O

F 54%47(000001)

SEHE R E I

M F L7y

ZHESHANG SECURITIES

——PRRAT 2025 F—FH SIF
BEREE

Q

a

B B4RAT 2025Q1 S BRI E. RHENSMK. RREAERTFH, RFY4TPE
BATNHEZERELLEESFT R,

AL

PG4 AT 2025Q1 BRI LTI 13.1%, MP&4k 24A ¥ K 2.1pc; FlER T
5.6%, [h@3x 24A I K ldpc. 2025Q1 KRR E 1.06%, #-FTF 24A KKF;
2025Q1 RIK& B 2 % 237%, 42 24A R T l4pc.
BARKE S E—— BRI E

2025Q1 BHLFI b T 13.1%, 41848 24A ¥ K 2.1pc, 2R ZFTHAKF, £
AR BN E 24A BRI L 53 68.7%, 4% 25Q1 Rl 3% 32.7%, KtaE R A
Al AAIFIEBN R, FRBAT 25Q1 B TRER L L ENE, BSR4
Hatsy, QA &FBRNFILT M 9.4%, Etaik 24A B F & 1ldpe, HaTE&E
TbEgt, 25Q1 &£ (B3, TR Rk 2404 @4 14bp £ 1.83%, E&)IH
Q4 —kM#FH A FIHBE, 25Q1 RE THAIFKLEHA 30bp £ 5.17%. @F ik
FlHL TS 8.2%, Mtaii24A 89 18.1% R F k&, H, Mg PlkEHILK. 2501
Mg AR g K 12.5%, P RERER IEK 39%, REEMFE LT K
16%, KIEAERF IR 6%, FZ69ME @mPUMAHERT EHK,

RERK, MELGFHAERT TR, FRBEITHCTIKGERBBT LR LK
£, BAREFE.

B P WS E—— RAFEH AL

F54RAT 25Q1 R ARAFIR 24Q4 T 13bp, A FTEELIHONKT
AT ARG e S B, REE P RahSr R, A S L HRE I RITIT®
. OMirAE, T4 THEHR. L4T76EA RLGFEAEI>H TR
5bp. 8bp. 12bp. 31bp; @#EMkA, FHAEZA AR GG 4.8%, MAh
. ATE TR A K 0.7%, 0.1%, AKARA Fifiad & b B,

R 5 E—— AR EHE

HEAATAE T @ 4T, 2447 25Q1 R AR F. XiER. @R 53 H-F.
T4 15bp. #FF 1bp £ 1.06%. 1.78%. 1.53%.

A RIEARR E R E, FLBAT25Q1 R TIM RRARE., AL RRARE. @4
& R E IR 5]-9bp. 27bp. -Tbp, A FE R R A RKF LA F] 2021 FATK
P, ek B H K E, A4 Al R I T e,

B AR 5 AL

At F 2 4R AT 2025-2027 SF )3 B AE R -1.79%/2.29%/5.22%, *t 2 BPS
23.07/24.61/26.25 7T. BT AL PB0.48/0.45/0.43 4%, 4+ B AR 14.00 T/, *F
J2 2025 4 0.61x PB, IS 25%, 4dF “FEAN” A,

R T: ZNZ2FHRE, TRRBRE.

JESFF AR | 8] BT | R H14RAT 1T

R4 8 H: 2025404 A 19 8

EFRE: EANGF)

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

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

B AR
AN Y11.18
B HAL(E 7 ) 216,958.17
SR (B T IR 19,405.92
REASE
AT AR
29%
20%
12%
3%
-5%
-14% -

BT TS

1 (RBJE A ILTAEEY
2025.03.15

2 (RFARAREARIY
2024.10.19

3 Q4RI
2024.08.16
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ZHESHANG SECURITIES

P 224547(000001) /2 5] & 3F

W 5%

(BH )
LT N

(+/-) (%)
JaEE 4 A
(+/-) (%)
FFIF T (L)
P/B

2024A

146,695
-10.93%
44,508
-4.19%
21.89
0.51

2025E

136,286
-7.10%
43,712
-1.79%

23.07
0.48

2026E

140,569
3.14%
44,714
2.29%
24.61
0.45

2027E

147,762
5.12%
47,047
5.22%
26.25
0.43

Tk kR AE A%, wind, HFEIESR T

http://www.stocke.com.cn
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Q Hﬁ ﬁﬂf# S SE4RAT(000001)2 3] & 3F

ZHESHANG SECURITIES

A1 %f%&ﬁ 2025Q1 b 254 i

. 24A 2501 Rk FlkEd 2401 24Q2 2403 2404 25Q1
#7938 4F ROE (%£4¢) 13.4% 10.1% 12.1% 2.0pc -1.3pc 12.5% 7.4% 13.1% 1.6% 11.3% 9.7pc
ROA (%4t) 1.06% 0.78% 0.98% 20bp -8bp 1.06% 0.76% 0.96% 0.33% 0.98% 64bp
RKEWMAHE 27,921 104,166 24,313 -12.9% 27,921 27,209 24,628 24,408 24313 -04%
Fl pb g i -150%  -10.8%  -12.9% -2.1pc 2.0pc -15.0% -13.5% -12.4% 0.0% -12.9%  -12.9pc
a4 F) 38 14,932 44508 14,096 -5.6% 14,932 10,947 13,850 4,779 14,096  195.0%
F bbb i 2.3% -4.2% -5.6% -1.4pc -7.9pc 2.3% 1.5% -2.8% -29.9% -5.6%  24.3pc
EPS (kR #4) 0.66 215 0.62 -6.5% 0.77 0.56 0.71 0.25 0.73  195.0%
BVPS (kR %¥44) 21.42 21.89 22.48 2.7% 4.9% 21.42 21.23 21.67 21.89 22.48 2.7%
F BN 38,770 146,695 33,709 -13.1% 38,770 38,362 34,450 35,113 33,709  -4.0%
Fl b i -140%  -109%  -13.1% -2.1pc 1.0pc -14.0% -11.8% -11.7% -5.3% -13.1%  -7.8pc

F) & BN 25157 93427 22,788 -9.4% 25,157 23,929 23,450 20,891 22,788 9.1%
E&FKF (HdPREY, &) 5,085,411 5,065,037 5,086,702 0.4% 0.0%| 5085411 5,087,536 5045982 5,041,218 5,086,702 0.9%
BEE (B¥HLETOR) 2.01% 1.87% 1.83% -4bp -18hp 2.01% 1.91% 1.87% 1.70% 1.83% 13bp
HEE (AR aR) 1.98% 1.84% 1.79% -5bp -19bp 1.98% 1.88% 1.86% 1.66% 1.79% 13bp
AEFFIREER (PP RTZE) 4.20% 3.92% 3.53% -38bp -66bp 4.20% 3.99% 3.90% 3.58% 3.53% -4bp
A& AT AR (AR ) 2.27% 2.11% 1.78% -33bp -49bp 2.27% 2.15% 2.08% 1.95% 1.78%  -17bp
EXFS S SN 13613 53268 10,921 -19.8% 13,613 14,433 11,000 14,222 10,921  -23.2%
F 4 N 7181 24,112 6,593 -8.2% 7,181 5816 5714 5,401 6593  22.1%

E SR NN 6,432 29,156 4,328 -32.7% 6,432 8,617 5,286 8,821 4328  -50.9%
Y H5BRERF 10,430 40582 9,055 -13.2% 10,430 10,679 9,467 10,006 9,055  -9.5%
ARAN I 26.90%  27.66%  26.86% -0.8pc 0.0pc| 26.90%  27.84%  27.48%  28.50%  26.86%  -1.6pc
FEBAERK 9,396 49,428 7,430 -20.9% 9,396 13,757 8,861 17,414 7430 -57.3%
AR HORALAR K 11,128 52,924 7,956 -28.5% 11,128 12,647 9,099 20,050 7,956  -60.3%
15 B A 1.29% 1.56% 0.94% -62bp -35hp 1.29% 1.47% 1.07% 2.37% 0.94%  -144bp
RBEA 3593 10,230 2,787 -22.4% 3,593 2,505 1917 2,215 2,787  25.8%
H M E 19.40%  18.69%  16.51% -2.2pc -29pc|  19.40%  18.62%  12.16%  31.67%  16.51% -15.2pc
MEWE EXE 5,729,398 5,769,270 5,777,858 0.1% 0.8%| 5,729,398 5,754,033 5,745988 5,769,270 5,777,858 0.1%
£ BT FEAR 5,122,904 5,042,640 5,130,764 1.7% 0.2%| 5,122,904 5,052,167 5,039,796 5,042,640 5,130,764 1.7%
LS 3,482,088 3,374,103 3,411,713 1.1% -2.0%| 3,482,088 3,413,474 3,383,271 3,374,103 3,411,713 1.1%
st 2 1,603,958 1,606,935 1,682,667 4.7% 4.9%| 1,603,958 1,592,139 1595924 1,606,935 1,682,667 47%
AABE 2 1,878,130 1,767,168 1,729,046 -2.2% -7.9%| 1,878,130 1,821,335 1,787,347 1,767,168 1,729,046  -2.2%

B k%= 360,206 432,061 471,279 9.1% 30.8%| 360,206 394,103 411562 432,061 471,279 9.1%
o T d 1,445509 1,597,074 1,489,161 -6.8% 3.0%| 1445509 1512,613 1,584,012 1,597,074 1,489,161  -6.8%
B AR AT 322,076 268,973 291,060 8.2% -9.6%| 322,076 305998 281,777 268973 291,060 8.2%
bS8 Ky 5,243,822 5,274,428 5,271,746 -0.1% 0.5%| 5,243,822 5,272,164 5255519 5274428 5271,746  -0.1%
&R EAER 5,005,221 4,949,687 4,998,417 1.0% -0.1%| 5,005,221 4,955,295 4,957,202 4,949,687 4,998,417 1.0%
BB 3,452,305 3,533,678 3,667,108 3.8% 6.2%| 3,452,305 3,570,812 3,533,789 3,533,678 3,667,108 3.8%
Ak 7 ) na 833,144 na n.a na 831,505 833,144 na
MAER na 358,073 na n.a na 389,574 358,073 na

4k T 2 na 1,413,354 na na na 1,448,962 1,413,354 na
AAEH na 929,107 na n.a na 900,771 929,107 na

Bl §i 1k 628,845 634,699 640,299 0.9% 1.8%| 628845 650,253 671,226 634,699 640,299 0.9%
BAT it % 758920 695200 542,593| -22.0%  -285%| 758,920 607,932 613547 695200 542,593 -22.0%
) RATAE K 165,151 86,110 148,417 724%  -101%| 165151 126,298 138,640 86,110 148417  72.4%
ﬁﬁ’ﬁ' HRHA 485576 494,842 506,112 2.3% 42%| 485576 481,869 490,469 494842 506,112 2.3%
B RA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%
REFRE RERHE 37,122 35738 36,043 0.9% -2.9% 37,122 36,396 36,000 35,738 36,043 0.9%
KR 1.07% 1.06% 1.06% Obp -1bp 1.07% 1.07% 1.06% 1.06% 1.06% Obp
RERE 61,753 64,960 60,730 -6.5% -1.7% 61,753 63,030 66,626 64,960 60,730  -6.5%
(EE 1.77% 1.93% 1.78% -15bp 1bp 1.77% 1.85% 1.97% 1.93% 1.78%  -15bp
IR ® 49,284 51,276 52,095 1.6% 5.7% 49,284 47,565 52,266 51,276 52,095 1.6%
fg CES 1.42% 1.52% 1.53% 1bp 11bp 1.42% 1.39% 1.54% 1.52% 1.53% 1bp
R AR 18,773 80,828  17,370| -78.5% -7.5% 18,773 19,005 9,886 33,164 17,370 -47.6%
RRAERE 2.20% 2.37% 2.06% -31bp -14hp 2.20% 2.18% 1.16% 3.92% 2.06% -186bp
Xk R 17,687 81,126 17,065 -79.0% -3.5% 17,687 19,731 10,282 33,426 17,065  -48.9%
A R 196.33% 225.12% 191.00%| -34.1pc -5.3pc| 196.33%  212.61%  113.00% 371.40%  191.00% -180.4pc
HTH0+1R & A 61.3% 63.1% 64.2% 1.1pc 2.9pc 61.3% 64.8% 61.7% 63.1% 64.2% 1.1pc
REBLEE 261.7% 251% 237% -l4pc -25.1pc| 261.7%  2643%  251.2% = 250.7%  2365% -14.2pc
R 2.79% 2.66% 2.50% -16bp -29hp 2.79% 2.82% 2.67% 2.66% 250%  -16bp
AR B—BEFRARE 9.59% 9.12% 9.41% 29bp -18bp 9.59% 9.33% 9.33% 9.12% 9.41% 29bp
—BRARARE 11.26%  10.69%  10.99% 30bp -27bp|  11.26%  1097%  10.93%  10.69%  10.99% 30bp
FAXRE 13.79%  13.11%  13.44% 33bp -35bp|  13.79%  12.76%  13.39%  13.11%  13.44% 33bp

TR NG AL, HREAMTHT. & 10 A 22A B4, 22Q4 2 FA LK FHAFTARMPATY, 224 LK FHEF A 2201, 22Q2.
22Q3. 22Q4 FHA BT A, A1 QoQ 45 22Q4 FRIk 22Q3 #8AFEALIE M.
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Q Hﬁ ﬁiﬂf# S SE4RAT(000001)2 3] & 3F

ZHESHANG SECURITIES

A1 25Q1 Bk, #lEMREYT K F2: 25Q1 4 B F
—— i HE e AEBHAR AR
H AR G F] H
20.0% -
04 -
15.0% 80%
10.0% - 60% A
5.0% - 40% -
0.0% . . — . — — —
5 0% It 33023 2023 1Q24 1H24 3Q24 2024 1Q25 20% +
5.0% A
-10.0% A 0% +—= - T T T ——
1Q23 1H23 3 1Q24 1H24 3Q24 2024 1@25
-15.0% -20% -
- 04 -
20.0% 409
FAbRR: AN, AR Rtk NG A%, HITHERATA.

k2 FEAAT25Q1 B A LT ATE S R4 B R AR RAE T HERL

XN va A+ & R
Ak #EF H ¥R EAL ABREE  HBHRFRLEA

LR -4bp 2.82% Ut & AR -13bp 0.06%
L 9bp -0.39% V3R -10bp 0.67%
2 — R R -14bp 2.29% £ b 5 A -8bp 4.86%
RERR 30bp -1.86% MATEH Obp 4.82%
#F -34bp 10.65% £k 7 A -8bp -3.14%
) Ak -10bp 14.22% MAE L -8bp 1.50%
fEe 1bp -0.74% i A -12bp -7.34%
R Ak -31bp 4.02%

TARR: N8N, HEIERFRIT.

B3: 25Q1 RAZ T RAGFFAL T 6157 B4: 25Q1 A% RARE TTM K&
—— T RE kiEE fad ok S —— R RETTMA A% AEFRRTTMA K E
2.10% - 2.60% 1
1.90% 1 2.50% 1
05 o
L70% - 2.40%
2.30% 1
1.50% 1
2.20% 1
1.30% 1
2.10% 1
1.10% 1
— — 2.00% -—
0.90% . . : : : : : : . OISR (BN M ST RN e )
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 A R AN S 2
TR AN, ITIESFA. Tt RR: A8 N, HIEAFFLT.
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) Wi

ZHESHANG SECURITIES

T 2248 4T(000001 )2 3] &4

31 25Q1 R ZARAT R A IAF N B o = 0 5 0L
$hi: L% 24Q2 24Q3 24Q4 25Q1 b
ARIadE i Aoy i = 2,825 2,742 2,733 2,677 -2%
S-S 4.9% 4.8% 4.7% 4.6% -0.1pc
B b R 2,587 2,519 2,452 2,385 3%
PN 7.6% 7.4% 7.3% 7.0% -0.3pc
FN:ES 1.26% 1.34% 1.79% 2.25% 46bp
F LR 842 801 766 751 2%
P 2% 2% 2% 2% -0.1pc
TAREAR R R e o 767 767 759 719 -5%
& AUM 2% 2% 2% 2% -0.1pc
REBIFRBE AL 335 334 327 325 0%
£ AUM 1% 1% 1% 1% 0.0pc
FARIR: AE A%, HEIEAFL T
http://www.stocke.com.cn 517 45l W B X ZJE 8 S T AR



) Wi

ZHESHANG SECURITIES

F 2 4R4T(000001) 2 3] £.3F

AR BREATAE

R~ AR A1) &
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B AR R AT 268,973 313,013 328,664 345,097 A F) B AN 93,427 86,657 88,458 93,046
) Ak 432,061 453,664 476,347 500,165 4F4: %N 24,112 23,389 24,558 25,786
R L 3,374,103 3,542,808 3,719,949 3,905,946 - fbiE AN 29,156 26,240 27,552 28,930
R A (88,643) (75,281) (83,109) (91,800) F LA 146,695 136,286 140,569 147,762
B # R 3,294,053 3,467,527 3,636,839 3,814,146 LA A Ae (1,479) (1,248) (1,298) (1,363)
FERIER 1,597,074 1,487,147 1,569,401 1,656,853 4R %% (40,582) (37,702) (38,887) (40,877)
A 177,109 219,823 230,962 242,681 E I APN (468) 0 0 0
¥ = At 5,769,270 5,941,175 6,242,214 6,558,941 A& A)A 104,166 97,336 100,384 105,522
) Ak 1 720,809 742,433 779,555 818,533 FEMAEMA (49,428) (43,577) (45,392) (47,662)
A 3,533,678 3,639,688 3,821,673 4,012,756 #LATHIE 54,738 53,759 54,992 57,860
JLAT A 695,200 716,056 751,859 789,452 P (10,230) (10,047) (10,277) (10,813)
HoAe fi & 324,741 325,416 341,686 358,771 #EF)E 44,508 43,712 44,714 47,047
R At 5,274,428 5,423,593 5,694,773 5,979,512 13 BR8] &A1 44,508 43,712 44,714 47,047
R ARSI 494,842 517,582 547,441 579,430 ;}gfjgl’*\a%ﬁ&&ﬁ 41,659 40,863 41,865 44,198
FEMHIE FEEMHIE
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
DI £ 83 KERE
) G NG 20.82% 725% 2.08% 5199 TRRHAR 35,738 37,564 38,971 40,919
SR G bl -18.07%  -3.00% 5.00% 5.00% T REHAERE 2:37% L77% 1.10% 1.10%
A &A BN R 14.04% -6.83% 5.00% 5.00% T RAHKFE 1.06% 1.06% 1.05% 1.05%
AR A% 10.83%  -6.56% 3.13% 5020 KERAEF 251% 200% 213% 224%
)3 B o 8] A A i 2.66% 2.12% 2.23% 2.35%
% -4.19% -1.79% 2.29% 520y, T
B AR S A
ROAE 10.07% 9.37% 9.05% 8.96% AL 95.48% 97.34% 97.34% 97.34%
ROAA 0.78% 0.75% 0.73% 0.74% TR/ EFKF 58.48% 59.63% 59.59% 59.55%
RORWA 1.03% 0.97% 0.96% 0.96% }iiﬁi CHPIFHEF ST S8 SRR B8 A0%
ERES 3.92% 3.60% 3.57% 3.57% #BIEAF (L)
A8 % 2.11% 1.95% 1.96% 1.96% EPS 2.15 2.11 2.16 228
A £ 1.80% 1.65% 1.61% 1.61% BVPS 21.89 23.07 24.61 26.25
& E 1.84% 1.70% 1.67% 1.67% BFRRAEA 0.61 0.60 0.61 0.65
PRAHN G 27.66% 27.66% 27.66% 27.66% fE{EFeAF
FARA P/E 5.21 5.31 5.18 491
FTARFRE 13.11% 13.07% 13.19% 13.33% P/B 0.51 0.48 0.45 0.43
RS — B ARRRFE 9.12% 9.40% 9.57% 9.75% P/PPOP 2.08 223 2.16 2.06
FURe AR 7 3 77.05% 76.78% 76.78% 76.78% SR EILH F 5.44% 5.33% 5.47% 5.71%
PG AT F 28.32% 28.32% 28.32% 28.32%
AR NE) s, ATRAERFTR T
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@ Hﬁ ﬁﬂ[# S SE4RAT(000001)2 3] & 3F

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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