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O E#5AT25Q1 R MEKEH, EEFLRI:; HANLRRI.
O K DR RAE
e _ o, o g e . . e ., HkiEH 5 S1230520100001
2025Q1 BRI b3 K 3.8%, 3Fik 4L 24A LK 0.9pc; VAEAFIER LK 2.3%, 15180108037
iﬁé"—‘?‘.éﬁ/& 24A FX%E 2.2pC° 2025Q1 *Z: E’Q—? 1.18%, %’F{- 24A 3}—&7}(‘?‘; 2025Q1 /fri liangfengjie@stocke.com.cn
> B2 R 0 o i 2
é\zﬁ«?ﬁgm;@ 2‘71 %, 3% 24A R3¥EJF 1pc. AT Bl
O LspsesEs PokiER F: $1230523060006
L HARAT 2025Q1 BRI 3K 3.8%, k4R 24A L 09pc; VAEAFIEFIL  anni@stocke.com.on
WK 2.3%, 3R 24A KK 2.2pc, LG RILRIF T TSR,
LRARAT 25Q1 BARER B, T 2FE T OAEPOE R R ERTAL, 2501
EARAT ) BN K 4.7%, HEikdk 24A A 123pe, FI N E 1 Bg  BAHRE
AT A EFHEREIE . @25Q1 ik B4 54 5k sk d sk b L EH, = Y1057
25Q1 HAbAE BRI 3 K 6% (24Q1 Ak &R kK 57.8%), Flbri 8 STMAEIA) 150,164.88
# T EiBRATRMIRIE T IHIEA, BRI SLIER ;L FILE. B BA(E 71K 14,206.71
RE 2025 5, LERATERAEAZERDMMIBER, L2 )8 QKM
P RTAT 2025 4 & EMARA DME, EBHELERAAK T M, g BRASE
TR = B, R AT A SR R R AR SR, @OCT sk | — T e
EA A, 25Q1 EALa Al 5 45 B 24A bk B 35%. o0
aQ &ERRHA 20,
M LBARAT 25Q1 £ F&E (MR Z) A 1.14%, & 24Q4 & E@F
1lbp, ¥ /62234 T Ao A E. D25Q1 Li4RATH I A F 4 2.90%, o,
£ 24Q4 FH 6bp, HlWik BNAALEMBHT BYH. —F @ FHAERET 285535338558
7, A—F & 25Q1 WH LA T T, 25Q1 WHIRIZK 1.3%, kit b
F2R 0.7pc. @25Q1 LiBARAT RAmAAZE K 1.76%, 4% 24Q4 T4 16bp, FIBF S
REFNRABGHATORE. —F GHREREEAFREAER IR, | (7 g RALe LT
2024 FARGEATERBFEL N E;, A—F® 25Q1 A G EH, 25Q1 FE3R Y 2024.08.29
I K 3.1%, 42t & f bk 1.6pc. 2 RS 5 M8 K AR
O RRERKE A7) 2024.05.13
O#AIATRA, 2501 R EBAITRREE 1.18%. #i2F 2.05%, 4 AIRLiF 3 (G AL, BRASD
F. T lbp, 24Q4 KAELHAZE 1.73%, %% 24Q2 K LA 1bp. ) 2023.04.30
QO EtrkA, LEBITRRAERERE, 24A EAFEFRRE TIM AR EH
1.06%, % 24H1 T4 42bp, 4 RRA RKESH,
O5AREA, LEAATTARRE TR, 2404 AR R4 2402 R T 3bp
£ 137%, TEATLRE, AFRESREL. S RRETHE, #lElkfoht
FAT R R EA T EFF; AR E B, 24Q4 MR R F 4% 24Q2 £ 3bp.
EF T ZZNAZTRAEBTHRRRE LA, 2404 NAZER . B THS
#1452 24Q2 £ 5+ Top. 10bp £ 1.56%. 0.45%.
Q S4esiRA
D4A HELE 31.02%, %2024 - HAot g 2023 S 4-4r % 45 B 0.54pc.
1.16pc, M FIMNXT A 2024 45 AL 8 F A 4.73%.
Q ZAFREEHE
Tt EiBARAT 2025-2027 4385 AIE R IE K 2.25%/2.00%/2.19%, *FE BPS
17.76/18.92/20.11 7u/M&. FM 3+ 2025-2027 4 PB 4&14 0.60/0.56/0.53 4%, B 474
#1243 /PR, 3T 254 PB0.70 4%, M 18%, 4 “FEAN” 4K,
AT ENEHFRE, REXBRE.
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(A% ) 2024A 2025E 2026E 2027E
ESIDON 52,986 54,292 55,584 56,958
(+-) (%) 4.79% 2.47% 2.38% 2.47%
JER=SE S A 23,560 24,091 24,572 25,110
(+-) (%) 4.50% 2.25% 2.00% 2.19%
FWA (L) 16.49 17.76 18.92 20.11
P/B 0.64 0.60 0.56 0.53
FortkR: wind, A%, FEIEAFFLAT.
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1. EBAAT 2025 F—F IR SN

24Q2 24Q3 24Q4
##4E4F ROE (FF4L) 11.1% 10.0% 10.6% 0.6pc -0.4pc 10.2% 11.1% 7.5% 9.5% 9.8% 0.3pc
ROA (FF1k) 0.79% 0.75% 077% 2bp -2bp 0.79% 0.86% 057% 0.74% 0.77% 3bp
& wT A 9926 39467 10,542 62% 992 9,941 9923 9677 10,542 89%

B Hk it -3.7% 5.7% 6.2% 05pe”  99pc -3.7% 1.1% 4.3% 26.1% 62%" -19.9pc
PR o] 6,150 23,560 6,292 23% 6,150 6,818 4,618 5,973 6,292 53%

Bl b3 % 1.8% 4.5% 23% 22pc”  05pe 1.8% 0.4% 24% 14.9% 23%"  -12.6pc
EPS ( A 1b) 043 1.60 044 23% 043 048 033 042 044 53%
BVPS (kF4t) 15.83 1649 1678 1.8% 6.0% 15.83 1587 15.93 16.49 16.78 18%

WAHE S EAdA 13,094 52,986 13,597 38% 13,094 13,154 13,295 13 444 13,597 11%
. v -

Bl b3 % -0.9% 4.8% 3.8% -0.9pc 4.8pc -0.9% 0.1% 3.0% 19.1% 3.8%  -152pc
LT 2 FN 7,954 32,486 8,324 4.7% 7,954 822 8,813 7,498 8,324 11.0%
AT (MaBATH, E1) 2,722,407 2,826,737 2,912,084 3.0% 7.0%| 2722407 2,810,396 2,884,851 2,889296 2,912,084 0.8%

EEE (BHEFoZ) r na 117%" na na naf na” na” na” na” na na

FEE (BaBAnR) 1.17% 115% 1.14% -1by -3y 1.17% 117% 122% 1.04% 1.14% 11by
P i i

& B F FME BangA o) 3.42% 323% 290% -33hy -52hy 3.42% 331% 324% 296% 2.90% -6y
P P P

HEARAAE (ko) 2.19% 2.05% 1.76% -29hy 44y 2.19% 2.10% 2.00% 1.91% 1.76% -16b;
P P P
3F F &M 5,140 20,499 5,273 2.6% 5,140 4,932 4,482 5,946 5273 -113%
T4 A 1,240 3,959 1,139 -82% 1240 951 915 853 1,139 335%
ESUES NN 3,900 16,541 4135 6.0% 3,900 3981 3,566 5,093 4135  -188%
5B EWE 2,994 12,622 2,905 -3.0% 2,994 3,053 3216 3358 2905  -135%
AA A 22.87% 23.82% 21.36% 25pc”  -15pe 22.57% 23.21% 24.19% 24.98% 2136%°  -3.6pc

P % P
FEAMBK 2,674 12,447 3,181 18.9% 2,674 1,872 4,691 3,209 3,181 -0.9%
R L 1,337 11,726 1,590 18.9% 1,337 2,959 4,432 2,998 1,580  -47.0%
£ B A 038% 0.84% 045% 30bp" 7bp 038% 0.83% 125% 0.85% 045%"  -40bp
By fF #. % A 1,100 3,460 1,070 27% 1,100 1,253 609 498 1,070 1146%
A AME 15.17% 1281% 14 53% 17pc”  -0.6pe 15.17% 1553% 1164% 7.71% 1453%"  6.8pc
HMEHE BES 3,154,744 3,226,656 3,270,765 1.4% 3.7%| 3,154,744 3223331 3226949 3226656 3,270,765 1.4%
LN R oS 2,746,382 2,883,299 2,940,869 2.0% 7.1%| 2,746,382 2,874,409 2,895293 2,883,299 2,940,869 2.0%
Gtk SR 1416593 1,405,756 1,423,750 13% 05%| 1416593 1424482 1414018 1405756 1423750 13%
ES AN 3 na 991,831 na na na - 1,008,523 - 991 831 - -100.0%
A AR ER na 413925 na na na - 415,959 - 413925 - -1000%
B ak 3 = 271,067 270,479 324,420 19.9% 19.7% 271,067 264,551 269,369 270,479 324,420 19.9%
SRR H 1,282,355 1,372,861 1,328,772 -3.2% 3.6%| 1282355 1,352,237 1,361,301 1,372,861 1328772 -3.2%
B AT 137,854 133,443 137,470 3.0% -0.3% 137,854 136,992 137,391 133,443 137,470 3.0%
B 2,909,058 2971999 3,011,577 13% 35%| 2909058 2977124 2979824 2971999 3011577 13%
HEfthsem 2,820,279 2896778 2938274 1.4% 42%| 2820279 2902917 2909021 2896778 2938274 1.4%
Fl A AR 1,684,998 1,710,032 1,762,560 3.1% 46%| 1684998 1750162 1746064 1710032 1762560 31%
b EER na 463,945 na na na na 471,536 na 463,945 na na
AAEH na 118,547 na na na na 115,361 na 118,547 na na
Ak & ER na 648,544 na na na na 697,652 na 648,544 na na
AAE B na 478,995 na na na na 465614 na 478,995 na na
BE% iy 637,289 627387 523,769 -165%  -178% 637,289 567,346 596,935 627387 523769  -165%
& AT 363,417 463,666 569,831 22.9% 56.8% 363,417 462,546 451,986 463,666 569,831 22.9%
OETnT 134,575 95,694 82,114 -142%  -39.0% 134,575 122,863 114,036 95,694 82,114  -142%
Bioff H AR & 245,214 254,193 258,725 1.8% 5.5% 245214 245,744 246,657 254,193 258,725 1.8%
BB A 14,207 14,207 14,207 0.0% 0.0% 14207 14,207 14,207 14207 14,207 0.0%
FERE FRFHR 17,134 16,580 16,774 12% 21% 17,134 17,205 16,968 16,580 16,774 12%
FRE 121% 1.18% 1.18% Obp -3bp 121% 121% 120% 1.18% 1.18% obp
FEEH® 31,034 29,014 29,235 0.8% -5.8% 31,034 30,533 30,242 29,014 29,235 0.8%
hiEE 2.19% 2.06% 2.05% -1bp -14bp 2.19% 2.14% 2.14% 2.06% 2.05% -1bp
Fo na 24,249 na na na na 24,486 na 24,249 na na
Hog na 1.73% na na na na 1.72% na 1.73% na na
FEARB 977 14,127 1492| -89.4% 52.7% 977 3924 3,920 5306 1492 -719%
TR A RE 0.28% 1.03% 0.42% -60bp 14bp 0.28% 1.11% 1.10% 1.50% 042%  -108bp
LRI 449 14,152 1,299 -90.8%  189.3% 449 3,852 4,157 5,694 1,289 -772%
ik F 10.81% 85.23% 31.33%| -539pc  20.5pc 10.81% §9.93% 96.66%  134.22% 31.33% -102.9pc

P % 1%
i Bo0+1& & & na 84.1% na na na na 112.3% na 84.1% na na
hEEL % 272.1% 270% 271% pe -0 9pc 2721% 269 0% 2773% 269 8% 2712% 1.4pe
EFH 329% 3.18% 3.20% 1bp -10bp 3.29% 325% 333% 3.18% 3.20% 1bp

FARAL Bo—HBFAALE 9.48% 10.35% 10.54% 19b, 106b; 9.48% 9.57% 10.01% 10.35% 10.54% 190,
P P P
—BFRAELFE 10.34% 11.24% 11.42% 18bp 108bp 10.34% 10.43% 1091% 11.24% 11.42% 18bp

TAARE 13.22% 14.21% 14.37% 16b, 115h, 13.22% 13.33% 14.77% 14.21% 14.37% 16by
Ji P P

KHRIE: wind, A& AL, HRIEAFELA. &1 A 24HI 3], 24Q2 £ 54 8K = F X AT A IR, 24H1 £ &K= - FH4H 4 24Q1.
24Q2 T AFAGT3ME. “IRILTAL 48 25Q1 IRIL 24A A48 AF TALHE L, “Fl B L7458 25Q1 Rl b 24Q1 #9485 47 AL AL, &M QoQ 45 25Q1 3/ bk 24Q4
FAF AL L.
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AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B A AT 133,443 231,981 245,900 260,654 ) BN 32,486 32,271 32,462 32,680
BRI s 270,479 284,003 298,203 313,113 #FL N 3,959 4,157 4,365 4,583
R IR 1,405,756 1,476,044 1,549,846 1,627,338 HAhdE ok 16,541 17,864 18,757 19,695
RS (43.,451) (39,181) (36,225) (34,041) FMA 52,986 54,292 55,584 56,958
R 1,366,903 1,436,863 1,513,621 1,593,298 HtA R Wi (615) (7,679) (7,911) (8,229)
JERF 1,372,861 1,404,939 1,528,605 1,662,996 4R %32 3% (12,622) (12,933) (13,062)  (13,100)
HAe 82,970 87,222 93,158 99,490 F Ak s (282) 0 0 0
KA 3,226,656 3,445,007 3,679,487 3,929,550 $R&BTH)E 39,467 33,680 34,610 35,628
Bk 7 723,081 780,927 843,401 910,874 F = MAAAR K (12,447) (6,052) (6,430) (6,831)
B AR 1,710,032 1,812,634 1,921,392 2,036,675 #LaTHIE 27,021 27,628 28,180 28,797
JAF A 463,666 500,759 540,820 584,086 FriFHt (3,460) (3,538) (3,609) (3,688)
HApb R A 75,220 97,953 104,642 111,797 #&#1E 23,560 24,090 24,572 25,110
R Arait 2,971,999 3,192,273 3,410,255 3,643,431 V3 BEEA3) %F)1E 23,560 24,091 24,572 25,110
BAERAAT 254,657 252,734 269,232 286,119 l};fj’g’“\é] FRBRBRA 22,756 23,287 23,768 24,306
ER LS AR ER U N E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
PRS- SN £ (7.62%) (0.66%) 0.59% 0.67%  RRRHAR 16,580 13,409 12,879 13,163
F g (19.46%) 5.00% 5.00% 5.00%  RRARBEAERE 1.03% 0.60% 0.60% 0.60%
4F B A BAIG % 33.11% 7.42% 5.00% 5.00%  RRAHE 1.18% 0.91% 0.83% 0.81%
PRAAT AR K % 572%  (14.66%) 2.76% 294%  KEBEX 270% 292% 281% 259%
I 3;/;,&@\51 # AR 4.50% 2.25% 2.00% 2.19%  HAH 3.18% 2.65% 2.34% 2.09%
B A6 A FAH
ROAE 10.07% 9.58% 9.12% 8.771% KA 82.21% 81.43% 80.66% 79.90%
ROAA 0.75% 0.72% 0.69% 0.66%  WHR/EF> 43.57% 42.85% 42.12% 41.41%
RORWA 1.06% 1.03% 0.97% 0.93% “ ;:fi SR/ H 88.4% 89.5% 89.6% 89.2%
A 8% 3.23% 3.14% 3.06% 2.99% #BEIEAF (L)
AT 8% 2.05% 2.06% 2.04% 2.03%  EPS 1.60 1.64 1.67 1.71
FAE 1.18% 1.08% 1.02% 097%  BVPS 16.49 17.76 18.92 20.11
FEE 1.15% 1.08% 1.02% 0.96% B R AR A 0.50 0.51 0.52 0.53
PRI 23.82% 23.82% 23.50% 23.00% fH4EiedR
TARA P/E 6.60 6.45 6.32 6.18
TARRE 14.21% 12.92% 12.64% 12.36%  P/B 0.64 0.60 0.56 0.53
B FARLEE 11.24% 10.30% 10.28% 10.23%  P/PPOP 3.80 4.46 434 421
R oAt % 3% 69.03% 70.78% 70.78% 70.78%  PREkEFE 4.73% 4.84% 4.94% 5.05%
AR I ATF 31.22% 31.22% 31.22% 31.22%
IR R: wind, A8 AL, HEIEAFRAT.
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& 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 #5402 + 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 B R EL A FRAE) (LEEF BiE 2 E IR AR T E1 5T, 2EFTIiESH T H: Z239833000)
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 B B 690 2 AN BT, AT, KRE T 6913 & XA 2L 49 & ¥ A RATEAT A 6941
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 AINE) P, REANE FEP B, FAPMINAATFUATH X L4, XA, BiEARE 04
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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