 1.71%, Bki@Est 320p. KEF, 3§ EFHRNEE AR
K, AoATAA HARFF—B, AEAATRA, H TR KIER I L+200p £
3.12%, MHIFIRLEFT 1bp.

BBAR, BARKERERALRFFDR. O, MERRATE, 25 %
EH T LA RS E IR H, 2404 KT R R FE 24Q2 R T4 18bp, A LR
B EN _EHA 60bp; @QREs%, RITRERREHNFZFLEIEMAL, MEHY
KB A, BATERE R RIE R ARSI,

LB LP s €

FBAT 24 LT b IR 35%, AR E 2025 4F 3 A 25 BKEE, 4847 2024 F 49K E:
£ 444%, B, BATE—KRBAHA TSR], 2025 FF 5L tb ) 35%, R
2024 FAHFKPHF, St L 2026 49 1~2 A. >EHFERI;, BTRT
HRRARIRE, A ERASTFRPAF 2GR A.

B AR B A

TR 4BE4RAT 2025-2027 SFY)aHEF)iE R LT K 1.00%/3.92%/5.31%, *t 5 BPS
45.18/49.13/53.33 7. AT A PB 1.00/0.92/0.85 1%, #-F 2025 4 B A74&1E 1.15x
PB, %A B AR 52.00 T/, IUAZIE] 15%, HHF “EN PR

RERT: ENEZFHFRE, TRRXBERE.

JESFF AR | 8] BT | R H14RAT 1T

R4 B . 2025403 A 250

EFRE: EANGF)

S RRE
PkES 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

OHMTIF: REEF
PAIER T S1230522080005
15014264583
chenjianyu@stocke.com.cn

AR
AN ¥ 45.09
BTIE(H 7 L) 1,137,162.84
BB 7 IR 25,219.85
REASE
FBRABAT LIRSS
56%
42%
29%
16%
o /L{J'M/v\"_,-/‘
-11%

BT TS

1 SR BB Kk )
2025.01.14

2 (BABhEEELE) 2024.10.30
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Q Hﬁ ﬁ iiE % B ARAT(600036)2 3] 5.3F

ZHESHANG SECURITIES

W 5%

(87 L) 2024A 2025E 2026E 2027E
ERITI N 337,488 334,781 345,616 360,699
(+-) (%) -0.48% -0.80% 3.24% 4.36%
JaEE 4 A 148,391 149,877 155,757 164,021
(+-) (%) 1.22% 1.00% 3.92% 5.31%
B IFEF (L) 41.46 45.18 49.13 53.33
P/B 1.09 1.00 0.92 0.85

Tk kR AE A%, wind, HFEIESR T
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A 1 BEHRAT 2024 4R Sk

ZHESHANG SECURITIES

FBEARAT(600036)2 3] &3

I $i5: BH A 23A 24Q1-3 24A  RibEL AR ELN 23Q4 24Q1 24Q2 24Q3 24Q4 QoQ
#)# 484 ROE (Sf4b) 16.22% 15.38% 14.49% -0.9pc  -173bp 11.5% 13.9% 12.4% 13.6% 10.6%  -3.0pc
ROA (%4k) 1.39% 1.33% 1.28% -5bp -11bp 1.21% 1.35% 1.27% 1.32% 118%  -14bp
PETS Eb] 218,087 170,431 219,471 0.6% 43,007 59,455 57,122 53,854 49,040  -8.9%
[ He 3 i -2.1% 2.7% 0.6% 3.3pc 2.7pc 0.9% -6.1% -2.8% 1.6% 140% 12.4pc
&% A1 146,602 113,184 148,391 1.2% 32,712 38,077 36,666 38,441 35207  -8.4%
[ He 3 i 6.2% -0.6% 1.2% 18pc  -5.0pc 5.2% -2.0% -0.7% 0.8% 76%  6.8pc
EPS ( k4-4¢) 5.63 4.41 5.66 0.5% 1.30 151 1.45 152 140  -8.4%
BVPS (k1) 36.71 39.73 41.46 43%  12.9% 36.71 38.40 38.06 39.73 4146 43%
ST TSN 339,123 252,709 337,488 -0.5% 78,844 86,417 86,528 79,764 84,779  6.3%
EEX £ -1.6% -2.9% -0.5% 2.4pc 1.2pc -1.4% -4.7% -1.5% -2.5% 7.5% 10.0pc

F) AN 214,669 157,298 211,277 -1.6% 52,383 52,000 52,449 52,849 53979  2.1%
AERKF (BRMEAEY, E1) 10,045,763 10,850,500 10,946,715 0.9% 9.0% 10,251,245 10,668,299 10,907,763 10,975,440 11,235359  2.4%
B8 E (BHEHIR) 2.15% 1.99% 1.98% -1bp -17bp 2.04% 2.02% 1.99% 1.97% 1.94% -3bp
BEE (AR E) 2.14% 1.93% 1.93% Obp -21bp 2.04% 1.95% 1.92% 1.93% 1.92% Obp
AR FKBRE (PR E) 3.74% 3.46% 3.42% -4bp -32bp 3.68% 3.53% 3.44% 3.41% 330%  -11bp
A& R TARAE (R iz) 1.74% 1.66% 1.62% -4bp -12bp 1.78% 1.72% 1.65% 1.62% 150%  -12bp

2 A) BN 124,454 95,411 126,211 1.4% 26,461 34,417 34,079 26,915 30,800  14.4%
F 4 F AR 84,108 55,702 72,094 -14.3% 17,081 20,204 18,124 17,374 16,392 -5.7%
ENUE BN TN 40,346 39,709 54,117 34.1% 9,380 14,213 15,955 9,541 14,408 51.0%
P HEERE 111,786 74,747 107,616 -3.7% 33,470 24,502 26,936 23,309 32,869  41.0%
ARAENA I 32.96% 29.58% 31.89% 23pc  -llpc 42.45% 28.35% 31.13% 29.22% 38.77%  9.5pc
= HALR & 41,469 36,357 40,819 -1.6% 1,574 14,267 12,669 9,421 4,462 -52.6%
A ARALR K 46,635 36,270 43,608 -6.5% 5,169 13,271 12,162 10,837 7,338 -32.3%
15 R A 0.74% 0.73% 0.65% -8bp -9bp 0.32% 0.80% 0.72% 0.64% 0.43%  -21bp
RHER 28,612 20,035 29,093 1.7% 8,397 6,746 7,516 5,773 9,058  56.9%
A RALE 16.20% 14.94% 16.28% 1.3pc 0.1pc 20.27% 14.93% 16.91% 12.99% 20.32%  7.3pc
W S I 11,028,483 11,654,763 12,152,036 43%  102% 11,028,483 11,520,226 11,574,783 11,654,763 12,152,036  4.3%
EEKERE 10,420,151 11,051,801 11,418917 3.3% 9.6% 10,420,151 10,916,446 10,899,079 11,051,801 11,418,917  3.3%
B 6,508,865 6,758,751 6,888,315 1.9% 5.8% 6,508,865 6,815,827 6,747,804 6,758,751 6,888315  1.9%
PN 3,070,982 3,184,918 3,243,690 1.8% 5.6% 3,070,982 3,315,579 3,206,650 3,184,918 3,243,690  1.8%

AN A3 3,437,883 3,573,833 3,644,625 2.0% 6.0% 3,437,883 3,500,248 3,541,154 3,573,833 3,644,625  2.0%
Rk = 560,709 816,758 900,515| 10.3%  60.6% 560,709 611,103 800,711 816,758 900,515 10.3%

A BRI A 3193920 3,348,908 3,673,040 9.7%  15.0% 3,193,920 3,200,862 3,330,274 3,348,908 3673040  9.7%
AR FRAT 682,802 629,471 574,065 -88%  -15.9% 682,802 813,340 599,520 629,471 574,065 -8.8%
% 0k 9,942,754 10,495,128 10,918,561 4.0% 9.8% 9,942,754 10,394,735 10,457,758 10,495,128 10,918,561  4.0%
A& R R | 9,601,392 10,111,547 10,528,835 4.1% 9.7% 9,601,392 10,008,297 10,027,420 10,111,547 10,528,835  4.1%
A 8155438 8,732,681 9,096,587 42%  115% 8,155,438 8,440,100 8,662,886 8,732,681 9,096,587  4.2%
4k iE 2,644,685 2471736 2,772,365 12.2% 4.8% 2,644,685 2,682,219 2,471,736 2,772,365 12.2%
NAGE W 1,829,612 1,781,079 1,980,251  11.2% 8.2% 1,829,612 1,819,467 1,781,079 1,980,251 112%

4 % 2015837 2414647 2,291,188 51%  13.7% 2,015,837 2,175,946 2,414,647 2,291,188  -5.1%
AAE 1,665,304 2,065218 2,052,783 -0.6%  23.3% 1,665,304 1,985,254 2,065,218 2,052,783  -0.6%

Bl b # 4% 890,755 880,142 1,019,393| 158%  14.4% 890,755 1,002,367 862,811 880,142 1,019,393  15.8%
AT A 176,578 236,214 222,921 5.6%  26.2% 176,578 311,560 276,327 236,214 222921  -5.6%
) FATHE IR 378,621 262,510 189,934| -27.6%  -49.8% 378,621 254,270 225,396 262,510 189,934 -27.6%
e 1,076,370 1,152,527 1,226,014 6.4%  13.9% 1,076,370 1,118,965 1,110,213 1,152,527 1,226,014  6.4%
B A 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
KERE RRRR 61,579 63,557 65,610 3.2% 6.5% 61,579 62,630 63,427 63,557 65610  3.2%
RRE 0.95% 0.94% 0.95% 1bp 1bp 0.95% 0.92% 0.94% 0.94% 0.95% 1bp
FERK 71,328 88,131 89,080 11%  24.9% 71,328 78,017 83,337 88,131 89,080  1.1%
*ir g 1.10% 1.30% 1.29% -1bp 20bp 1.10% 1.14% 1.24% 1.30% 1.29% -1bp
R 81,983 91,950 91,875 01%  121% 81,983 89,300 95,577 91,950 91875  -0.1%
R UES 1.26% 1.36% 1.33% -3bp 7hp 1.26% 1.31% 1.42% 1.36% 1.33% -3bp
FRA KM 51,497 40,838 57,185  40.0%  11.0% 12,676 12,612 13,809 14,417 16,347  13.4%
RRARF 0.85% 0.84% 0.88% 4bp 3bp 0.79% 0.78% 0.81% 0.85% 097%  1lbp
B 4 B 47,922 38,860 53,154| 36.8%  10.9% 12,891 11,561 13,012 14,287 14294  0.1%
AT 5 82.62% 84.14% 86.32% 2.2pc 3.7pc 83.45% 75.10% 83.10% 90.10% 89.96%  -0.1pc
HH0+1R B A 74.4% na 75.7% na 1.3pc 74.4% na 78.4% na 75.7% nal
RERLE 437.7% 432.2% 412.0%| -20.2pc  -25.7pc 437.7% 436.8% 434.4% 432.2% 412.0% -20.2pc
A 4.14% 4.06% 3.92% -14bp -22bp 4.14% 4.01% 4.08% 4.06% 3.92%  -14bp
FAER o —BEAAARE 13.73% 14.73% 14.86% 13bp 113bp 13.73% 14.07% 13.86% 14.73% 14.86%  13bp
—BFAARE 16.01% 16.99% 17.48% 49bp 147bp 16.01% 16.30% 16.09% 16.99% 17.48%  49bp
FAEALRE 17.88% 18.67% 19.05% 38bp 117bp 17.88% 18.20% 17.95% 18.67% 19.05% 38bp

FAL R NE N, HFIERATAT. E 1 vh 22A 4], 22Q4 2FA LR = FHRGAMHPRTY, 224 £ &F = FHAFH 22Q1. 22Q2.
22Q3. 22Q4 P A BT A, A1 QoQ 4§ 22Q4 IRk 22Q3 #8AFE AL .
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AR BREATAE

FBEARAT(600036)2 3] &3

R~ AR A1) &
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B AR R AT 574,065 916,936 962,783 1,010,922 A F| Bl 211,277 216,688 225222 237,891
) Ak = 900,515 954,546 1,011,819 1,072,528 #F 4 %A 72,094 72,094 72,094 72,094
R L 6,888,315 7,301,614 7,739,711 8,204,093 HfbiE Elon 54,117 45,999 48,299 50,714
R A (266,347)  (261,977)  (265,630)  (267,869) FILILA 337,488 334,781 345,616 360,699
B # R 6,632,548 7,039,637 7,474,081 7,936,225 HLAAIMHe (2,950) (2,956) (3,030) (3,173)
EAIT 3,673,040 4,059,596 4,203,750 4,349,741 L 4HREEE (107,616)  (106,753)  (110,208)  (115,017)
HAe = 371,868 497,469 523,615 551,114 b shgon (367) 0 0 0
¥ = At 12,152,036 13,468,183 14,176,047 14,920,529 k4848 219,471 218,045 225,124 234,937
) Ak 1 1,209,327 1,281,887 1,345,981 1,413,280 /=R fatik (40,819) (37,603) (37,603) (37,468)
A 9,096,587 10,188,177 10,697,586 11,232,466 #LaT#]i8 178,652 180,441 187,520 197,469
FLAS AR A 222,921 236,296 248,111 260,517 Fig#L (29,093) (29,384) (30,537) (32,157)
HoAe fi & 389,726 433312 454,978 477,727 B F)B 149,559 151,057 156,983 165,312
# ot 10,918,561 12,139,673 12,746,656 13,383,989 Y2 B8/ 3) 448 148,391 149,877 155,757 164,021
R ARSI 1,233,475 1,328,511 1,429,390 1,536,540 ;}gfjgl’*\a%ﬁ&&ﬁ 142,810 144,296 150,176 158,440
FEMHIE FEEMHIE
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
DI £ 83 KERE
FIEN S N £ -1.58% 256% 3.94% 5620 TRRHAR 65,610 67,901 70,459 73,928
Fup st 14.28% 0.00% 0.00% 0.00% TR RHA & B I 0.88% 0.70% 0.50% 0.50%
A &A BN R 1.41% -6.43% 1.95% 201% FRAHE 0.95% 0.93% 0.91% 0.90%
AR A% 0.63%  -0.65% 3.25% 436% REBEF 412% 386% 317% 362%
)3 B o 8] A A i 3.92% 3.59% 3.43% 3.27%
% 1.22% 1.00% 3.92% 5319 T
B AR S A
ROAE 14.49% 13.21% 12.63% 12.26% R4 75.72% 71.67% 72.35% 73.04%
ROAA 1.28% 1.17% 1.13% 1.13% RH/EK 56.68% 54.21% 54.60% 54.99%
RORWA 2.20% 1.99% 1.86% 1.86% }iiﬁi CHPIAHEF A2 930 S 9320%
£ &R 3.42% 3.28% 3.21% 321% #BIEHF ()
A8 % 1.62% 1.59% 1.58% 1.58% EPS 5.66 5.72 5.95 6.28
A £ 1.80% 1.69% 1.63% 1.63% BVPS 41.46 45.18 49.13 53.33
& E 1.93% 1.81% 1.75% 1.75%  BFRRAEA 2.00 2.00 2.08 2.20
PRAHN G 31.89% 31.89% 31.89% 31.89% f&{a$e4F
FARA P/E 7.96 7.88 7.57 7.18
FTARFRE 19.05% 17.40% 17.77% 18.13% P/B 1.09 1.00 0.92 0.85
B — R ATRE 17.48% 15.88% 16.26% 16.63% P/PPOP 5.18 522 5.05 4.34
FURe AR 7 3 56.66% 60.70% 60.70% 60.70% SR EILH % 4.44% 4.44% 4.62% 4.88%
PG AT F 35.32% 35.01% 35.01% 35.01%
AR NE) s, ATRAERFTR T
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ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R FRK:

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI R T

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EERIR T RAVAA T ) T Tk, A2 BIEA A [ 8] AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEAX R BRARE VR A 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT RE 69 F I M A ATEAT A 8931
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR S 5 AR S P A E R R — TR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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