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ZHESHANG SECURITIES

HRBIAT 2025 £ —ZF=R PR

BEREE

a
a

WRBAT 2025Q1 BAPEREHA, FARE-FAE.

E &2

ARTAAT 2025Q1 BULR) F3E K 1.3%, Hikik 24A 4-FF 0.3pc; VFEFA)IAR b
WK 6.3%, Iikix 24A 3 0.7pc. 2025Q1 AR R F 1.17%, FReF-F; 2025Q1
RIREBEF 363%, HLEFTE,

B A\ ¥k =

2025Q1 BRI 3G K 1.3%, 32 4R 24A 324 0.3pc; VAE4 )18 R e3g K 6.3%,
k4R 24A 42t 0.7pc. B E KA, AT KRR, EEERRE, BRIEL
#Himk, O, 25Q1 REFZRIFK 8.0%, Hikik 24A RRA 3pc, HAE
TS, £F, OB RAR G 17%, 3ikik 24A K4 9% E15
A, ZAxR, ETFEREERTEREL, Q8 £, 25Q1 HHLE 1.61%, &
2024A & ZIRLH-F, FlHMHEd 24A 49 12bp K F £ 3bp, RIETMILR A E,
QRBAE, 25Q1 BAAM KRl T 19.2%, 48 24A REIE AR, 150 mAKE L
HEA. RERK, MELLEABNHEBT AR, LERELALKRETR, g
KB R F R F RAERE REY, RRFITEHNRNA BRIHE.

& EKFDAE

25Q1 H¥&ZE 1.61%, % 24A EAFF, T RFHE T AGASKE, /S
WHTHEHH. ©25Q1 L5 7 smik A F IRk 24Q4 T4 13bp £ 3.11%, FIiF £
Z)3R LPR EZMNHh, REAHFITLETFTITRE, ©25Q1 fifisdm ALKk
24Q4 T4 11bp £ 1.62%, R fix RAE 1228 3K

KERETAE

25Q1 ARREELRIETT 1.17%, MERRE TTM A RFEKL-9bp, TR EAIE
WAL, REFT T, 25Q1 RIKEE A 363%, HARFF, HEKFAL.
Z AR E54EE

Tt R AT 2025-2027 F )24 411 F b3 K 6.6%/7.6%/7.7%, *F 5 BPS
11.84/12.65/13.54 7L, 4+ B 474 7.81 7T/L, *FR 2025 - PB 4&14 0.66x, I
I 15%, HF “EN PR

REeRT: ENEFLE, TRABRE,

P RiES

IEAFRR AR | o8] B | RAAT 1

R4 8 H: 20254 04 A 26 B

EFRE: EANGF)

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

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

AARHE
A EAN Y 6.79
BTIE(H 7 L) 77,114.03
B (T 7 L) 11,357.00
BREASE

MREAT RS

63%
48%
33%
18%

% W
-12%

BT TS

1 (BIREE, &E£48E)
2025.03.26

2 (RAEARAKLEY 2024.10.30
3 (AENG R B EE A
2024.08.29

(BT 2024A 2025E 2026E 2027E

Ak N 28,261 29,067 31,088 33,088

(+/-) (%) 1.09% 2.85% 6.95% 6.43%

V354 A iE 11,513 12,275 13,205 14,219

(+/-) (%) 5.60% 6.62% 7.58% 7.67%

HAF (L) 11.07 11.84 12.65 13.54

P/B 0.61 0.57 0.54 0.50

FA R IR a2, wind, HFRIESFFRFT
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ZHESHANG SECURITIES

F 10 AR EAT 2025 HF—F 4R L S N

24A 25Q1  ZRL T4 R b R At

#4845 ROE (%£4b) 12.0% 93%  12.0%| 2.7pc  0.0pc 11% 12% 9% 3% 11% 8.3pc
ROA ( #4t) 1.00%  080%  0.99%| 19bp -1bp 0.96% 1.02% 0.78% 0.32% 0.96% 64bp
HKE&FAHE 5123 18,838 5317 3.8% 5123 5,589 4,690 3,436 5317 55%

B b3 g 5.4% 3.9% 3.8%| -0.1pc -1.7pc 5% % 2% 5% 4% -1.4pc

y2 & 4 A48 3524 11,513 3,745 6.3% 3524 3,834 2,950 1,205 3,745 211%
Fl 38 ik -10.8% 5.6% 6.3%| 0.7pc  17.1pc -11% 26% 1% 27% 6%  -20.9pc
EPS (R #146) 0.31 0.99 0.33 6.3% 0.31 0.34 0.26 0.11 0.33 211%
BVPS (&%) 10.59 11.07 11.22 1% 6% 10.59 10.69 10.93 11.07 11.22 1%
BT BN 7128 28,261 7,224 1% 7,128 7,545 6,842 6,747 7,224 %
Bl Hdg g 3% 1.09% 1.3%| 03pc  4.2pc -3% 0% -3% 11% 1%  -10.1pc

F) & AN 5519 22,494 5,812 5% 5519 5,562 5,619 5,794 5,812 0%
A LKF (HwHKREH, E1) (1365005 1,412,435 1,481,063 5% 9%| 1,365,005 1,404,686 1,434,682 1445369 1,481,063 2%
A8 2 (B¥EHOR) 164%  1.61%  1.61% Obp -3bp na na na na na na
HEE (PR R) 162%  159%  157% -2bp -5bp 1.62% 1.58% 1.57% 1.60% 157% -3bp
A EF TR (A E  349%  333%  3.11%| -23bp  -39hp 3.49% 3.36% 3.26% 3.23% 3.11% -13bp
8RR AE (ko2 194%  1.83%  1.62%| -20bp  -32bp 1.94% 1.85% 1.78% 1.73% 1.62% -11bp
EIZURN: 2 SN 1,609 5,767 1,412 -12% 1,609 1,982 1,222 953 1,412 48%
B 3 2 ON 523 1,612 507 -3% 523 375 370 343 507 48%
ESUE 38T ON 1,086 4,155 905 -17% 1,086 1,607 852 610 905 48%
L E5EEEF 1,939 9,005 1,840 -5% 1,939 1,762 2,084 3,219 1,840 -43%
PRAN e 27.21% 31.86% 25.47%| -6.4pc  -1.7pc 27.21% 23.36% 30.46% 47.71% 2547%  -22.2pc
#FRALH K 1,333 6,020 1,078 -19% 1,333 1,128 1,312 2,246 1,078 -52%
B HBALIR K 1,200 5,525 970 -19% 1,200 1,335 1,239 1,751 970 -45%
150 AR 0.70%  0.79%  053%| -26bp  -17bp 0.70% 0.76% 0.70% 0.98% 0.53% -45bp
AT A 128 1,028 422 230% 128 561 364 -25 422 -1789%
A HAE 338%  8.02%  9.95%| 1.9pc  6.6pc 3.38% 12.59% 10.78% -2.10% 9.95%  12.1pc

MEHR LK 1,491,083 1,514,942 1,610,334 6% 8%| 1,491,083 1509871 1517467 1514942 1,610,334 6%

E &K FERHR 1,389,410 1,441,336 1,520,789 6% 9%| 1,389,410 1,419,962 1,449,402 1441336 1,520,789 6%

RH LB 696,971 714,273 744444 4% % 696,971 706,865 715,376 714,273 744,444 4%
2GR 402,186 421,767 444,632 5% 11% 402,186 414,438 422,297 421,767 444,632 5%
LN 294,785 292,506 299,812 2% 2% 294,785 292,427 293,079 292,506 299,812 2%

B k% = 138,333 132411 161,019| 22% 16% 138,333 140,445 142,286 132,411 161,019 22%
oty 608,599 628,003 656,908 5% 8% 608,599 619,015 617,481 628,003 656,908 5%
AR RAT 57,575 51204 58,247 14% 1% 57,575 53,350 52,306 51,204 58,247 14%
¥ 54 1,363,025 1,381,333 1,474,967 7% 8%| 1363025 1380611 1385390 1,381,333 1474967 7%
4 & R A 1,340,941 1,353,147 1,450,594 % 8%| 1,340941 1,356,820 1,360,795 1,353,147 1,450,594 %
T 951,560 941,946 1,035,773 10% 9% 951,560 941,648 939,888 941,946 1,035,773 10%
A b E 2 na 92422 na na na na 88,456 na 92,422 na na
AMATEH na 153,752 na na na na 142,232 na 153,752 na na

b % na 37,180 na n.a na na 37,850 na 37,180 na na
MAE na 654,785 na n.a na na 665,493 na 654,785 n.a n.a

Bk f 15 187,890 136,535 144,620 6%  -23% 187,890 159,926 141,130 136,535 144,620 6%
BAT A 96,193 171,658 166,588 -3% 73% 96,193 149,288 171,947 171,658 166,588 -3%
) RATH K 105,298 103,008 103,613 1% 2% 105,298 105,959 107,830 103,008 103,613 1%
A AR # 126,235 131,694 133,387 1% 6% 126,235 127,372 130,162 131,694 133,387 1%
A 11,357 11,357 11,357 0% 0% 11,357 11,357 11,357 11,357 11,357 0%
KERE RBERE 8,274 8,420 8,747 4% 6% 8,274 8,395 8,372 8,420 8,747 4%
RRE 119%  1.18%  1.17% Obp -1bp 1.19% 1.19% 1.17% 1.18% 1.17% Obp
* 2 na 10,446 na na na na 9,937 na 10,446 na na
ki F na 1.46% na na n.a na 1.41% na 1.46% na na
H R *K na 9,452 na na na na 10,745 na 9,452 na na
fa S na 1.32% na na na na 1.52% na 1.32% n.a n.a
EY-EN-¥ 1,032 6,166 589| -90% = -43% 1,032 1,805 1,770 1,559 589 -62%
FRARE 061%  091%  0.33%| -58bp  -28bp 0.61% 1.04% 1.00% 0.87% 0.33% -54bp
LR R 817 5,805 262| -95%  -68% 817 1,684 1,793 1,511 262 -83%
AR F 40.57% 72.03% 12.46%| -59.6pc -28.1pc 40.57% 81.40% 85.43% 72.20% 12.46%  -59.7pc
HH00+A B B na 77% na na na na 76% na 77% na na
RERER 368%  363%  363% Opc  -4.2pc 368% 360% 359% 363% 363% -0.1pc
EE 436%  4.28%  4.21% -1bp -9bp 4.36% 4.28% 4.20% 4.28% 4.271% -1bp

KAWL Bo—BFAARE 13.94% 14.24% 13.16%| -108bp  -78bp 13.94% 13.83% 13.83% 14.24% 13.16%  -108bp
—AFAARE 14.65% 14.93% 13.79%| -114bp  -86bp 14.65% 14.53% 14.50% 14.93% 13.79%  -114bp
KAARE 16.40% 16.12% 14.97%| -115bp -143bp 16.40% 15.71% 15.69% 16.12% 14.97%  -115bp

For R AL, WREAFRTAT. 2 10 vh 22A 34, 22Q4 £ EA LT TP HEATARMMBRT, 224 ALK FHET A 22Q1. 22Q2.
22Q3. 22Q4 FHAF4GFHME. A0 QoQ 48 22Q4 IRk 22Q3 FAFE ALK I,
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ZHESHANG SECURITIES

AR BAT(601077) 28] &%

AR BREATAE

R~ AR F)IE &
(B ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B AR R AT 51,204 93,253 100,713 108,770 #F) BN 22,494 23,764 25,598 27,401
) b % = 132,411 145,652 152,934 160,581 434 H ik 1,612 1,564 1,564 1,564
R EH 714,273 785,700 832,842 882,813 Ak E A 4,155 3,739 3,926 4,123
R A (30,442)  (32,560)  (35,488)  (38,528) FiIKA 28,261 29,067 31,088 33,088
P H A 683,831 753,140 797,355 844,285 HLA B M Aa (308) (307) (328) (347)
FERIER 628,003 643,836 707,954 778,006 4B (9,005) (9,011) (9,575) (10,125)
HAe = 19,493 22,026 23,683 25,469 EAsPEHN (30 0 0 0
# A 1,514,942 1,657,907 1,782,638 1,917,111 K& F)# 18,838 19,666 21,095 22,521
) Ak 1 239,543 261,102 274,157 287,865 BRI A (6,020) (6,000) (6,393) (6,691)
H AR 941,946 1,036,141 1,119,032 1,208,555 #F#1HE 12,817 13,666 14,702 15,830
JLAT A 171,658 187,107 203,946 222,301 Pt (1,028) (1,096) (1,179) (1,270)
BN Ry 28,186 30,919 33,269 35,801 #/EF)i8 11,789 12,570 13,522 14,560
At 1,381,333 1,515,269 1,630,404 1,754,522 2 B85 %A 11,513 12,275 13,205 14,219
) 3] 3 2
R ARSI 133,609 142,638 152,235 162,589 ijg’* R AR B A 11,275 12,037 12,967 13,981
FEMHIE FEEMHIE
(BT ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
DI £ 83 KERE
A& NI (4.25%) 5.64% 7.72% 7.05% T REHAR 8,420 8,664 9,127 9,640
SR G bl (10.00%)  (3.00%) 0.00% 0.00% T RATHAEAF 0.91% 0.60% 0.50% 0.50%
A LA & 2923%  (8.04%) 3.53% 358y FREHE 1.18% 1.10% 1.10% 1.09%
AR A% 3.86% 4.40% 7.27% 6.76% RERLEF 363% 376% 389% 400%
V2 g, B 8] A A 08 3% - 4.28% 4.14% 4.26% 4.36%
% 5.60% 6.62% 7.58% 767%
B AR S RSk
ROAE 9.34% 9.25% 9.32% 9.40% Ak 75.83% 75.83% 74.43% 73.05%
ROAA 0.78% 0.77% 0.77% 0.77% KK/ EFKF 47.15% 47.39% 46.72% 46.05%
TR B R B 94.11% 95.28% 95.36% 95.26%
RORWA 1.32% 1.30% 1.27% 1.27% ;ﬁi RPIFHER
ERES 3.33% 3.10% 3.09% 3.09% &I ()
A8 % 1.83% 1.62% 1.61% 1.61% EPS 0.99 1.06 1.14 123
A £ 1.51% 1.48% 1.48% 1.48% BVPS 11.07 11.84 12.65 13.54
& E 1.59% 1.57% 1.57% 1.57% BFRRAEA 0.30 0.32 0.35 0.38
PRAHN G 31.86% 31.00% 30.80% 30.60% f&{E$84F
FARA P/E 6.84 6.41 5.95 5.52
FTARFRE 16.12% 15.30% 15.21% 15.12% P/B 0.61 0.57 0.54 0.50
R — B ARARRE 14.93% 14.11% 14.02% 13.93% P/PPOP 4.09 3.92 3.66 3.42
R hoAs F # 58.62% 60.51% 60.51% 60.51% SR EILH % 4.49% 4.78% 5.15% 5.54%
MR8 F AT 30.04% 30.04% 30.04% 30.04%
AR NE) s, ATRAERFTR T
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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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