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ZHESHANG SECURITIES

PEAFR AR | 8] B | A AT

PRAREAT(601838)

A BIRFFILA

R4 8 H: 2025404 A 28 B

—— AT 2025 S — T R

BFEEE .
O AAREAT 25Q1 AR NMEKF, TRKTREMRE, BIFRK: INGER)
O HKEHL ST
)?fvgr%&ﬁ 25Q1 id P bbiﬂg K 3.2%, it 24 A?’L‘%‘ 2'7_PC; uaﬁ%ﬂ MR IR gig%ﬁﬁk $1230520100001
K 5.6%, 3giE4 24A K 4.5pc. 25Q1 RRRFEFLWHFT 0.66%; 25Q1 KK 15 50108037
&F 2 ZINL T4 23pc £ 456%. liangfengjie@stocke.com.cn
Q ZAAEAg N N
RAVEAT 25Q1 BACFIHGHI R 3.2%, H—A 24A MR 27pc; PEAATR g T RS s
K 5.6%, ¥GiREL 24A KE 4.5pe, BAGR I WERE, BAFASTAE. WHEE 15014264583
kA, ER)ARMALE & Ao L pbAE GG E . OHAL, 25Q1 REF =Rl kg chenjianyu@stocke.com.cn
K 13.3%, kIR T 1.3pc. MRA, T7EMBLEHRE, 2501 RETK
BAEMIEK 8.8%, 3k T ER T4 6.8%. QHEMIEL, 25Q1 HAdE & F] g AR
¥ 6.8%, 3R TIE 5 7pc, T BZETEIHA. Yt Y1774
REARR, ERAGEERERE, RIMATH B 2A BRI, BA(EF ) 75.189.84
O RAERKEE B MA(E 7R 4,238.44
RAREAT 25Q1 M A& 2 (AR ) 4% 24Q4 T obp. H b, K IEF| AT
G RAREHE, AR FRAE TSR, 2501 BAMATHE Atk ks BREASE
IRk 24Q4 T 15bp £ 1.97%, EZ)AR GtrLMmpil, EmbGHEaat|# BAAT Fiefss
K. 25Q1 REMGRIFLIZK 15.9%, BAKIRLIEK 9.1%, E4 & bigst. o
O XRRFKAE 13%
25Q1 KABAMATRRE . KiEF 0.66%. 041%, FyAHF. -1bp, R
RIS KEF T, 25Q1 RIKEE Z FINL-23pc £ 456%, h&RL. 13%
0 ZATN 5L
Rt AR ARERAT 2025-2027 SF)a B4 AT F LI K 5.7%/6.7%/8.7%, %t BPS
21.04/23.45/26.09 /L. 4# B A 20.27 7T/PE, A 2025 4 PB 0.96x, I 4] AL
14%, #fF “EIN” FR, | CEHIBEEAY 2025.02.10
Q RERF: EREFLE, RRRKBEE. 2 (EERHE, KFEREHL

U RLES

(B 7 7) 2024A 2025E 2026E 2027E
B AN 22,982 23,522 24,016 26,124
(+-) (%) 5.89% 2.35% 2.10% 8.78%
)84 F)i 12,858 13,589 14,495 15,755
(+-) (%) 10.17% 5.69% 6.66% 8.69%
FFIF T (L) 19.15 21.04 23.45 26.09
P/B 0.93 0.84 0.76 0.68

Tk AAAE,

wind, # B ESHF R FT

Z) 2024.10.30
3 (AlEABEREK) 2024.08.28
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PRAREAT(601838)A 3] 3T

E o1 RAMRAT 2025 4 —F 3Rk A

1L

ﬁu

%% $45: BEL 24Q1 24A 2501 R EA BHER 2401 24Q2 24Q3 24Q4 25Q1 QoQ
##34F ROE (F14b) 17.0% 17.8% 14.8% -3.0pc -2.2pc 15.6% 17.8% 15.2% 18.8% 13.8% -5.0pc
ROA (#1t) 1.00% 1.10% 0.93% -17bp -7bp 1.00% 1.12% 0.95% 1.24% 0.93% -30bp
# AT A B 4,261 17,137 4,414 3.6% 4,261 4,426 4,077 4373 4,414 0.9%
) b3 g 6.1% 7.1% 3.6% -3.5pc -2.5pc 6.1% 0.9% 0.2% 24.1% 36%  -20.5pc
V3 & 4 4] A 2,851 12,858 3,012 5.6% 2,851 3,316 2,871 3,820 3012 -21.2%
F) 3 ik 12.8% 10.2% 5.6% -4.5pc -7.2pc 12.8% 8.8% 11.3% 8.7% 5.6% -3.1pc
EPS ( R446) 0.75 3.28 0.71 -5.8% 0.75 0.87 0.75 0.92 071 -22.4%
BVPS (R 414) 17.96 19.15 19.50 1.8% 8.6% 17.96 17.87 18.61 19.15 19.50 1.8%
BN BRI 5,638 22,982 5817 3.2% 5,638 5947 5,656 5,740 5817 1.3%
F) b3 g 6.3% 5.9% 3.2% -2.7pc -3.1pc 6.3% 2.5% 1.1% 14.8% 32%  -11.6pc
EUR %2 O N 4,630 18,461 4,803 3.7% 4,630 4,447 4,527 4,856 4,803 -1.1%
E&FSE (HwBREH, &) 1,085,290 1,126,908 1,205,704 7.0% 11.1%| 1,085,290 1,130,761 1,138,469 1,153,111 1,205,704 4.6%
#8E (BHETRR) na 1.66% na na na na na na na na na
HAE (HHROZ) 1.71% 1.64% 1.59% -4bp -11bp 1.71% 1.57% 1.59% 1.68% 1.59% -9bp
A LT FRAEE (HPRIBE) 3.93% 3.79% 351% -28bp -42bp 3.93% 3.74% 3.74% 3.75% 351% -24bp
A& R ARAFE (R e 12) 2.33% 2.23% 1.97% -26bp -36bp 2.33% 2.25% 2.21% 2.12% 1.97% -15bp
Ik A & AN 1,008 4521 1,014 0.5% 1,008 1,500 1,129 884 1,014 14.7%
ER 3 &2 N 162 710 110 -32.4% 162 290 127 131 110  -16.3%
LSS NN 846 3,811 904 6.8% 846 1,210 1,002 753 904 20.1%
b HFREER 1,308 5,500 1,341 2.5% 1,308 1,448 1512 1,233 1,341 8.8%
AN 23.19%  23.93%  23.05% -0.9pc -0.1pc 23.19% 24.35% 26.72% 21.47% 23.05% 1.6pc
FEBAAR L 896 1971 864 -3.5% 896 435 791 -151 864 -672.6%
B ARAL IR K 1,160 2,986 864 -25.5% 1,160 1,085 -123 864 864 0.1%
15 B AA 0.71% 0.44% 0.45% 1bp -26bp 0.71% 0.62% -0.07% 0.47% 0.45% -3bp
Bt B #5% A 514 2,316 537 4.6% 514 674 415 713 537 -24.6%
A HAHE 1527%  1527%  15.14% -0.1pc -0.1pc 15.27% 16.90% 12.62% 15.75% 15.14% -0.6pc
AR EHE 1,178,626 1,250,116 1,334,808 6.8% 13.3%| 1,178,626 1,200,305 1,221,638 1,250,116 1,334,808 6.8%
EEFFEER 1,126,330 1,164,478 1,246,931 7.1% 10.7%| 1,126,330 1,135,192 1,141,745 1164478 1,246,931 7.1%
B & B 689573 741,319 806,186 8.8% 16.9% 689,573 706,494 721,097 741,319 806,186 8.8%
PR 565243 602,617 665,230 10.4% 17.7% 565,243 579,093 588,380 602,617 665,230 10.4%
A E 124,330 138,702 140,957 1.6% 13.4% 124,330 127,401 132,718 138,702 140,957 1.6%
Bl k= 115,807 94,471 93,664 -09%  -19.1% 115,807 117,237 107,097 94,471 93,664 -0.9%
SRR 321,366 355324 379,409 6.8% 18.1% 321,366 313,071 326,182 355,324 379,409 6.8%
AR RAT 62,827 67,819 66,403 -2.1% 5.7% 62,827 74,125 78,005 67,819 66,403 -2.1%
E3 L 1,104,030 1,164,212 1,246,159 7.0% 12.9%| 1,104,030 1,126,085 1144574 1,164,212 1,246,159 7.0%
&R A SR 1,079,294 1,133,999 1,215,268 7.2% 12.6%| 1,079,294 1,095416 1,116,704 1,133,999 1,215,268 7.2%
Bk A2 818,083 865,707 944,098 9.1% 15.4% 818,083 839,310 855,878 865,707 944,098 9.1%
R 221967 202,174 241,717 19.6% 8.9% 221,967 215,999 197,371 202,174 241,717 19.6%
AAES 50,422 53,486 54,596 2.1% 8.3% 50,422 51,827 52,932 53,486 54,596 2.1%
ok 183,937 203,281 199,442 -1.9% 8.4% 183,937 198,264 212,569 203,281 199,442 -1.9%
A 342,383 384,929 430,463 11.8% 25.7% 342,383 355,805 373,598 384,929 430,463 11.8%
Bk 7 41,001 42,539 47,701 12.1% 16.3% 41,001 41,000 46,967 42,539 47,701 12.1%
RATH A 163,438 204,934 185435 -9.5% 13.5% 163,438 159,797 161,457 204,934 185,435 -9.5%
) RATHE 56,772 20,819 38,034 827%  -33.0% 56,772 55,310 52,402 20,819 38,034 82.7%
P AT # A& 74,511 85,855 88,648 3.3% 19.0% 74,511 74,136 76,979 85,855 88,648 3.3%
B RA 3,814 4,170 4,238 1.6% 11.1% 3,814 3,814 3,814 4,170 4,238 1.6%
KERE RERR 4,563 4,888 5315 8.7% 16.5% 4,563 4,670 4,766 4,888 5315 8.7%
R & 0.66% 0.66% 0.66% Obp Obp 0.66% 0.66% 0.66% 0.66% 0.66% Obp
E3: 3 2,815 3,167 3,335 5.3% 18.5% 2,815 3,146 3,107 3,167 3,335 5.3%
*iEE 0.41% 0.43% 0.41% -1bp 1bp 0.41% 0.45% 0.43% 0.43% 0.41% -1bp
wHRRK na 5216 naj na na na 6,353 na 5216 na na
fa: S na 0.70% n.a na n.a na 0.90% na 0.70% na na
P -EN-% -104 1,700 514| -69.8%  -592.0% -104 1,063 -641 1,382 514  -62.8%
TR AmE -0.07% 0.27% 0.28% Obp 34bp -0.07% 0.62% -0.36% 0.77% 0.28% -49hp
B4k ¥ b B -430 1,050 87 -91.7%  -120.2% -430 957 -737 1,260 87  -93.1%
AR F -4057%  24.78% 7.10%| -17.7pc 47.7pc|  -40.57% 83.85%  -63.09%  105.75% 7.10%  -98.6pc
@ HPI0+R & B na 78.3% naj na na na 78.3% na 78.3% na na
REBLRE 503.8% 479% 456% -23pc -47.8pc 503.8% 496.0% 497.4% 479.3% 456.0%  -23.3pc
RE 3.33% 3.16% 3.01% -15bp -33bp 3.33% 3.28% 3.29% 3.16% 3.01% -15hp
AR Bo—BFAARE 8.45% 9.06% 8.84% -22bp 39bp 8.45% 8.17% 8.40% 9.06% 8.84% -22bp
—BFRARE 9.19% 9.74% 9.48% -26bp 29bp 9.19% 8.90% 9.11% 9.74% 9.48% -26hp
KALRE 13.07%  13.88%  13.45% -43bp 38bp 13.07% 13.21% 13.40% 13.88% 13.45% -43bp

FAL R NE N, HFIEAMRHT. E 1 vh 22A B4, 22Q4 2 F A LR = FHRGAMPRTY, 224 £ &F = FHRHH 2201,

22Q3. 22Q4 F AT, &M QoQ 45 22Q4 ik 22Q3 #5647 TALH .

22Q2.
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A BREATAE

PRAREAT(601838)A 3] 3T

R~ AR A1) &
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B AR R AT 67,819 117,039 128,742 141,617  AF) Bl 18,461 18,704 18,956 20,800
[ b # = 94,471 103,918 114,310 125,741 AF 4 BN 710 816 939 1,079
R L 741,319 815,451 896,996 986,696 HALIE G 3,811 4,002 4,122 4,245
R HRAL S (23,423) (24,691) (25,280) (25,928) F A 22,982 23,522 24,016 26,124
B # R 719,145 790,760 871,716 960,768 HtA R M Aa (284) (310) (319) (351)
EREF 355,324 347,176 376,132 407,584 L EBEEF (5,500) (5,629) (5,747) (6,252)
Hp 13,357 16,961 18,608 20,416 F AL (61) 0 0 0
¥ = At 1,250,116 1,375,853 1,509,508 1,656,125 &4&& 4 17,137 17,583 17,950 19,521
&) Ak 53 457 63,358 69,693 76,663 84,329 T ALK (1,971) (1,557) (856) (942)
A 865,707 952,278 1,047,506 1,152,256 #FTHIHE 15,166 16,026 17,093 18,579
FLAS AR A 204,934 225,427 243,461 262,938 FiFHL (2,316) (2,427) (2,588) (2,813)
BNy 30,213 33,234 36,438 39,952 #EH)8 12,850 13,599 14,505 15,766
# At 1,164,212 1,280,633 1,404,067 1,539,475 Y2 B8/ 3) 448 12,858 13,589 14,495 15,755
R ARSI 85,904 95,220 105,441 116,650 ;};ﬁg&a}%ﬁﬂiﬂiﬁ 12,570 13,301 14,207 15,467
FEMHIE FEEMHIE
(BF ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
DI & 63 KERE
FLEA NI ik 4.57% 132% 135% 9.73% T REHRAR 4,888 3,336 5,885 6,487
SR Gt 720%  1500%  15.00%  15.00% *REHALERE 0.27% 0.10% 0.10% 0.10%
A &A BN R 11.66% 6.57% 5.03% 523% FRAHE 0.66% 0.65% 0.66% 0.66%
AR A% 7.11% 2.60% 2.09% 8.75% KERAEF 479% 463% 430% 400%
)3 B o 8] A A i 3.16% 3.03% 2.82% 2.63%
% 10.17% 5.69% 6.66% 8.60% T
B AR A A
ROAE 17.39% 15.75% 15.07% 14.73% “RA&k 85.63% 85.63% 85.63% 85.63%
ROAA 1.10% 1.04% 1.00% 1.00% /&K~ 59.30% 59.27% 59.42% 59.58%
RORWA 1.52% 1.46% 1.42% 1.41% }iiﬁi ERF/FHESE AL BB HIEWL - SR80%
ERES 3.79% 3.62% 3.46% 3.46% #BIEAF ()
A8 % 2.23% 2.18% 2.13% 2.13% EPS 3.28 3.14 3.35 3.65
A £ 1.56% 1.44% 1.33% 1.32% BVPS 19.15 21.04 23.45 26.09
& E 1.64% 1.52% 1.41% 1.40%  BFRRAEA 0.89 0.94 1.01 1.10
PRAHN G 23.93% 23.93% 23.93% 23.93% fE{a$eAF
FARA P/E 5.41 5.64 5.29 4.86
FTARFRE 13.88% 13.76% 13.61% 13.47% P/B 0.93 0.84 0.76 0.68
RS — B ARRRFE 9.74% 9.88% 9.96% 10.04% P/PPOP 432 4.28 4.19 3.85
FURe AR 7 3 71.04% 70.64% 70.64% 70.64% PRGNk E 5.02% 5.32% 5.68% 6.18%
PG AT F 30.04% 30.05% 30.05% 30.05%
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 TR

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 RT

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

http://www.stocke.com.cn 4/4 45l W B X ZJE 8 S T AR



