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ZHESHANG SECURITIES

E JR4RAT(601963) R4 ;2025 % 04 A 27 B
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0 SRMAT 2501 BELAENH, AADEAEL. RARBGH. BIRA: IANGEHR)
Q HEERE

FRARAT 2025Q1 BRI FIE K 5.3%, 3Gik%k 24A 2+ 1.8pc; Ja&4FERF 1 %\T@ RRE
Sk 53%. ks 24A A Lspe, 2025Q1 KRRE 121%, FILTH dbp; oo amiho S1230520100001
2025Q1 RIK&E £ % 248%, IRLIRF 3pc liangfengjie@stocke.com.cn

O AAlsfeas R .
2025Q1 B LR FLIE K 5.3%, 3LiR4R 24A 4R F 1.8pc; VAEAA)IERF LI K 5.3%, ;ﬁg_%ﬁgg‘momomos
¥iRAR 24A T 1.5pc. WMHEE KA, E2RLEERTFIA. MY KK, 15014264583
A G AN R B EE S, 25Q1 A EABRAF T 28.1%, M 24A #).&  chenjianyu@stocke.com.cn
FPAFI TR 2.6%. H£97: OFEFZRILEIE 19.3%, 4K 24A K49 12.7% 2 F
Rik, DT ERREGERERIEL; QN A RS &£ F LS 19bp. EAIE

REARR, HETIEY KSHED, ERBATEANE A BRI, AN ¥ 10.26
Q &EXHHE B HE(E 7 ) 35,649.15
25Q1 MAA4&Z (BMBR) 1.52%, i 24A B & 19bp, ERHAT MR smk@ETH) 3.474.58
AR FMHE, 25Q1 /M8 AAFARAF 2.32%, IR 24A K& E 23bp, W2
HEDRALHINN, FRAYPELEELARK, LI AIERRKLE. BREAYSE
D ﬁjﬂ}ﬁ%{;]ﬁ . T RABAT _EIEFREL
25Q1 AAREIb-4bp £ 1.21%, MAE TR TTM £ EIRL-5bp, TRIFL o
Wi, W&EFTE, 25Q1 RIKEE Z 5 248%, IRpb+3pe, NIk AhaE 38 5%, 24%
O AATNSL G o
Fit & RARAT 2025-2027 SF)a8 45 A)E R g K 6.8%/7.9%/9.7%, AT BPS sy
16.50/17.66/18.95 7., #-F Bl AFAE4A 2025 4 PB 0.72x, *+/2 B AFHr 11.85 T/, cgogeggddeggs
M ZN 15%, hHF “EN” IFK.
a ﬂ&ﬁﬁ:. ?:—:Xﬁl].a%-/ﬁkjia X;;kk"l’%%gn *ﬁ;‘:*&%

1 KA EGHF) 2025.03.23
2 (A EARAT, MR R AAT
8 ) 2024.11.14

W 5%
(BH ) 2024A 2025E 2026E 2027E
I N 13,679 14,449 15,572 17,105
(+-) (%) 3.54% 5.63% 7.77% 9.85%
JERE S A e 5,117 5,463 5,896 6,466
(+-) (%) 3.80% 6.76% 7.92% 9.67%
HFRAE T (L) 15.56 16.50 17.66 18.95
P/B 0.66 0.62 0.58 0.54

FAPROR: A8 A%, wind, HFEEAFFL AT
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ZHESHANG SECURITIES

E 1 ERARAT 2025 F—F RSN

% BLi: BH A 24Q1 24A 25Q1 FEAAE R E A 2401 24Q2 24Q3 24Q4 25Q1 QoQ
#EEA4F ROE (F4b) 12.2% 9.3% 11.8% 2.6pc -0.3pc 10.6% 10.0% 9.4% 2.4% 10.6% 8.2pc
ROA ($4b) 0.85% 0.68% 0.77% 9bp -8.0bp 0.80% 0.75% 0.69% 0.33% 0.73% 40bp
W& A 2,613 9,586 2,720 4.1% 2,613 2,712 2,586 1,674 2,720 62.5%
[ b 3% ik 10.7% 2.8% 4.1% 1.3pc -6.6pc 10.7% -4.1% 12.5% -9.0% 4.1% 13.1pc
125 4 A 8 1,542 5117 1,624 5.3% 1,542 1,484 1,402 689 1624  135.7%
[ b3 i 4.0% 3.8% 5.3% 1.5pc 1.3pc 4.0% 4.2% 2.8% 4.5% 5.3% 0.8pc
EPS ( A %4t) 0.44 1.38 0.47 5.3% 0.44 0.43 0.40 0.20 047  135.7%
BVPS (R#%1k) 14.94 15.56 15.74 1.1% 5.3% 14.94 15.07 15.37 15.56 15.74 1.1%
KNS F A 3,401 13,679 3,581 5.3% 3,401 3,757 3,476 3,045 3,581 17.6%
[ pb 3% ik 5.2% 3.5% 5.3% 1.8pc 0.1pc 5.2% 0.4% 6.2% 2.7% 5.3% 2.6pc
LIP3 20N 2,455 10,176 3,144 28.1% 2,455 2,769 2,691 2,261 3,144 39.0%
ERFEE (BB REY, &) 740,380 766,178 827,955 8.1% 11.8% 740,380 762,680 776,891 784,762 827,955 5.5%
HEE (B EFaR) na 1.35% na na na na na na na na na
B8 E (R o z) 1.33% 1.33% 1.52% 19bp 19bp 1.33% 1.45% 1.39% 1.15% 1.52% 37bp
A EFFRAEE (R REE) 3.81% 3.74% 3.79% 4bp -3bp 3.81% 3.85% 3.79% 3.53% 3.79% 25bp
A& RATARAR (R ) 2.65% 2.55% 2.32%|  -23bp -33bp 2.65% 2.56% 2.54% 2.47% 2.32% -15bp
ELEUR R 3 9N 946 3,503 437 -53.8% 946 988 785 784 437 -44.2%
F 4 AN 224 888 220 -1.8% 224 287 261 116 220 89.2%
bR BN IN 723 2,616 218 -69.9% 723 700 525 668 218 -67.4%
5B EEF 747 3,886 817 9.2% 747 978 832 1,329 817 -38.6%
FRABN P 21.98% 28.41% 22.80% -5.6pc 0.8pc 21.98% 26.02% 23.92% 43.65% 22.80% -20.8pc
& BALW & 740 3,192 789 6.5% 740 885 1,069 498 789 58.3%
B BALR K 703 3,571 882 25.6% 703 1,196 1,249 423 882 108.5%
15 A A A 0.71% 0.86% 0.78% -9bp 7bp 0.71% 1.16% 1.18% 0.39% 0.78% 39bp
HRAER 254 873 225 -11.5% 254 236 22 360 225  -37.6%
A HHE 13.56% 13.65% 11.63% -2.0pc -1.9pc 13.56% 12.94% 1.47% 30.64% 11.63% -19.0pc
MK EXF 780,804 856,642 931,699 8.8% 19.3% 780,804 805,968 824,144 856,642 931,699 8.8%
2 EREEB 750,602 790,501 865,409 9.5% 15.3% 750,602 774,758 779,023 790,501 865,409 9.5%
BB 404,741 438,295 471,247 7.5% 16.4% 404,741 417,016 430,492 438,295 471,247 7.5%
RIS 310,152 340,678 371,782 9.1% 19.9% 310,152 321,499 333,907 340,678 371,782 9.1%
AN AR 94,589 97,618 99,465 1.9% 5.2% 94,589 95,517 96,585 97,618 99,465 1.9%
EP% 76,417 34,468 38,109 10.6%  -50.1% 76,417 92,523 61,675 34,468 38,109 10.6%
AR AR T 263,185 347,908 385,863 10.9% 46.6% 263,185 257,867 294,046 347,908 385,863 10.9%
A A RAT 33,601 34,510 34,704 0.6% 3.3% 33,601 36,325 36,217 34,510 34,704 0.6%
E%Ki ¢ 719,423 792,878 867,235 9.4% 20.5% 719,423 744,141 761,169 792,878 867,235 9.4%
& AKEHR 705,100 771,950 846,422 9.6% 20.0% 705,100 726,188 742,916 771,950 846,422 9.6%
BN 429,901 460,970 509,848 10.6% 18.6% 429,901 439,771 451,731 460,970 509,848 10.6%
£k 7 na 53,879 na na naj na 55,980 na 53,879 na nal
MAED na 23,678 n.a na na na 19,971 na 23,678 na na
Ak % na 132,128 na na na na 137,992 na 132,128 na na
M na 225,880 na na na na 211,898 na 225,880 na na
) Ak 7 AR 68,529 64,955 77,099 18.7% 12.5% 68,529 68,725 62,939 64,955 77,099 18.7%
K AT H 144,814 191,560 188,712 -1.5% 30.3% 144,814 155,789 171,717 191,560 188,712 -1.5%
&) RATE 61,856 54,465 70,763 29.9% 14.4% 61,856 61,904 56,529 54,465 70,763 29.9%
A AR S 58,922 61,071 61,688 1.0% 4.7% 58,922 59,352 60,407 61,071 61,688 1.0%
X B A 3,475 3,475 3,475 0.0% 0.0% 3,475 3,475 3,475 3,475 3,475 0.0%
KERE RERHR 5,392 5,463 5,694 4.2% 5.6% 5,392 5,215 5,441 5,463 5,694 4.2%
TR E 1.33% 1.25% 1.21% -4bp -12bp 1.33% 1.25% 1.26% 1.25% 1.21% -4bp
FERK na 11,568 na na na na 12,908 na 11,568 na na
KR na 2.64% na na na na 3.10% na 2.64% na na
MR na 7,602 na na na na 7,905 na 7,602 na na
fag B na 1.73% na na n.aj na 1.90% na 1.73% na n.aj
ABRARF 660 3,301 570 -82.7%  -13.6% 660 701 1,013 926 570 -38.4%
RRARE 0.68% 0.85% 0.52% -33bp -16bp 0.68% 0.69% 0.97% 0.86% 0.52% -34bp
LR R 480 3,049 340 -88.9% -29.3% 480 878 787 904 340 -62.5%
A E 36.84% 58.51% 24.86%| -33.7pc  -12.0pc 36.84% 65.14% 60.38% 66.47% 24.86% -41.6pc
W H0+A & B na 87.3% na na naj na 87.0% na 87.3% na na
RERESR 233.2% 245% 248% 3pc 14.4pc 233.2% 249.6% 250.2% 245.1% 247.6% 2.5pc
A 3.11% 3.05% 2.99% -6bp -12bp 3.11% 3.12% 3.16% 3.05% 2.99% -6bp
FTABRA BO—BERAARE 9.81% 9.88% 9.12%| -76bp  -69bp 9.81% 10.16% 10.02% 9.88% 9.12% -76bp
—BFAARE 11.15% 11.20% 10.32% -88bp -83bp 11.15% 11.55% 11.37% 11.20% 10.32% -88bp
FEAARE 13.33% 14.46% 13.40%| -106bp 7bp 13.33% 13.77% 14.68% 14.46% 13.40% -106bp

FAL R NE N, HFIEAMRIT. E 1 vh 22A 4], 22Q4 2 FA LR FHRGA WP RTY, 224 £ LF = FHAFH 22Q1. 22Q2.
22Q3. 22Q4 P HAFE T HME. A1 QoQ 4§ 22Q4 FRbk 22Q3 #8AFE AL .
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F 7= Rk F)i8 &
(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
Bk RAT 34,510 41,413 47,624 54,768 A BN 10,176 11,207 12,168 13,531
) b % = 34,468 36,192 38,001 39,901 #F4 Flan 888 888 932 979
B EH 438,295 504,040 579,646 666,593  HAbAE BN 2,616 2,354 2,472 2,595
BB & (13,353) (14,029) (14,951) (15,925) Bk 13,679 14,449 15,572 17,105
R AR 427,264 490,011 564,695 650,667 HLAFM n (181) (189) (213) (241)
EAIER 347,908 412,438 471,193 538,682 L EAAEHH (3.,886) (4,105) (4,424) (4,859)
HAe = 12,492 38,713 44,301 50,720 FAksRAN ®) 0 0 0
A 856,642 1,018,766 1,165,814 1,334,739 &A@ 9,586 10,135 10,914 11,981
) Ak 1 119,420 143,305 164,800 189,520 = BB X (3,192) (3,487) (3,739) (4,113)
BB 460,970 553,164 636,139 731,560 FEATH)E 6,394 6,649 7,175 7,869
AT B 5 191,560 229,872 264,352 304,005 FiigHt (873) (908) (980) (1,074)
Hpb R AR 20,928 25,113 28,880 33212 #HEF)E 5,521 5,741 6,196 6,795
A At 792,878 951,454 1,094,172 1,258,297 V3 BB/ 3) 44 5,117 5,463 5,896 6,466
) 3] 3 2
B RS A 63,764 67,312 71,642 76,441 zﬁg“ o E R A 4,793 5,139 5,572 6,142
EX P N EX P i
(BFH ) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
BE £ 83 *ERE
ALE BN R 2.59%  10.13% 857%  1120% FREREM 3,463 6,123 6,823 7,729
SR G bl 115.73% 0.00% 5.00% 5.00% T REHAERE 0.85% 0.80% 0.70% 0.70%
AN iR 2672%  -147% 5.00% 5.00% FRSEHE 1.25% 1.21% 1.18% 1.16%
HEAAIRR R 2.76% 5.74% 7.68% 9.78% WEEEF 245% 229% 219% 206%
)2 B £ o 8 % AR 3% - 3.05% 2.78% 2.58% 2.39%
% 3.80% 6.76% 7.92% 9.67%
BAEAH RSk
ROAE 9.41% 9.41% 9.56% 9.82% WA 95.08% 91.12% 91.12% 91.12%
ROAA 0.63% 0.58% 0.54% 0.52% WB/IEFKF 51.16% 49.48% 49.72% 49.94%
R LR R ISR 94.07% 91.07% 90.01% 89.93%
RORWA 0.96% 0.90% 0.83% 0.80% ;ﬁi RPIFAER
£ &R 3.74% 3.56% 3.54% 3.52% #BIEAF (L)
1% 2.55% 2.30% 2.30% 2.30% EPS 1.38 1.48 1.60 1.77
HA £ 1.19% 1.26% 1.24% 1.23% BVPS 15.56 16.50 17.66 18.95
B8 E 1.33% 1.31% 1.25% 1.22%  FFRRAEA) 0.41 0.44 0.48 0.53
PRAHN G 28.41% 28.41% 28.41% 28.41% fE{$eiF
FARA P/E 7.44 6.94 6.40 5.80
TR 14.46% 12.74% 11.73% 10.81% P/B 0.66 0.62 0.58 0.54
B — R ATRE 11.20% 9.87% 9.19% 8.58% P/PPOP 3.72 3.52 3.27 298
FURe AR 7 3 64.17% 64.95% 64.95% 64.95% M ENKHE 4.04% 4.32% 4.69% 5.17%
PG AT F 30.01% 30.00% 30.00% 30.00%
AR N B, ARSI,
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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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