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HAEAY
2025Q1 ZHLF HIE K 6.5%, 3Likix 24A T4 4.8pc; AUARILIEK 7.1%, ik
33 24A T 2pc. 2025Q1 R RREFE 0.83%, #-FF 24A RAKF; 2025Q1 Rk &
B E R 324%, 3R 24A KT 12pc.
BB
B TARAT 25Q1 BIAAARTE, BIKAAEERIYEAE %A L KR,
2025Q1 B FARATE MR LI K 6.5%, VFEZ2FER TR 7.1%. H+:
O & 7 4R AT A »%}%&Afi%fl’%ﬁ I, 25Q1 dw 4BAT A B AR 3% K
17.8%, 342 24A 48 13pc. ¥ /B34 FTHAE k-4 8 £ F tbﬁéﬁa 25Q1
A 8K F R g K 19.4%, i@:ﬁx 24Q4 R4RFT 4.9pc, P RBEAfAIALE K
Bt —F 4Rk, MHE 25Q1 £ F &£ (HBKR) 1.41%, Flrt 24Q1 % 1bp.
Q¥ EIGHIE, 25Q1 FILF LK 18%, Flbf £21F 5 THEM AR LT,
25Q1 B2 AUM Rl ru3g Kk 15%, 3242 24Q4 427+ 2pc.
BB, Fotdm B L2EF F ML K, T2F8: OH T4
ARGk, &EMEWRA ZIE, ¥Fahfl&Plagmigk, OV ka2
GBI REY, T2RAREFRAGETRORREKENHER, OHMIEE
Meta T is, ERHEHART YA FLA L TATEE, B @RAFAETEFRR
WK, 25Q1 HFAAATHAZ KR LI K 13%, k4 2024 F K32 2pc.
B2 IR B
B RARAT 25Q1 £ F 8 2 (KR ) IR 24Q4 £ 6bp £ 1.41%, &35 T
AR ik G T &R ik, B R R ERE AR AT KB ET
BHe, D25Q1 A 87 )r' TR A 19.4%, & AR RIEE A 16.4%.
@25Q1 KA ks F. RARAEHI 2404 T 17bp. &;i/r# Tt dg w4k
178 Z M 248 2024 #4@%’, T E2F BAFBEMARPAEAITH R T BK,
FRAEBRBE
O#SEATEA, 25Q1 RAFHRTRRE 083%. KiEFE 1.15%, 45 AFLHF
. T Sbp, 24Q4 RiTHAR 1.27%, 3k 24Q2 R LA 1bp. @3 S4847k A,
BRARAT R R AERERE, 24A AFE TR TIM AR EH 1.46%, % 24H1 .59
%, FEZIRKE (23A A 1.49%). QA kA, HFRBATTARE E
FF, @ 24Q2 K89 0.58% L F F 24Q4 K89 0.66%, b= RE _EATE M, 24Q4
KMo R HE 224%, % 24Q2 A EF 19pc; BERRKE, 2404 REERR
FH 1.29%, %2 24Q2 KT 35bp, HemZAZ4E /KW kb,
B AR 5 4E1E
it iy 4RAT 2025-2027 SF)3EAFE R I K 8.09%/7.03%/6.80%, *F A BPS
15.70/17.12/18.63 7u/f&. B3t R 2025-2027 4 PB /14 0.67/0.61/0.56 4%. B 4%
WA 1426 T/ME, *FE 254 PB0.91 4%, HUM-Z A 37%, 4#FH “EN” FA,
RERT: EMNEFLE, REXBRE.
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LTS

CEZ®) 2024A 2025E 2026E 2027E
Ak N 50,273 53,687 56,732 59,683
(+-) (%) 11.32% 6.79% 5.67% 5.20%
JER=SE S A 20,177 21,810 23,343 24,931
(+-) (%) 9.05% 8.09% 7.03% 6.80%
B A K (L) 14.24 15.70 17.12 18.63
P/B 0.73 0.67 0.61 0.56
FAt kR wind, A8 AL, WHTIESBRLA.
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@ M 7 ARAT(601009)2 8] & 3F
ENBIHANG SRCUNITIRS

F1: B TRARAT 2025 F—F IR S

# fii: § % 24A 25Q1

#4544 ROE (1) 16.0% 13.0% 152%| 22pc  -0.8pc 13.2% 13.3% 11.4% 7.6% 12.8% 2pc
ROA (4F4L) 0.97% 0.83% 0.91% 8bp -6bp 0.97% 0.97% 0.81% 0.55% 0.91% 37bp
S wib] 9927 35250 10,545 6.2% 9,927 9,103 9,090 7,130 10,545 47.9%

F) ks % 4.9% 15.0% 62%| -88pc”  1dpc 4.9% 17.2% 9.5% 39.5% 62%"  -333pc

PR32 iFr] 5706 20,177 6,108 7.1% 5,706 5,888 5,068 3,514 6,108 73.8%

HEA-£: 5.1% 9.1% 71%| 20pc”  1.9pc 5.1% 12.0% 10.2% 9.2% 71%"  2.2pc

EPS ( A 4F4L) 0.55 1.83 55% 0.0% 0.55 0.57 0.48 0.32 0.55 73.7%

BVPS ( &1L ) 14.13 1424 1459%| 2.5%  3.2% 14.13 14.23 14.23 14.24 14.59 2.5%

[N F - TT o8 13,320 50,273 14,190 6.5% 13,320 12,896 12,342 11,715 14,190 21.1%

F) ks % 2.8% 11.3% 6.5%| -48pc”  3.7pc 2.8% 13.6% 8.4% 23.7% 65%"  -17.2pc

F L&A HN 6,581 26,627 7,752 17.8% 6,581 6,230 6,803 7,013 7,752 10.5%

EEFF (BamBATEY, E1) 1,881,655 1,980,940 2,202,143 112% 17.0% 1,881,655 1,954,754 2,013,510 2,073,841 2,202,143 6.2%

HLE (AU E) na 1.94% na na na na na na na na

FLE (PR uiE) 1.40% 1.34% 1.41% 6bp 1bp 1.40% 27% 1.35% 1.35% 1.41% 6bp

AR EREE (MR TiE) 415% 401% 3.78%|  -24by -37by 415% 3.96% 401% 3.95% 3.78% 17y

P P i

A6 A AR (BaRo ) 247% 2.40% 217%| -23bp  -30bp 247% 2.40% 238% 234% 217% -17bp

EEIE S 3 N 6739 23646 6438 -45% 6,739 6,666 5539 4702 6438 36.9%

1,477 2,593 1,743 18.0% 1,477 1,148 878 911 1,743 -2913%

5261 21,054 4695 -10.8% 5261 5518 4661 5613 4695  -164%

3175 14119 3378 6.4% 3,175 3,558 3,028 4357 3378 -225%

A A A 238% 28.1% 238%| -43pc  0.0pe 23 84% 27.59% 24.54% 37.19% 2380%  -13.4pe

F BB E 2785 10,597 3,168 13.8% 2,785 2,143 2,789 2,880 3,168 10.0%

MR 2,663 10,681 3,194 19.9% 2,663 2,697 3,034 2287 3,194 39.6%
#, . X . . X X . .

12 M A, 0.94% 091% 0.98% 7by 4by 0.94% 091% 0.99% 0.73% 0.98% 25h

P P P

B AL R 1392 4288 1,238 11.1% 1392 1,052 1,187 657 1,238 883%

HHAE 1949%  1740%  1678%| -06pc  -2.7pc 19.49% 15.12% 18.84% 15.46% 16.78% 13pe

HERK EXFS 2396264 2591400 2765238 67% 154% 2,396 264 2,482,821 2547037 2591400 2,765,238 6.7%

EEFFEE 1924657 2,105514 2298772 92% 194% 1,924 657 1,984 852 2042169 2105514 2298772 92%

TG 1,173,727 1256398 1346120 71% 147% 1,173,727 1,206,707 1236697 1256398 134612 71%
LA 889407 936204 1018,154| 88% 145% 889,407 918,578 931,991 936,204 1,018,154 8.8%
284,319 320,194 327,966 24% 15.4% 284,319 288,129 304,706 320,194 27,966 2.4%

88,144 116487 112234 -3.7% 27.3% 88,144 97,905 112,892 116,487 112,234 3.7%

1,009,223 1,079,559 1,143,142 59% 13.3% 1,009,22 1,059,478 1,070,044 1,079,559 1,143,142 5.9%

117,204 125058  146440| 17.1% 24.9% 117,204 109,711 117,147 125,058 146,440 17.1%

2,217,152 2,399,443 2,569,238| 7.1% 15.9% 2,217,152 2,302,704 2,364,511 2,399,443 2,569,238 7.1%

HEAREE 2,142,243 2,321,152 2,492,563| 74% 16.4% 2,142,243 2,224,053 2,283,198 2,321,152 2,492,563 7.4%
® 1,420,104 1,496,172 1,657241| 108% 16.7% 1,420,104 1,418,430 1,402,559 1,496,172 1,657,241 10.8%

% 302,036 275510 314342 14.1%  4.1% 302,036 260,259 223,552 275,510 314,342 14.1%

49,153 47292 53,768 13.7%  9.4% 49,153 44,608 43,969 47,292 53,768 13.7%

657,558 743,859 790,870 63%  203% 657,558 703,740 722,335 743,859 790,870 6.3%

411,194 429206 498,058| 16.0% 21.1% 411,194 409,597 412,419 429,206 498,058 16.0%

263,276 209271 244444 168%  -7.2% 263,276 239,642 278,200 209,271 244,444 16.8%

303,394 450,865 425,552 -5.6% 403% 303,394 410,239 451,591 450,865 425,552 -5.6%

155,470 164,844  165326| 03%  63% 155,470 155,743 150,849 164,844 165,326 0.3%

176,034 188,529 192,542| 2.1%  9.4% 176,034 177,048 179,178 188,529 192,542 2.1%

10344 11,068 11,075 01%  7.1% 10,344 10,344 10,493 11,068 11,075 0.1%

WERE FRER 9,795 10,387 11,163 75% 140% 9,795 10,053 10,243 10387 11,163 7.5%
FRE 083%  083%  083%  Obp -lbp 0.83% 0.83% 0.83% 0.83% 0.83%" obp
kEEE 12256 15114 15489 25% 264% 12,256 12,951 14,092 15,114 15,489 25%
E R 1.04% 1.20% 1.15%[  -sbp”  11by 1.04% 1.07% 1.14% 1.20% 1.15%" -5by
P P P

Eo " - na 15,921 na na na na 15117 na 15,921 na na
Fiol L na 27% nal na’ na na 1.25% na 27% na’ na
SN ¥ ] 3520 13,804 3122| -774% -113% 3,520 3,683 3.420 3,181 3122 -19%
R A E 128% 126% 099%[ -26bp”  -29bp 128% 126% 1.13% 1.03% 0.99%" -3bp
A4 4k 3 3594 13286 2346| -823% -347% 3,594 3426 3,230 3,036 2346 -227%
A E 14568% 13463%  9036%| -443pc -553pe 145 68% 139.90% 12851%  118.58% 9036%  -282pc
P P P

# B 00+18 & B na 90.8% na na na na 81.2% na 90.8% na na
KERZ 357.0% 335% 324%| -12pe  -333pe 357.0% 345.0% 340.4% 3353% 323.7%  -116pc
P P P

EE® 298% 277% 268% 9bp  -29bp 298% 287% 282% 277% 268% -9bp
FAHAL hEv—%8 AR 922% 936% 889%| -47by -33by 922% 897% 9.02% 936% 8.89% -47h
P P P

— % R 11.11%  11.12%  1052%| -60by -59by 11.11% 10.79% 10.83% 11.12% 10.52% -60b
P P P

FES N 13.18%  13.72%  13.02%| -70bp  -15bp 13.18% 12.83% 13.76% 13.72% 13.02% -70bp

AR wind, ANE AL, HRIEAFRAT. & 1 A 24HI R4, 24Q2 354 &K = FHAF A MMPATY, 24H1 4 &K= FHEHH 24Q1.
24Q2 FHAHE-F HME, “IRILEAL R 25Q1 IR 24A 9 RATFRALH L, “Fl AL 48 25Q1 Bl b 24Q1 494847 TALE JL, M QoQ 48 25Q1 3Ktk 24Q4
AT EACH L.
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ARHF: BEATANL

) FARAT(601009) 28] & 3F

AT F) I8 &
(BFH ) 2024A 2025E 2026E 2027E (B R) 2024A 2025E 2026E 2027E
B A AT 125,058 162,263 184,980 210,877 AF) &M 26,627 28,809 31,268 33,615
) Ak P 116,487 128,136 140,949 155,044  %F 45 0 2,593 2,981 3,131 3,287
R IR 1,256,398 1,444,858 1,647,138 1,877,737 HAbdE ok 21,054 21,896 22,334 22,781
B BAL A (34,825)  (39,330)  (43,068)  (46,718) F A 50,273 53,687 56,732 59,683
R 1,225,156 1,405,528 1,604,070 1,831,019 HA R WM in (665) (718) (783) (866)
JERF 1,079,559 1,158,512 1,277,044 1410266 4R %3235k (14,119)  (15,408) 16,112)  (16,353)
A 45,139 76,196 85,609 96,291 & AbLsPHIN (35) 0 0 0
KA 2,591,400 2,930,635 3,292,651 3,703,497 $R&BTHE 35,250 37,366 39,631 42,247
Bk 7 374,115 433,973 503,409 583,955 ML K (10,597)  (10,737) (11,131) (11,808)
B AR 1,496,172 1,720,598 1,961,481 2,236,089 #LaT#|i 24,653 26,628 28,500 30,439
JAF A 450,865 473,408 497,079 521,933 FrigAt (4,288) (4,613) (4,937) (5,273)
HApb R A 78,291 95,315 107,429 121,212 #HEF1H 20,365 22,015 23,563 25,166
R Arait 2,399,443 2,723,295 3,069,398 3,463,188 V3 BEEA3) %F)1H 20,177 21,810 23,343 24,931
BAERAAT 191,956 207,340 223,253 240,309 l};fj’g’“\é] TRBRBA 19,071 20,704 22,238 23,826
T EMHE F2M S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
BIE cE ®ERE
F 84PN R 4.62% 8.20% 8.53% 751%  FRREHAHR 10,387 12,321 13,598 15,322
Fo A4S (28.55%) 15.00% 5.00% 5.00% RSP ERE 1.26% 0.65% 0.60% 0.60%
EISNE 9N £ 3 19.98% 521% 2.36% 237%  RREHE 0.83% 0.85% 0.83% 0.82%
WKEATAENG % 15.02% 6.00% 6.06% 6.60% HEBEE 335% 319% 317% 305%
3 i;&’ A B A 0.05% £.09% 7 03% 6.80% WA 2.77% 2.72% 2.61% 2.49%
05% .09% 03% 80%
B A6 A kil
ROAE 12.90% 12.49% 12.24% 12.04% %A 83.97% 83.97% 83.97% 83.97%
ROAA 0.83% 0.79% 0.75% 0.71%  RH/EH~ 48.48% 49.30% 50.02% 50.70%
RORWA 1.26% 1.21% 1.16% 1.11% é;ﬁfiaﬁ’i/%y} 80.83% 81.36% 81.61% 81.89%
ER- &2 4.01% 3.83% 3.73% 3.67% HRI5HE ()
AT 8% 2.40% 2.32% 2.27% 226%  EPS 1.83 1.87 2.01 2.15
FA £ 1.62% 1.51% 1.46% 140%  BVPS 14.24 15.70 17.12 18.63
FEE 1.34% 1.28% 1.23% 1.17% FFRIEA 0.56 0.59 0.63 0.68
PRI 28.08% 28.70% 28.40% 27.40% fE4EIeHR
TARA P/E 5.71 5.58 5.20 4.85
TARRE 13.72% 13.33% 12.75% 12.19%  P/B 0.73 0.67 0.61 0.56
B FARLEE 11.12% 10.86% 10.42% 9.98%  P/PPOP 3.28 3.09 2.92 2.74
R oAt % 3% 65.81% 64.43% 64.43% 64.43%  REMEF 5.35% 5.66% 6.06% 6.47%
RE T AT R 30.00% 30.00% 30.00% 30.00%
IR R: wind, A8 AL, HEIEAFRAT.
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@ M 7 ARAT(601009)2 8] & 3F
ENBIHANG SRCUNITIRS

& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 Kk T@ H A7, T
1LE A AT PR 300 45402 + 20 % vA L

238 F . ABXT TP IR 300 452+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K 3

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F5 4009 IRER P A AR, X

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

2.9 M AT AREARAT TP IR 300 54EL - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #58E I - 10% A T,

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE R EA R A TR E] (O E&F EiE B AT EAR T F L ST, 2THTIER T A Z39833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
AT E 6912 B AE DS RS PTA HEMCE BT 23769 U4,

ARE AN B P VEAHEZ . AnE) RABERANE ARE AL A AN 4L REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 69135 & RAT R L 49 & LI A RATAEFT A8 3%
TR, BFH LG ARE FOE AT LTI FE, FERNEEEANRTE S, MHERAFHFTEFR.
PRIE R AL AR T R — V1 )a R, A8 B/ A KRB 3 RARIAEAT R A AL,

ANE) 6 A A B E A LT 2RI R R A AT . R KRR AT 7 imm a kR P E L A5 A REZT L
BB —B G T R Fe/ R H B A E) B & LA RE PR ol AT EA7 6 L 5. Ana] 697 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

AIRE A I )A AN E) FIA, REANE Fh BB, T RIAAATFUATH XL 4. LA, AR E 4
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

W E AT R PT

LR S ERE 720 SERBHL AR P 1 T4 25 &
M, T ARRRATE KRB S T HEKREE E4E
EY ik T REFRY TAEE R BT S 33 E
LR AL 200127

LB ARIE: (8621) 80108518
LB A: (8621) 80106010

AR IEAFFRPT: https://www.stocke.com.cn
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