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4B H#: 202504 A 27 °

——HKARAT 2025 FE—FH AIF

BREE
0

FKRARAT 2025Q1 BIKBEAGILE , RIS FARRE,

BIORL: RNCGEH)

O ki
2025Q1 F IR b T 5 4.1%, Mtadi 24A0E 3.0pc; 3B 4 4R K 0.3%, AR KA
B4R 24A A2 1.9pc. 2025Q1 KRRE 125%, HFT 24A KT, 2025Q1 JiEH 5 §1230520100001
| p 021-80108037
REEEE % 174%, 3 24A KT 6pc. liangfengjie@stocke.com.cn
O BKEERE X
2025Q1 K KARATHIF LTI 4.1%, Htgdi 24A IF 3.0pc; HsBR kT ZsE: K—F
& 5.0%, FteIl® 6.8pc; JAERS AR ISR 03%, HikEx 24A k2% 19pc,  ansyining0l@stocke.com.cn
W EFRA, AT KEER., FLMAKRE, B2 EZHEFE. RIAZIER
35, OMAE, 25Q1 REFK FRIIEK 4.8%, IEikdk 24A R4RIF 2.1pc. 25Q1 R A KMIE
W BHREEK 5.2%. 3.5%, Hik5 5145 24A R32FF 1.3pc. 52pc. WHE  de&n ¥3.81
#HTFRSHE, TFEMFMAL. O&£, 25Q1 $F 82 (H#HRT  ssm@ra) 225,115.95
®, FR) 137%, FTFH 13bp, &EHBZHE. OFE, 2501 RFALK  spmigmrm 59,085.55
AR 3K 2.5%, 3ik4k 24A RARFE 1lpe, F4 % AKAR LK 3.3%, Ak
JUSFE R IEH, @RAE, 25Q1 RAAMKFIIL TR 15.6%, MFtaik 24A RIKF BEAFE
6.5pc, 13 A BRART A)IE L IF WIS A ARAT sk
Q E&EZFRTAT 35%
25Q1 $% & £ T 13bp £ 137%, EBLRKFIKAETIBERT AHA o
AFErh, ©25Q1 FFKAFRRLTH 25bp £ 331%, AIBEZZTHAHET o
Tk, @25Q1 AMTAAFILTH 120p £ 2.00%, FIBTERMFEFARAL W
ZE 3 FYEEEEEEEEEE
Q ﬂLl‘ﬁ‘#‘é#ﬁi—é I IJIIIIIICLLLA
25Q1 RAKAAT R RAFIHFF 1.25%; Riz $ A E 2 h 171%
2.01%, %2 24A 23 E 13bp A= Ibp. $hAHEAFRA, 25Q1 LABATASE RE ARRSE
TTM 4 & 0.98%, PRI AT, I (ARARE ) 2024.05.05
2 (R&FIRAIEY 2023.11.01
Q ZAFn5EE 3 (kA EHRRY
Bt 2025-2027 4 )34 AVEF I K 0.9%/2.5%/4.1%, 375 BPS 8.51/8.98/9.48 5053 0806
L. IMAFE PB0.45/0.42/0.40 4. B AR 4.38 AU/BK, 2t 2025 F PB0.51 4%,
I Z 0] 15%, LEFFCTEAIRA,
QO KRR : ZA2FkE, FRRBERE.

W&

(5 2024A 2025E 2026E 2027E
EESESN 135415 131,127 133,055 136,387
(+-) (%) -7.05% 3.17% 1.47% 2.50%
PERER SN 41,696 42,067 43,130 44.896
(+-) (%) 2.22% 0.89% 2.53% 4.10%
FFRAET (L) 8.17 8.51 8.98 9.48
P/B 0.47 0.45 0.42 0.40
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Fo 1 FORARAT 2025 S — Rk A

E3: 4 Ei: BHL 24Q1 24A 2501  FRiE4L FRE4 24Q1 24Q2 23Q3 24Q4 25Q1 QoQ
#H44F ROE (4b) 9.45% 7.93% 9.11% 1.2pc -34bp 8.9% 6.7% 11.5% -1.0% 85%  954bp
ROA (44%) 0.73% 0.61% 0.71% 10bp -2bp 0.73% 0.70% 0.81% 0.19% 0.70% 51bp
#EHB 25050 92,039 23,952 -4.4% 25,050 25,063 21,977 19,949 23952  20.1%
Flrbdgik -111%  -96%  -44% 53pc”  6.7pc -11.1% -9.9% -11.9% -4.6% -4.4%"  0.2pc
a8 4 A) 8 12,426 41,696 12,464 0.3% 12,426 12,061 13,927 3,282 12,464 279.8%
Bl bbb it 0.4% 2.2% 0.3% -1.9pc”  -0.1pc 0.4% 3.1% 2.3% 5.8% 0.3%" -5.5pc
EPS ( &44t) 0.18 0.62 0.19 1.9% 0.21 0.20 0.24 0.06 021 279.8%
BVPS (R#4) 7.79 8.17 8.15 -0.3% 4.6% 7.79 7.84 8.04 8.17 815 -0.3%
3T SN 34,487 135415 33,086 -4.1% 34,487 35,321 32,591 33,016 33,086  0.2%
Bl bbb it -9.6% -7.0% -4.1% 3.0pc” 5.6pc -9.6% -7.9% -8.7% -1.3% -41%"  -2.8pc
F) & Al 24192 96,666 22,538 -6.8% 24,192 23,919 24,479 24,076 22538  -6.4%
2 ERE (BB REY, E1) 6,322,830 6,331,738 6,559,499 3.6% 3.7%| 6,322,830 6,306,686 6,308,226 6,389,210 6,559,499  2.7%
HEE (AHEHEIR) na 1.54% na na na na na na na na na
HEE (PR R) 1.53% 1.53% 1.37% -15bp -16bp 1.53% 1.52% 1.55% 1.51% 1.37%  -13bp
A LF KRB (PR ) 3.85% 3.70% 3.31% -39bp -55bp 3.85% 3.72% 3.66% 3.56% 331%  -25bp
A& TR AE (R v i2) 240%  224%  2.00% -24bp -40bp 2.40% 2.21% 217% 2.12% 2.00%  -12bp
EIZ P8-S IN 10,295 38,749 10,548 2.5% 10,295 11,402 8,112 8,940 10,548  18.0%
F R AR 5498 19,071 5,678 3.3% 5,498 5,035 4,639 3,899 5678  45.6%
B2 N IN 4797 19,678 4,870 1.5% 4,797 6,367 3,473 5,041 4870  -3.4%
Y5 BEER 8,688 40,365 8,254 -5.0% 8,688 9,621 9,934 12,122 8254 -31.9%
AN 2519%  29.81%  24.95% -49pc”  -0.2pc 25.19% 27.24% 30.48% 36.72% 24.95%" -11.8pc
FEBAER K 10,063 40,565 8,495 -15.6% 10,063 10,235 4,299 15,968 8,495 -46.8%
FHBALIR K 8721 37,816 7,919 -9.2% 8,721 10,417 4,053 14,625 7,919 -45.8%
15 B A 0.91% 0.98% 0.79% -19bp”  -12bp 0.91% 1.07% 0.42% 1.49% 0.79%”  -71bp
FABE A 2,492 9,563 2,927 17.5% 2,492 2,713 3,696 662 2,927 342.1%
HHAE 16.63%  18.58%  18.94% 04pc”  23pc|  16.63%  18.30%  20.91%  16.63%  18.94%°  2.3pc
A K B 6,897,528 6,959,021 7,228,859 3.9% 4.8%| 6,897,528 6,796,694 6,884,743 6,959,021 7,228,859  3.9%
EERFEH 6,352,113 6,423,226 6,695,771 4.2% 5.4%| 6,352,113 6,261,258 6,355,194 6423226 6,695,771 = 4.2%
R 3,906,197 3,933,902 4,110,950 4.5% 5.2%| 3,906,197 3,893,444 3,897,235 3,933,902 4,110950  4.5%
PSP =T na 2,451,483 na na na na 2,401,239 na 2,451,483 na na
PN d na 1,482,419 na na na na 1,492,205 na 1,482,419 na na
) Ak = 233,569 345634 310,699 -10.1% 33.0% 233,569 203,087 293,093 345,634 310,699 -10.1%
AERIEA 2,280,700 2,208,749 2,289,292 3.6% 0.4%| 2,280,700 2,209,947 2,228,862 2,208,749 2289292  3.6%
B AR IAT 324,295 283,266 335,549 18.5% 3.5% 324,295 325,267 279,470 283,266 335549  18.5%
% 51 6,329,733 6,368,790 6,639,864 4.3% 49%| 6,329,733 6,225,829 6,302,078 6,368,790 6,639,864  4.3%
4+ & A A 6,217,377 6,158,164 6,510,531 5.7% 47%| 6,217,377 6,019,109 6,188,357 6,158,164 6510531  5.7%
B 4,124,619 3,957,528 4,268,443 7.9% 3.5%| 4,124,619 3845798 4,021,320 3957528 4,268,443  7.9%
4k 7 2 na 760,979 na na na na 808,167 na 760,979 na na
AAE na 301,162 na na na na 332,493 na 301,162 na na
4k 7 B na 1,459,520 na na na na 1,394,559 na 1,459,520 na na
N na 977,213 na na na na 920,698 na 977,213 na na
Rk 7 865,736 873,891 813,966 -6.9% -6.0% 865,736 913,574 1,003,890 873,891 813,966  -6.9%
RATH A 1,152,525 1,231,112 1,265,316 2.8% 9.8%| 1,152,525 1,174,774 1,078,723 1231112 1265316  2.8%
& FATHE R 74,497 95633 162,806 702%  118.5% 74,497 84,963 84,424 95,633 162,806  70.2%
e x€ 1 565,331 587,700 586,401 -0.2% 3.7% 565,331 568,391 580,138 587,700 586,401  -0.2%
B RA 59,086 59,086 59,086 0.0% 0.0% 59,086 59,086 59,086 59,086 59,086  0.0%
KRERE RERHHK 48,680 49,252 51,293 4.1% 5.4% 48,680 48,769 48,522 49,252 51293  4.1%
R E 1.25% 1.25% 1.25% Obp Obp 1.25% 1.25% 1.25% 1.25% 1.25% Obp
REREK na 72,364 na na na na 77,576 na 72,364 na na
FiEF na 1.84% na na na na 1.99% na 1.84% na na
‘R na 79,307 na na na na 85,824 na 79,307 na na
o GBS na 2.02% na na na na 2.20% na 2.02% na na
R AR 8010 36,712 9,426  -74.3% 17.7% 8,010 19,915 7,837 950 9,426  892.4%
TR A RE 0.85% 0.97% 0.96% -1bp 11bp 0.85% 2.04% 0.81% 0.10% 0.96% 86bp
AR 6,806 34,936 7,385  -78.9% 8.5% 6,806 19,826 8,084 220 7,385 3259.9%
AR R 57.34%  73.59%  59.98%|  -13.6pc 2.6pc 57.34%  162.91% 66.31% 1.81% 59.98%  58.2pc
HARO0+1R B na 88.9% na na na na 90.3% na 88.9% na na
REBLER 185.1% 181% 174% -6pc  -10.7pc 185.1% 172.5% 170.7% 180.6% 174.4%  -6.1pc
R 2.31% 2.26% 2.18% -8bp -13bp 2.31% 2.16% 2.13% 2.26% 2.18% -8bp
KA B—BFRALE 9.38% 9.82% 9.40% -42bp 3bp 9.38% 9.59% 9.67% 9.82% 9.40%  -42bp
—BFAARE 11.54%  11.98%  11.48% -51bp -6bp 11.54% 11.79% 11.83% 11.98% 11.48%  -51bp
FARARE 13.70%  14.13%  13.50% -62bp -19bp 13.70% 13.87% 13.89% 14.13% 1350%  -62bp

ForRR: AE g, BRI AT, E 10 vA 22A BA, 22Q4 BFA LTS FHRFARMBRFY, 22A £AETFFHEFAH 2201, 22Q2.
22Q3. 22Q4 F AT 3ME. A M QoQ 48 22Q4 IRtk 22Q3 F8AFEALF L.
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=R FiE &

(&7 L) 2024A 2025E 2026E 2027E (B %) 2024A 2025E 2026E 2027E
AR FAT 283,266 442,389 473,357 506,491 & F) &N 96,666 90,834 91,553 94,053
R Ak 7 345,634 380,197 418,217 460,039 54 FlN 19,071 20,025 20,625 20,832
LR 3,933,902 4,071,589 4214094 4,361,587 HAIEEMAN 19,678 20,268 20,876 21,503
RBOBAL & (88,582)  (91,412)  (87,348)  (81,293) FiA 135,415 131,127 133,055 136,387
R AR 3,857,693 3,980,177 4,126,746 4,280,294 FLA A An (1,650) (12,589) (12,662) (12,768)
JERAER 2,208,749 2285797 2720203 3230511 kEFBREER (40,365)  (32,782)  (36,590)  (37.506)
A= 263,679 322,699 352,327 385,988 &k shAIN (341) 0 0 0
F At 6,959,021 7,515,519 8205534 8,989,476 &AM 92,039 84,695 82,725 85,008
) Ak 7 15 969,524 998,610 1,028,568 1,059,425 FFmMAAIRA (40,565)  (34,350)  (3L,108)  (31,277)
B BAB 3,957,528 4234555 4,530,974 4,848,142 HBLETAIE 51,474 50,345 51,617 53,731
JAF A 1231,112 1,464,761 1,780,427 2,164,120 FiF#i (9,563) (8,055) (8,259) (8,597)
A R AE 210,626 207,152 227,009 249,640 L& F)HE 41,911 42,290 43,358 45,134
fifrAit 6,368,790 6,905,078 7,566,978 8321327 V2 BEA ) A 41,696 42,067 43,130 44,896
BAR AT 590,231 610,441 638,556 668,150 ;);f}ga\a‘l%‘ié&ﬂii 30883 37236 38319 40,085
FTEM S E TEMHE

(&7 L) 2024A 2025E 2026E 2027E (B 7 T) 2024A 2025E 2026E 2027E
gk TERE

F 8 A IAIG % -10.06% -6.03% 0.79% 273% RRHAR 49,252 55,106 58,687 57,187
FG kA% -19.52% 5.00% 3.00% 1.00% T BRAEHS A RE 0.97% 0.90% 0.90% 0.80%
IF B A PAIG % 1.42% 3.98% 3.00% 201% TRFHE 1.25% 1.35% 1.39% 1.31%
WAAAE N % 9.64% 7.98% 2.33% 2.76% REBEF 181% 166% 149% 142%
E@&/A\gjémﬂ% - 0.89% ) 3% aron PSR 2.26% 2.25% 2.07% 1.86%
B A6 PR L

ROAE 7.93% 7.56% 7.42% 7.35% A 99.40% 96.15% 93.01% 89.96%
ROAA 0.61% 0.58% 0.55% 0.52% WH/EFK” 56.53% 54.18% 51.36% 48.52%
RORWA 0.86% 0.82% 0.77% 0.73% ;?i ERFIFHE 92.19% 91.33% 91.58% 91.70%
ERES 4.19% 4.11% 3.74% 3.51% Hpdsks (L)

A+ & 2.24% 2.16% 2.10% 2.03% EPS 0.62 0.63 0.65 0.68
A £ 1.95% 1.73% 1.46% 1.33% BVPS 8.17 8.51 8.98 9.48
HEE 1.99% 1.78% 1.53% 1.40%  FFRRAEA] 0.19 0.18 0.18 0.19
AAMNEL 29.81% 25.00% 27.50% 27.50% 4E{E3eE

TARA P/E 6.10 6.04 5.87 5.62
TRFRE 14.13% 13.10% 12.35% 11.66% P/B 047 045 0.42 0.40
S TRARE 11.98% 11.22% 10.76% 10.28% P/PPOP 2.45 2.66 272 2.65
e Am AR B 4% 69.88% 71.50% 71.50% 71.50% AL EIHE R 4.96% 4.63% 4.77% 4.99%
PR 8 T AT 63.59% 28.00% 28.00% 28.00%

HAE SRR NE) AL, WREAFRT.
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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
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