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2024 5T RARATHAR L1104 22.8%, 3R 2023 5 K& E R A 6.8pc.

b A

TIRARAT 24A BIF H48.2%. VA5 A1IE R Fb+6.2%, %2 24Q1~3 3&F 0.7pc.
T 0.8pc. 24Q4 R A REINILFF-F T 0.76%; K&E & F I k-15pc £ 389%.
gt Ak

TIRARAT 24A BULF) Hb+8.2%. VAFE 4 FIE R H+6.2%, A48 2024 5T =5 %
+0.7pc. -0.8pc. BAILR AR, T RFATLERLE A, HEEKE.
24Q4 &2 (AR 42, TR R A Shp £ 1.86%.

BEAK, TRABATSKAZRF ALK, T 2F B HAFAMER
.. 24Q4 A FV-OCI K P ¥ 2 & 24A A IE BN 89 99%, A 2 T 3L &R,
S N ALy

24Q4 T EARAT B £ IR L 24Q3 @ FF Sbp £ 1.86%. & E@HEI, 55T A%
RARBEWGERFER TR Z kA E A, RN 24Q4 TRABATH I
. QR AF I 24Q3 4] T4 4bp. 8bp £ 3.87%. 1.97%.

BBRK, THABATEZNKPH2RIFHEME, 2228 THRATERENFS
Bk, R ET AR R AR TATED.

KERERRE

24Q4 R T RBAT IR E . RIERRH B FF. -5bp £ 0.76%. 1.03%, AER
RATE TTM A R FEIR-13bp £ 1.84%, KR EEXRBE, 2F2XEREFK
FIREREN. 24Q4 AEAERH TR FE 2402 K+1bp £ 1.68%, RERKRRE
LR 2020 FR 6 EATSH.

LT3R

TIRARAT 2024 SF 4k 22.8%, #2023 SR K@ R A 6.8pc, A E 2025 4
4898, 3trE) 2024 SFRLEE 3.85%, ANKT TIRAIATEREFRE.

Z PP 5 AE1A

it 2025-2027 SFFkARAT VIS ANE R LB K 6.61%/6.81%/6.77%, T BPS
34.99/38.65/42.55 /L. A ZE 2025 F 4 A 9 BdE, NI 2025-2027 £ PB
0.67/0.60/0.55 4%, B AR 34.99 /A%, *F 2025 4 PB 1.00 42, I 50%,
Y “FEN” PA.

REe7: ZNEZF%kiE, FREAXRBRE.

W&

EAFRARAE | 8] S0 [ IREAT I

248 H#9: 2025404 A 10 A

BIORL: RNCGEH)

AR RRGE

Ak EFH 5 1230520100001
021-80108037
liangfengjie@stocke.com.cn

ST AR
HALER 5 S1230524070004
zhouyuan01@stocke.com.cn

ES

AN Y2336
BHAL(E T L) 154,259.88
B (B TR 6,603.59
BREAHA

FIRARAT A ALY

41%

30%

19%

8%

-3%
>14%<1’L0(DI\QDCDC>HNN(\’)<I

eSS

(B7 ) 2024A 2025E 2026E 2027E
B AN 66,631 69,779 73,114 78,939
(+-) (%) 8.19% 4.72% 4.78% 7.97%
)34 F) i 27,127 28,920 30,889 32,980
(+-) (%) 6.23% 6.61% 6.81% 6.77%
FFILF T (L) 31.55 34.99 38.65 42.55
P/B 0.74 0.67 0.60 0.55

1 IAESI S, BAFETR
Y 2025.02.05

2 Ky E ALk, & EIMEEY

2024.10.29

3 (REREEFHY 2024.08.29
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ZHESHANG SECURITIES

Fo1: T IRARAT 2024 SRk A 0

24A LT FIbEMA 2304 2401 24Q2 24Q3 2404 Q0Q

##4F ROE (£4b) 15.08% 1451%  13.59% -0.9pc -1.5pc 11.0% 13.6% 12.4% 12.8% 9.5%  -3.3pc
ROA (%4%) 1.01%  096%  0.93% 0.0pc -8bp 0.92% 1.00% 0.90% 0.93% 0.83%  -10bp
#A& AR 36,838 33,116 41,965 13.9% 7,666 11,747 10,972 10,397 8,849 -14.9%

) b3 id 32%  135%  13.9% 0.4pc n.a 11.2% 8.8% 11.6% 21.7% 15.4%  -6.3pc
V284 AR 25,535 20,707 27,127 6.2% 6,186 7,013 6,636 7,058 6,420  -9.0%
) He 3 ik 10.7% 7.0% 6.2% -0.8pc -4.4pc 5.1% 6.3% 4.5% 10.2% 3.8% -6.5pc
EPS (&%) 3.75 3.08 3.95 5.4% 0.94 1.06 1.00 1.07 097 -9.0%
BVPS (R#F4L) 26.71 29.89 3155 5.6% 18.1% 26.71 28.07 29.37 29.89 3155  5.6%
BAFES FRKA 61,585 50,753 66,631 8.2% 14,350 17,509 16,928 16,316 15,878  -2.7%
Fl b3 g 6.4% 7.4% 8.2% 0.7pc 1.8pc 9.7% 5.8% 8.6% 8.1% 10.6%  2.5pc

F 8 Bl 40,907 35317 47,993 17.3% 10,698 11,502 11,652 12,163 12,676  4.2%
AEKE (BWBRFY, E1D) 2,164,448 2,562,607 2,602,898 1.6% 20.3%)| 2,296,095 2,421,355 2,581,828 2,684,639 2723770  1.5%
HEE (BHERFORZ) 1.88%  1.85%  1.86% 1bp -2bp n.a 1.90% n.a n.a n.a n.a
BEE (BRORE) 1.89%  1.84%  1.84% 1bp -5bp 1.86% 1.90% 1.81% 1.81% 1.86% 5bp
A ERFRAEE (PR aR) 419%  3.97%  3.94% -3bp -25bp 4.20% 4.10% 3.90% 3.91% 3.87% -4bp
A& R ARAE (MR 2) 216%  2.07%  2.04% -3bp -12bp 2.23% 2.12% 2.04% 2.05% 1.97% -8bp

4 A1) & H N 20,678 15436 18,638 -9.9% 3,652 6,007 5276 4,153 3202 -22.9%
F 4 AN 5,767 3,749 4,655 -19.3% 392 1,436 1,260 1,053 906 -14.0%
ESUE FNTON 14911 11,687 13,983 -6.2% 3,260 4571 4,016 3,100 2,296 -25.9%
L EBEER 24012 16,969 23,670 -1.4% 6,428 5,521 5,764 5,684 6,701  17.9%
AN 38.99% 33.43%  35.52% 2.1pc -35pc|  4479%  31.53%  34.05%  34.84%  42.20%  7.4pc
BB X 8,940 9,573 10,679 19.5% 803 3,907 3,255 2,411 1,106 -54.1%
R HOBALAR K 10,742 9,253 11,558 7.6% 1,642 3,222 3,483 2,548 2,305  -9.5%
15 R R A 0.93%  091%  0.85% -6bp -9bp 0.53% 0.99% 1.01% 0.71% 0.63% -8bp
P AABLR A 2,289 2,772 4,065 77.6% 658 807 1,058 907 1,293 42.6%
A HME 8.20% 11.77%  12.99% 1.2pc 4.8pc 959%  10.29%  13.71%  11.36%  16.70%  5.3pc

RN K EF& 2,711,662 3,067,666 3,125,232 1.9% 15.3%| 2,711,662 2,888,206 3,033,744 3,067,666 3,125232  1.9%

ER S I = 2,342,381 2,705,950 2,741,590 1.3% 17.0%| 2,342,381 2,500,328 2,663,328 2,705,950 2,741,590  1.3%

S 1,252,718 1,455,705 1,476,063 1.4% 17.8%| 1,252,718 1,362,110 1,409,328 1455705 1,476,063  1.4%
FASE 745,521 909,724 918,328 0.9% 23.2%| 745521 841,170 886,180 909,724 918,328  0.9%
AR 507,197 545,981 557,735 2.2% 10.0%| 507,197 520,940 523,148 545981 557,735  2.2%
R Ak F = 76,082 102,770 101,144 -1.6% 32.9% 76,082 86,326 108,907 102,770 101,144  -1.6%
AR R 1,234,916 1,325,223 1,374,239 3.7% 11.3%| 1,234,916 1,270,445 1,328,420 1,325,223 1,374,239  3.7%
B AR R AT 129,131 137,727 147,305 7.0% 14.1%| 129,131 130,849 150,148 137,727 147,305  7.0%
S i ¢ 2,509,452 2,844,406 2,890,972 1.6% 15.2%| 2,509,452 2,676,996 2,813,916 2,844,406 2,890,972  1.6%
A& AR 2,434,447 2,750,701 2,797,402 1.7% 14.9%| 2,434,447 2,599,973 2,727,897 2,750,701 2,797,402  1.7%
B2 1,566,298 1,863,759 1,836,345 -1.5% 17.2%| 1,566,298 1,819,988 1,842,401 1,863,759 1,836,345 -1.5%
Sk iE A 415,222 na 451,244 8.7% 463,606 na 451244
AR 86,716 na 102,963 18.7% 99,991 na 102,963
Sk 4 676,544 na 848,260 25.4% 845,617 na 848,260
A 326,875 na 392,154 20.0% 381,979 na 392154
Rk fi 4R 387,877 380,087 473,020 24.5% 22.0%| 387,877 327,384 378,252 380,087 473,020 24.5%
K AT H 371,083 403,735 433,397 7.3% 16.8%| 371,083 343,273 398,625 403,735 433,397  7.3%
) AT 3 109,189 103,120 54,640 -47.0% -50.0%| 109,189 109,328 108,619 103,120 54,640 -47.0%
Lk g8 201,195 222,181 233,151 4.9% 15.9%| 201,195 210,175 218,770 222,181 233,151  4.9%
EBA 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604  0.0%
KERE RBERHR 9,499 11,065 11,267 1.8% 18.6% 9,499 10,330 10,703 11,065 11,267  1.8%
FRE 0.76%  0.76%  0.76% Obp 1bp 0.76% 0.76% 0.76% 0.76% 0.76% Obp
(ERR 8,106 15,755 15,203 -3.5% 87.6% 8,106 10,131 14,308 15,755 15,203  -3.5%
FixF 0.65%  1.08%  1.03% -5bp 38bp 0.65% 0.74% 1.02% 1.08% 1.03% -5bp
|EEK 11,684 na 14,001 19.8% 13,008 n.a 14,001
fag:oES 0.93% na  0.95% 2bp 0.92% n.a 0.95%
FEAERH 9,985 11,778 15924 35.2% 59.5% 3,040 4,012 3,081 3,785 4,146  9.5%
R R 0.95%  1.25%  1.27% 2bp 32bp 1.00% 1.28% 1.17% 1.07% 1.14% 6bp
AR B 8332 10212 14,156 38.6% 69.9% 2,811 3,181 3,608 3,423 3944 15.2%
A A & 106.19% 143.34% 149.03% 5.7pc 42.8pc| 121.29%  133.95%  139.71%  127.93%  142.58%  14.6pc
HHA90+ B 73.5% na  77.7% 4.1pc 76.5% na 7.7%
REBES 461% 405% 389% -15pc  -71.7pc|  461.1%  431.6%  4205%  404.8%  389.4% -15.4pc
ER 350%  3.08%  2.97% -10bp -52bp 3.50% 3.27% 3.19% 3.08% 2.97%  -10bp

FAHR Bo—BFAALRE 9.64%  9.43%  9.84% 41bp 20bp 9.64% 9.26% 9.61% 9.43% 9.84%  4lbp
—BRRARE 11.01% 10.63% 11.03% 40bp 2bp| 11.01%  1051%  10.85%  10.63%  11.03%  40bp
KAIRE 15.01% 14.96%  15.32% 36bp 31bp 15.01% 14.26% 15.28% 14.96% 15.32% 36bp

FTA R IR NG, HFIEAFLA. 1 vA23A RN, 23Q4 254 &R FF AR T APMBPATY, 23A £ LTS FHEFH 23Q1. 23Q2.
23Q3. 23Q4 FHAFTME. &M QoQ 45 23Q4 Itk 23Q3 45 AFE AL L.
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- AT A HE &

(87 7L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B FAT 147,305 190,062 218,571 251,357 AALENN 47,993 50,278 53,251 59,629
BR% 101,144 111,258 122,384 134,623 A5 4 HlN 4,655 4,190 4,399 4,619
R G 1,476,063 1734374 1,994,530 2,293,710 HAkE Gl 13,983 15,311 15,464 14,691
RHRBAEAE S (43,220) (45,360) (48,360) (51,753) EAPAN 66,631 69,779 73,114 78,939
Rk %R 1,437,254 1,689,014 1,946,170 2,241,957 #Le R Him (663) (741) (827) (936)
TEAIT 1,374239 1518395 1,739,560 1,997,065 4R EIEH (23,670) (24,561) (25,590) (27,234)
HAl S 65,290 108,517 124,537 143,041 &gl (262) 0 0 0
K =LA 3,125,232 3,617,247 4,151,222 4,768,043 REFTAE 41,965 44,452 46,671 50,741
Bk AR 527,660 580,426 638,469 702,315 K F BRI K (10,679) (11,113) (11,062) (12,722)
BB 1,836,345 2,111,797 2,428,566 2,792,851 HLATH|IH 31,286 33,339 35,608 38,019
RLAT AR A 433,397 526,797 640,325 778,319  FTFAHL (4,065) (4,332) (4,627) (4,940)
H 4R R 93,570 141,126 162,536 187,355 #eHFE 27,221 29,007 30,982 33,079
fitrAit 2,890,972 3,360,146 3,869,895 4,460,841 Y3 BEELE) HFIH 27,127 28,920 30,889 32,980
BARBAH 234,260 257,101 281,327 307,202 gﬁ;g’“\a%’@&&* 26,105 28,697 30,666 32,757
TEMHE EEM S E

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
Lo R FFRE

F) BN IG % 17.32% 4.76% 5.91% 11.98% T R AH 11,267 13,071 15,087 17,347
F otk -19.28% -10.00% 5.00% 500% T RRBAERE 1.27% 1.00% 0.90% 0.90%
I B PNIG R -9.87% 4.63% 1.86% 2.79% RS E 0.76% 0.75% 0.76% 0.76%
K& A G % 13.92% 5.93% 4.99% 8.72% IKEBER 389% 347% 321% 298%
g}%&/“\gjé*”ﬂ@ 6.23% 6.61% 6.81% 6.77% I 2.97% 2.62% 2.42% 2.26%
BAVES Fh

ROAE 13.57% 13.06% 12.61% 1222% A4k 80.38% 82.13% 82.13% 82.13%
ROAA 0.93% 0.86% 0.80% 0.74% FTEHIEFK = 47.23% 47.95% 48.05% 48.11%
RORWA 1.39% 1.28% 1.19% 1.11% ;?i@ﬁ?%i’)a 87.10% 85.49% 83.53% 83.46%
A 8% 3.94% 3.88% 3.76% 373% iR ()

e 2.04% 2.00% 1.98% 1.98% EPS 3.95 435 4.64 4.96
FF £ 1.90% 1.87% 1.78% 1.75% BVPS 31.55 34.99 38.65 4055
FEE 1.84% 1.74% 1.64% 1.60%  FERARA 0.90 0.99 1.06 1.13
FRAEN 35.52% 35.20% 35.00% 34.50% fE{E484F

FAKA P/E 5.91 5.38 5.03 471
TARAAE 15.32% 14.38% 13.52% 12.62% P/B 0.74 0.67 0.60 0.55
S FARIAE 11.03% 10.50% 10.02% 9.54% P/PPOP 3.68 3.47 3.31 3.04
e Am AR % 5% 66.85% 66.70% 66.70% 66.70% R Gk F 3.85% 4.23% 4.53% 4.83%
A8 T ATR 22.77% 22.77% 22.77% 22.77%

HAE SRR NE) AL, WREAFFRT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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