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AREE
AN Y2425
ETIE(E 7 ) 160,137.08
B (E 7 IR) 6,603.59
BREAHE

RAEARAE

TRARAT

26%
17%
9%
0%
-9%
-17%

eSS

O kHEL
25Q1 ZUF Hb+5.6%, 3EiR4R 24A X4 2.6pc; FUEFE +5.8%, 3Eikix 24A K
% 0.5pc. 25Q1 AR R EILLIFF T 0.76%, K&EE RN TFIE 19pc £ 371%.
Q ZAEAE
TIRARAT 25Q1 BILR H3g K 5.6%, ik4k 24A X4 2.6pc; JAEAFER) g
K 5.8%, 3ik4X 24A X% 0.5pc, BAPGR MALE, AT, TEHER: &
EWZ B, mAATRMmK, O&EZEEZ WA, NE 25Q1 &£ (HwRo
1%, TR FRITFH 8bp £ 1.78%, R 24Q4 K 12bp. @iRAf 4R 4m
K. 25Q1 BB AR LIE K 26.5%, 42 24A 4 K Tpe,
BB 2025 F, TRABATTRAAEG R LEAT /MK, T2FE
25Q1 AHRAAE, EEAFERA; HERAFLERE, LEERALEM.
Q AREAFHE
25Q1 AR, 25Q1 kA f R EH E 5 A & 2024 F 25T HAf R FH 20
73%. 128%, RAKIERTHEAAA A5 BILE 4545 L o,
Q &EXTA
M E 25Q1 T HARAT & £ ff\bb‘f:]?%‘?gbpj_ 1.78%, EZIRTF /75w EF 0945,
KT fiAk o8 AR LB fi‘ﬁ" kA D25Q1 I HAF KL T 24bp £
3.62%, BRIFMARFEMER Y H. —F &, RTHEANFTLHETIT, LPR L4
¥, H—F @, zﬁ%%#ﬂmtﬁi WRERF SR EE, @25Q1 R AFAA
FIL T M 16bp £ 1.81%, 155 T AHA) FA A 42 FHK,
RAELF, FFRAENT TR, 124 & E R EH LIE L LR LERILE
QO FRRAERKEZ
25Q1 RREE., REFEILIHAHHFF. 3bp £ 0.76%. 1.00%. TTM TR A mRE.
TTM ﬁ;ﬁr R A SRR T 9bp. 20bp £ 1.18%. 1.64%. T RARA A
K%, HaETTERRABRTFATHGREERERF L E.
Q ZAFREEE
it 2025-2027 F T IRKABATFEZAER RIE K 7.71%/7.83%/8.69%, %t BPS
34.19/37.93/42.00 7. BZE 2025 F 4 A 29 B, IMTE 2025-2027 F PB
0.71/0.64/0.58 4. B #74r 34.19 /T/B&, *F 5 2025 4 PB 1.00 4%, IM-= 18 41%,
Q&% «;'_)\” ‘i—.Fﬂ&
Q REeRs: ERLFKE, FRABEE.
W 4544 %
(8 7% L) 2024A 2025E 2026E 2027E
ERIXION 66,631 69,953 74,204 80,149
(+-) (%) 8.19% 4.99% 6.08% 8.01%
V284 A 27,127 29,217 31,504 34,242
(+-) (%) 6.23% 7.71% 7.83% 8.69%
FF AT FE (L) 31.55 34.19 37.93 42.00
P/B 0.77 0.71 0.64 0.58
FAtR R 23 MR, AR IERATA AT

1 €& £wst,
2025.04.10
2 (HAEZIGHEL:, BAFET
Y 2025.02.05

3 (A A BheeiR, B AR
2024.10.29
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R T RARAT 2025 F—F AL GHE N

: 25Q1 R4k
#lE$4 ROE (HF4b) 1551%  13.59% 14.18% 0.6pc

24Q2

24Q3

24Q4 25Q1 QoQ

-1.3pc 13.6% 12.4% 12.8% 9.5% 12.7%  3.2pc
ROA (44t) 1.00%  0.93%  0.91% 0.0pc -9bp 1.00% 0.90% 0.93% 0.83% 0.91% 8bp
HAEFAE 11,747 41,965 12,922 10.0% 11,747 10,972 10,397 8,849 12,922 46.0%
R He 3 3% 8.8%  13.9%  10.0% -3.9pc n.a 8.8% 11.6% 21.7% 15.4% 10.0%  -5.4pc
J3E S FE 7,013 27,127 7,417 5.8% 7,013 6,636 7,058 6,420 7,417 155%
[l b3 ik 6.3% 6.2% 5.8% -0.5pc -0.5pc 6.3% 4.5% 10.2% 3.8% 5.8%  2.0pc
EPS (R%4t) 1.06 3.95 1.12 5.8% 1.06 1.00 1.07 0.97 112 155%
BVPS (&%) 28.07 31.55 31.82 0.9% 13.4% 28.07 29.37 29.89 31.55 31.82  0.9%
BAHFL Al 17,509 66,631 18,495 5.6% 17,509 16,928 16,316 15,878 18,495  16.5%
[) 38 ik 5.8% 8.2% 5.6% -2.6pc -0.1pc 5.8% 8.6% 8.1% 10.6% 5.6% -5.0pc
EIR-S 3 N 11,502 47,993 12,835 11.6% 11,502 11,652 12,163 12,676 12,835  1.3%
2 EFFE (PR EY, #1) 2,421,355 2,602,898 2,878,410 10.6% 18.9%| 2,421,355 2,581,828 2,684,639 2,723,770 2,878,410 57%
HEE (BHRFIR) 1.90% 1.86% 1.80% -6bp -10bp 1.90% na na na 1.80% na
HEE (PR D ) 1.90%  1.84%  1.78% -6bp -12bp 1.90% 1.81% 1.81% 1.86% 1.78% -8bp
A ERFREE (ko) 410%  3.94%  3.62% -32bp -48bp 4.10% 3.90% 3.91% 3.87% 3.62%  -24bp
B RAARAE (IR R) 212%  2.04% 1.81% -24bp -31bp 2.12% 2.04% 2.05% 1.97% 1.81%  -16bp
4EA) &N 6,007 18,638 5,660 -5.8% 6,007 5,276 4,153 3,202 5,660 76.8%
F 4 A RON 1,436 4,655 1,417 -1.3% 1,436 1,260 1,053 906 1,417  56.4%
BRI N TN 4571 13,983 4,243 -7.2% 4,571 4,016 3,100 2,296 4243  84.8%
EE S TF:§ 5521 23,670 5,377 -2.6% 5,521 5,764 5,684 6,701 5377 -19.8%
ARAEN HE 31.53% 3552%  29.07% -6.5pc 2.5pc|  31.53%  34.05%  34.84% = 42.20%  29.07% -13.1pc
- RALR K 3,907 10,679 4,941 26.5% 3,907 3,255 2,411 1,106 4,941 346.7%
R RBALIR K 3,222 11,558 4,701 45.9% 3,222 3,483 2,548 2,305 4,701 103.9%
15 A AA 0.99%  0.85%  1.21% 36bp 22bp 0.99% 1.01% 0.71% 0.63% 1.21%  58bp
A% A 807 4,065 525 -34.9% 807 1,058 907 1,293 525  -59.4%
H HHF 10.29%  12.99%  6.58% -6.4pc -3.7pc|  1029%  13.71%  11.36%  16.70% 6.58% -10.1pc
AAEHEK RS 2,888,206 3,125,232 3,396,035 8.7% 17.6%)| 2,888,206 3,033,744 3,067,666 3,125,232 3,396,035  8.7%
EEBRFEER 2,500,328 2,741,590 3,015,230 10.0% 20.6%| 2,500,328 2,663,328 2,705,950 2,741,590 3,015,230 10.0%
R 1,362,110 1,476,063 1,640,169 11.1% 20.4%| 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169 11.1%
FOASE 841,170 918,328 1,087,201 18.4% 29.2%| 841,170 886,180 909,724 918,328 1,087,201 18.4%
AR 520,940 557,735 552,968 -0.9% 6.1%| 520,940 523,148 545981 557,735 552,968  -0.9%
) b 86,326 101,144 113,926 12.6% 32.0% 86,326 108,907 102,770 101,144 113,926 12.6%
R K 1,270,445 1,374,239 1,444,043 5.1% 13.7%| 1,270,445 1,328,420 1,325,223 1,374,239 1,444,043  51%
B HRAT 130,849 147,305 166,509 13.0% 27.3%| 130,849 150,148 137,727 147,305 166,509  13.0%
by ¥ 4 2,676,996 2,890,972 3,159,910 9.3% 18.0%| 2,676,996 2,813,916 2,844,406 2,890,972 3,159,910  9.3%
&R EAER 2,599,973 2,797,402 3,070,681 9.8% 18.1%| 2,599,973 2,727,897 2,750,701 2,797,402 3,070,681  9.8%
BN 1,819,988 1,836,345 2,182,604 18.9% 19.9%| 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604 18.9%
A E 2 na 451,244 na na 463,606 na 451,244
AAE na 102,963 na na 99,991 na 102,963
4>k na 848,260 na na 845,617 na 848,260
A na 392,154 n.a n.a 381,979 na 392,154
) Ak # 327,384 473,020 380,261 -19.6% 16.2%| 327,384 378,252 380,087 473,020 380,261 -19.6%
EATH A 343,273 433,397 470,471 8.6% 37.1%| 343273 398,625 403,735 433,397 470,471  8.6%
&) RATHE K 109,328 54,640 37,345 -31.7% -65.8%| 109,328 108,619 103,120 54,640 37,345 -31.7%
PR A AR 210,175 233,151 234,978 0.8% 11.8%| 210,175 218,770 222,181 233,151 234978  0.8%
& BA 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604  0.0%
*ERE RERHK 10,330 11,267 12,459 10.6% 20.6% 10,330 10,703 11,065 11,267 12,459  10.6%
FRE 0.76%  0.76%  0.76% Obp Obp 0.76% 0.76% 0.76% 0.76% 0.76% Obp
FEREK 10,131 15203 16,367 7.7% 61.6% 10,131 14,308 15,755 15,203 16,367  7.7%
E xS 0.74%  1.03%  1.00% -3bp 25bp 0.74% 1.02% 1.08% 1.03% 1.00% -3bp
WA na 14,001 n.a n.a 13,008 n.a 14,001
fug ZES n.a 0.95% n.a n.a 0.92% n.a 0.95%
B RS 4,012 15924 4,220 -73.5% 5.2% 4,012 3,981 3,785 4,146 4220 1.8%
TR AMF 128%  127%  1.14% -13bp -14bp 1.28% 1.17% 1.07% 1.14% 1.14% Obp
Lk E 3,181 14,156 3,028 -78.6% -4.8% 3,181 3,608 3,423 3,944 3,028 -23.2%
AR 133.95% 149.03% 107.50%| -415pc  -26.5pc| 133.95%  139.71%  127.93%  142.58%  107.50% -35.1pc
WH0+R B B n.a 77.7% n.a n.a 76.5% n.a 77.7%
REBELER 432% 389% 371% -19pc  -61l.1pc|  431.6%  4205%  404.8%  389.4%  370.5% -18.8pc
WA 327%  297%  2.81% -16bp -46bp 3.27% 3.19% 3.08% 2.97% 2.81%  -l6bp
KAWL Bo—BEAARAE 9.26%  9.84%  9.32% -52bp 6bp 9.26% 9.61% 9.43% 9.84% 9.32%  -52bp
—BREERARE 10.51%  11.03%  10.44% -59bp -7bp 10.51% 10.85% 10.63% 11.03% 10.44%  -59bp
FAARE 14.26%  15.32%  14.94% -38bp 68bp 14.26% 15.28% 14.96% 15.32% 14.94%  -38bp

FA R IR A& NE, FRHIEAARI. E 10 vk 23A 4], 23Q4 254 SF Z FHATABRMBATY, 23A £ &K FFH45H 2301,
23Q2. 23Q3. 23Q4 F¥HAHEI-FHME. &M QoQ 48 23Q4 IRtk 23Q3 F54R T AL L.
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ARHF: BEATANL

=R A8 &

(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
AR FAT 147,305 190,062 218,571 246,985 #F) &N 47,993 50,406 54,657 61,859
BEI% 101,144 111,258 122,384 134,623 #F 4N 4,655 4,655 4,655 4,888
WHER 1,476,063 1,726,994 1,986,043 2,254,159 HAtdE &N 13,983 14,892 14,892 13,403
B BAL A (43,220)  (42,670)  (45924)  (50,444) BN 66,631 69,953 74,204 80,149
R 1,437254 1,684,324 1,940,119  2203,715 HA R M (663) (688) (768) (865)
IEAREF 1,374,239 1,536,008 1,762,958 2,013,667 L&A ELF (23,670) (24,622) (25,971) (27,651)
BN 65,290 108,917 125,073 142,237 b shgoN (262) 0 0 0
A 3,125232 3,630,569 4,169,105 4,741,226 RA&RA)E 41,965 44,618 47,438 51,604
Bl Ak 5 1R 527,660 580,426 638,469 702,315 FF B K (10,679) (13,249) (13,614) (14,841)
H AR 1,836,345 2,111,797 2,428,566 2,744,280 #LETF]8 31,286 31,369 33,824 36,763
AT A 433,397 544,629 662,000 804,665 FriFHt (4,065) (2,063) (2,225) (2,418)
HA Fi i 93,570 141,908 163,486 186,381 #LEF)iH 27,221 29,305 31,599 34,345
R fkAt 2,890,972 3,378,760 3,892,521 4,437,641 YA BEENE] HF)HE 27,127 29,217 31,504 34,242
BARBAH 234,260 251,809 276,584 303,585 ;};ﬁg/“\a%ﬁ&&i 26,105 28,994 31,281 34,019
FTEMHE EX P Nt

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

F) BN IG 1% 17.32% 5.03% 8.43% 13.18% T~ RTHABR 11,267 13,206 15,035 17,154
Fa kit -19.28% 0.00% 0.00% 5.00% RS ERE 1.27% 1.20% 1.10% 1.00%
IE B HNIG R -9.87% 4.88% 0.00% -6.43% TRAHE 0.76% 0.76% 0.76% 0.76%
A A % 13.92% 6.32% 6.32% 8.78% WEEAEE 389% 323% 305% 294%
E%&"‘\a%ﬂ”qﬁg 6.23% 7.71% 7.83% 8.69% KTk 2.97% 2.47% 231% 2.24%
B AEE S kil

ROAE 13.57% 13.36% 13.14% 12.89% Ak 80.38% 81.78% 81.78% 82.14%
ROAA 0.93% 0.86% 0.81% 0.77% RH/EF> 47.23% 47.57% 47.64% 47.54%
RORWA 1.39% 1.30% 1.21% 1.15% ;?iaﬁ?%ﬁé 87.10% 85.38% 83.33% 83.25%
ERES 3.94% 3.65% 3.62% 3.60% HRIgkE (L)

8% 2.04% 1.83% 1.81% 1.79% EPS 3.95 439 474 5.15
A £ 1.90% 1.82% 1.82% 1.81% BVPS 31.55 34.19 37.93 42.00
FEE 1.84% 1.75% 1.68% 1.67% EIEIEA 0.90 1.00 1.08 1.17
ARAMNTE 35.52% 35.20% 35.00% 34.50% fE4E384F

FTARRA P/E 6.13 5.52 5.12 471
FAARE 15.32% 14.45% 13.52% 12.82% P/B 0.77 0.71 0.64 0.58
S TRARE 11.03% 10.24% 9.81% 9.48% P/PPOP 3.82 3.59 3.38 3.10
KA AR % 4% 66.85% 66.70% 66.70% 66.70% JE &M F 3.71% 4.12% 4.45% 4.84%
P8 Z AT 22.77% 22.77% 22.77% 22.77%

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

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