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25Q1 Hs B IR BB RIRLIR A 6.7pc £ 9.3%, FHEFHEZH. Ph=IE.
A A 5

25Q1 BUKF] Fb4+2.2%, 3Eik AR 24A FE T.4pe; AVHEF H+17.3%, 3ikEK 24A K
% 0.8pc. 25Q1 AR EIRRIFFT 0.76%, K&EEFHb-11pc £ 530%.
NS S N T

AU ARAT 25Q1 BULR) e3g K 2.2%, 3Gik4L 24A K% Tdpe; AlEFR HE K
17.3%, ¥ik4% 24A7K%% 0.8pc, A B RINL TRt EE K, 12t By
RHE. 25Q1 A B IR eI iR AR A 6.7pc £ 9.3%, A THAEZIE.
KB B . 25Q1 Al &M . P, H Ak EE B R b5 A146.8%. +22.2%. -
18.0%, 4 A48 24A #H 2.5pc. 424F 30.2pc. T 53.4pc.

A 2025 F, AUMABATENCH 2ARFIEN, AR A 2HFHET. T 2FE
AT AL, OB BHIEEEREH, s ik &8 ED, O R A RIMKL
BT, RERR, BABRTHE,

& E R TAT

MA 25Q1 ALMARATEF L2 (B R iz, TR R TFH 3bp £ 1.32%,
EBRTRFRKAFRNEMR, KT AMMBRAREREL. TiAmxA: O
25Q1 F M A FIRIL T 25bp £ 3.17%, FIBr RN BAEM LR #Hoh., —F
&, FHANEATRE T, &4025Q1 49 LPR ZEMBh;, H—F @, KAFAH
245 50K E BRI 7138, sTEIRKBEERAE. @250Q1 AIERAEIRL
T lebp £ 1.85%, 135 T A FREASFRGHFR, KZ 2025 5, M4k
TRFRBRINE TATES, (24T 8RB EH P 358 2 5H852 2024 FILE .
TR AT

25Q1 R &, #iF. @RI, HF. -1bp. +14bp £ 0.76%. 0.54%.
0.69%., EZEFAHFRIKS), FIBLZLERERKF R SATLHAKEQGHLSD.
BARRE, BRI EIGATA LT ARAT A5 R

AAEATH

25Q1 KM —BF AR FIRIES 16bp £ 9.01%. FHFHRAANALRS, 4
RF LR, BE 25Q1 RAURIE M R T4 A3 43.6 12T, & 434
29.1%, H¥ 25Q1 HEHIAH 301070, b AR 19.9%.

2 AP 54

it 2025-2027 SFALIMNARATAEFAE R K 15.02%/11.35%/10.73%, *F &
BPS 20.16/22.77/25.66 /L. #&ZE 2025 5 4 A 28 B, M 2025-2027 5
PB 0.73/0.65/0.57 4%. B ARt 20.16 7T/BX, %A 2025 4 PB 1.00 4%, A=A
37%, EF “EN R,

AR5 EMEHK%E, RREABRE,

W&

EAFRARAE | 8] S0 [ IREAT I

24 B H#9: 20254 04 A 28 A

BIORL: RANCGEH)

AR RRE

Ak EFH 5 1230520100001
021-80108037
liangfengjie@stocke.com.cn

ST AR
HALER 5 S1230524070004
zhouyuan01@stocke.com.cn

A RN
B FEH Y 14.69
BWAL(E H L) 93,347.08
B RR(B T IL) 6,354.46
BREAHA
AN 4RAT _IEFREL

24%
17%
9%
2%
-6%
-13%

eSS

(87 7 2024A 2025E 2026E 2027E
=TI ON 38,381 39,532 41,621 44,041
(+-) (%) 9.61% 3.00% 5.28% 5.81%
DEREYE b 16,983 19,533 21,750 24,083
(+-) (%) 18.07% 15.02% 11.35% 10.73%
BT (L) 18.03 20.16 22.77 25.66
P/B 0.81 0.73 0.65 0.57

okt R B N8 AR, ARSI BT

1 (BARIFZY, HaorbpiR
Y 2025.04.12

2 (TG ik KAB TR
2025.02.06

3 KEEEHA, RRAEE)
2024.10.22
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ZHESHANG SECURITIES

Fo 1 AINARAT 2025 S —F 4R 4L i

24A 2501  FkEA BT 2401 24Q2 24Q3 24Q4 25Q1 QoQ

##A44: ROE (54) 20.0% 16.0% 20.6% 4.6pc 0.6pc 18.0% 15.8% 11.8% 9.3% 17.1%  7.8pc
ROA (#14t) 1.08%  0.86%  1.12% 26bp 4bp 1.09% 1.00% 0.77% 0.60% 1.11%  51bp
& AHF B 7,308 26,672 7,527 3.0% 7,308 7,065 6,045 6,255 7,527 20.3%

F) Hb3g it 4.5% 9.5% 3.0% -6.5pc -1.5pc 4.5% 6.3% -0.9% 35.6% 3.0% -32.6pc
a5 4 £ 8 5133 16,983 6,021 17.3% 5,133 4,863 3,873 3,113 6,021  93.4%
R He 3 i 21.1%  181%  17.3% -0.8pc -3.8pc 21.1% 19.0% 15.1% 15.6% 17.3%  1.7pc
EPS (k#4t) 0.82 274 0.94 15.0% 0.87 0.82 0.65 0.51 095 85.4%
BVPS (& #£4%) 16.82 18.03 18.37 1.9% 9.2% 16.82 17.19 17.83 18.03 1837  1.9%
BT 9,761 38,381 9,978 2.2% 9,761 9,579 9,155 9,887 9978  0.9%
R bb3g it 3.5% 9.6% 2.2% -7.4pc -1.3pc 3.5% 7.3% 0.9% 30.4% 2.2% -28.2pc

#) &8N 6,086 24,457 6,502 6.8% 6,086 5,881 6,306 6,184 6,502  5.1%
EEKE (BBRPLY, &) 1,672,729 1,746,695 1,972,953 13.0% 17.9%| 1,672,729 1,722,667 1,756,590 1,834,795 1,972,953 7.5%
HEE (BHEHIR) n.a 1.41% n.a n.a n.a n.a n.a n.a n.a na n.a
HEE (ML RE) 1.46%  1.40%  1.32% -8bp -14bp|  1.455% 1.37% 1.44% 1.35%  1.318%  -3.0bp
AEFFRAE (PR R) 3.74%  3.60%  3.17% -43bp -57bp 3.74% 3.63% 3.62% 3.42% 3.17%  -25bp
A& R AFAAE (PR 2) 222%  2.13%  1.85% -28bp -37bp 2.22% 2.18% 2.10% 2.01% 1.85%  -16bp

EIZ P T N 3675 13,924 3,476 -5.4% 3,675 3,698 2,848 3,703 3476  -6.1%
F 4 AN 1,153 3,720 1,409 22.2% 1,153 956 819 792 1,409  77.9%
B N ON 2,522 10,205 2,068 -18.0% 2,522 2,741 2,030 2,911 2,068 -29.0%
Y 5RERF 2,352 11,286 2,364 0.5% 2,352 2,419 3,007 3,508 2,364 -32.6%
AN 24.10% 29.41%  23.70% -5.7pc -0.4pc|  24.10%  25.25%  32.85%  35.48%  23.70% -11.8pc
# 7= BALR % 1,574 7,446 678 -56.9% 1,574 1,426 1,583 2,863 678 -76.3%
REAFBALI K 1,065 8,480 773 -27.4% 1,065 3,505 14 3,897 773 -80.2%
12 A A 051%  0.97%  0.32% -65bp -19bp 0.51% 1.58% 0.01% 1.69% 0.32% -137bp
/AT A 601 2,244 828 37.8% 601 776 588 279 828 197.1%
H HAE 10.48%  11.67%  12.09% 0.4pc 16pc|  10.48%  13.76%  13.19% 8.21%  12.09%  3.9pc

AEEK EEF 1,917,305 2,112,356 2,222,216 5.2% 15.9%| 1,917,305 1,984,814 2,017,781 2,112,356 2222216  5.2%

£ ERFRB 1,702,546 1,899,198 2,046,709 7.8% 20.2%| 1,702,546 1,742,788 1,770,392 1,899,198 2,046,709  7.8%
R eY 870,780 937,499 995,196 6.2% 14.3%| 870,780 901,333 910,167 937,499 995196  6.2%
PO 586,255 631,650 693,232 9.7% 18.2%| 586,255 604,350 610,408 631,650 693232  9.7%
ANASE# 284,524 305,849 301,964 -1.3% 6.1%| 284,524 296,983 299,759 305849 301,964 -1.3%

R Ak = 40,910 82,878 99,656 202%  143.6% 40,910 36,687 48,524 82,878 99,656  20.2%
e 903,939 971,218 1,011,412 4.1% 11.9%| 903,939 943,865 961,881 971,218 1,011,412  4.1%
F AR RAT 97,611 118,888 110,759 -6.8% 13.5% 97,611 98,582 94651 118,888 110,759  -6.8%
& 5 B 1,800,562 1,976,308 2,076,294 5.1% 15.3%| 1,800,562 1,855,893 1,885,092 1,976,308 2076294  5.1%
A& R &R 1,761,053 1,928,394 2,026,441 5.1% 15.1%| 1,761,053 1,805,322 1,846,294 1928394 2026441  5.1%
M 1,113,699 1,272,551 1,348,779 6.0% 21.1%| 1,113,699 1,151,670 1,176,880 1,272,551 1,348,779  6.0%
£ 476,887 438,415 483,702 10.3% 1.4%| 476,887 439,056 414,305 438,415 483,702  10.3%
AATELR 56,537 71,121 67,261 -5.4% 19.0% 56,537 61,742 59,207 71,121 67,261  -5.4%
4k % 4R 338,189 477,566 493,021 3.2% 45.8%| 338,189 398,089 442,829 477,566 493,021  3.2%
AAZH 190,498 228,726 252,206 10.3% 32.4%| 190,498 201,375 211,517 228,726 252,206 10.3%

Rk 274,978 264,457 264,165 -0.1% -3.9%| 274978 278,737 246529 264,457 264,165 -0.1%
RATAR A 285,361 330,810 351,633 6.3% 23.2%| 285361 290,866 306,869 330,810 351,633  6.3%
) RATAE K 87,015 60576 61,864 21%  -28.9% 87,015 84,049 116,016 60,576 61,864  2.1%
A &R A 116,743 136,048 145,922 7.3% 25.0%| 116,743 128,921 132,689 136,048 145922  7.3%
EBA 5,930 6,049 6,312 4.3% 6.4% 5,930 5,930 5,930 6,049 6312  4.3%
*ERE FRREK 6,634 7114 7,582 6.6% 14.3% 6,634 6,851 6,906 7,114 7582  6.6%
FRE 0.76%  0.76%  0.76% Obp Obp 0.76% 0.76% 0.76% 0.76% 0.76% Obp
*EHHK 4,514 5,168 5,412 4.7% 19.9% 4,514 4,749 5,403 5,168 5412  47%
RiEFE 052%  0.55%  0.54% -1bp 3bp 0.52% 0.53% 0.59% 0.55% 0.54% -1bp
IR 5,825 5174 6,865 32.7% 17.9% 5,825 6,329 6,279 5174 6,865 32.7%
fog SRS 0.67%  0.55%  0.69% 14bp 2bp 0.67% 0.70% 0.69% 0.55% 0.69% 14bp
B R -514 6,460 -133)  -102.1%  -74.2% -514 3,026 146 3,802 -133 -103.5%
R R E -0.25%  0.80%  -0.06% -86bp 20bp -0.25% 1.39% 0.06% 1.67% -0.06% -173bp
A% -1,038 5,456 601 -111.0%  -42.1% -1,038 2,809 91 3,594 -601 -116.7%
A E -67.96%  89.30% -33.77%| -123.1pc 34.2pc| -67.96%  169.36% 5.32% 208.16%  -33.77% -241.9pc
EHR0+HR B K 52.2%  55.6%  60.4% 4.8pc 8.2pc 52.2% 69.6% 70.3% 55.6% 60.4%  4.8pc
REBER 551.2% 541%  530.1% -11pc  -21.2pc| 551.2%  5452%  543.3%  5415%  530.1% -11.4pc
E & 921 420%  411%  4.04% -Thp -16bp 4.20% 4.15% 4.12% 4.11% 4.04% -7bp

FABL HO—BFALRER 8.46%  8.85%  9.01% 16bp 55bp 8.46% 8.63% 8.76% 8.85% 9.01%  16bp
—BRARLRE 9.90% 11.05%  11.34% 29bp 144bp 9.90%  10.92%  11.00%  11.05%  11.34%  29bp
FEAARE 12.70%  13.80%  14.05% 25bp 135bp|  12.70%  12.87%  13.78%  13.80%  14.05%  25bp

KRR NG S, WRESFIRA, E 10 A 23ARY], 23Q4 854 LR AT A HMBRFY, 23A £ 8K 7 FHAF A 2301, 23Q2.
23Q3. 23Q4 -FHAEFATFHME. &M QoQ 45 23Q4 3tk 23Q3 45 AFE AL AL,
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AINARAT(600926)3) & 3%

ARHF: BEATAUL

= AT A1) &

(8 7 L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B FAT 118,888 148,316 163,147 179,462 ) BN 24,457 25,654 28,084 30,654
BRI% 82,878 87,022 91,373 95942 HF 4 HBRN 3,720 4,185 4812 5,534
WHER 937,499 1,078,124 1,218,280 1,364,473 HAbIE BN 10,205 9,694 8,725 7,852
RHBE S (38,368) (37,658) (35,147) (33,612) FE A 38,381 39,532 41,621 44,041
R AR 900,326 1,040,466 1,183,132 1,330,861 #LA R Mt An (385) (398) (445) (506)
TEHIER 971,218 1,010,648  1,042219 1,084,737 k4R EEHK (11,286) (11,464) (11,862) (12,552)
Hpe = 39,045 48,056 52,121 56,558 A IR (33) 5) 5) 5)
At 2,112,356 2,334,507 2,531,993 2,747,560 IKA&FTA)E 26,672 27,659 29,303 30,973
B W % & 325,033 341,284 358,349 376,266 FFRAAH K (7,446) (5,835) (5,137) (4,214)
B AR 1,272,551 1,412,532 1,553,785 1,709,164 BLETHIIE 19,226 21,825 24,167 26,759
JAF A 330,810 364,444 382,255 400,936  FriFHt (2,244) (2,292) (2.417) (2,676)
HApb R A 47914 59,005 63,911 69,259 HLEF)H 16,983 19,533 21,750 24,083
R At 1,976,308 2,177,266 2358300 2,555,625 VAR5 & F)iE 16,983 19,533 21,750 24,083
BARBAH 136,048 157,241 173,693 191,935 zﬁgl‘“\gj%ﬁ&&# 16,296 18,846 21,063 23,396
FTEMHE EX P Nt

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
gk *ERE

F)E AN iR 4.37% 4.89% 9.47% 9.15% RRERHAH 7,114 8,211 9,230 10,393
Fa kit -7.99% 12.50% 15.00% 15.00% 7 RATHA A RE 0.80% 0.80% 0.78% 0.55%
3F 8 MNIG iR 20.21% -0.33% -2.46% 1L11% RRREHE 0.76% 0.76% 0.76% 0.76%
WA AVEIE % 9.53% 3.70% 5.94% 570% KEBEE 541% 459% 381% 323%
;{;}%&"“\g]%*mi? 18.07% 15.02% 11.35% 10.73% KR 4.11% 3.49% 2.89% 2.46%
B AR S kil d

ROAE 16.24% 16.11% 15.66% 1541% 45k 73.67% 76.33% 78.41% 79.83%
ROAA 0.86% 0.88% 0.89% 091% TEH/EFK = 44.38% 46.18% 48.12% 49.66%
RORWA 1.43% 1.52% 1.55% 1.58% ;?i ERF/FHE 89.59% 90.03% 90.26% 90.48%
ERES 3.60% 3.43% 3.40% 3.39% HmdsAE ()

8% 2.13% 2.12% 2.11% 2.10% EPS 2.74 3.00 334 3.71
FF £ 1.47% 1.30% 1.30% 1.29% BVPS 18.03 20.16 22.77 25.66
HEE 1.40% 1.28% 1.28% 128%  BERRARA 0.65 0.73 0.82 0.91
PRAGIN 29.41% 29.00% 28.50% 28.50% fE{EI84F

TARA P/E 5.36 4.89 4.40 3.96
TARIAE 13.80% 14.27% 14.38% 14.50% P/B 0.81 0.73 0.65 0.57
TR E 11.05% 11.64% 11.86% 12.08% P/PPOP 333 3.35 3.16 2.99
AR % 3% 58.13% 57.74% 57.74% 57.74% PRGN HEFE 4.42% 4.97% 5.56% 6.17%
M8 F AT 24.47% 24.47% 24.47% 24.47%

HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FRLFAIA

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 TR 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

HAE B RN ANR 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

AR EAFR R P https://www.stocke.com.cn
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