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A RN
B FEH ¥21.02
EWA(E % ) 436,676.02
B RR(B T IL) 20,774.31
BREAHA
6 b4 AT FIEAR S

41%
30%
20%

9%
-2%
-13%

eSS

O L5
25Q1 BRI b 7138 3.6%, VAEFA)IAR e 38 2.2%, ¥4 24A B3 4L, 25Q1
ARREEREH 1bp £ 1.08%, 25Q1 RAZEFIRIFLT 1.71%, 25Q1 Rk
&R E R T dpe £ 233%.
Q BRABEFETB
25Q1 LB FE T 3.6%. FIER TR 22%. £2E3E LRI/ ER
A, 25Q1 MBSk E . EEEIMK, MmEEZHEKRE. RETHRIE,
Q &LEZWMEEAHRE
25Q1 B3 8 £ 1.80%, FIHTH Tbp. mAAMmBAR O 2L EE 8 £4 24Q4 R 5E
2bp, EBMFHTAT LRI FHEMRETI, & 18bp, T 2FATEFS Ak
FE. GHRAFRTERRARINA A ENF Frn. RZELE, 2025 F3% L 4RAT &£
A THES, sERIA—RIER.
Q 2TWEERINF
BE25Q1 KR, ¢ ARITEERALTAH 3.55 51¢, H P TPLIKF 903742, OCI MK
P 7324 12, 25Q1 HFEAAEMAMELE SR 512-4.9 12, HAblz ol HmA2-
18312, £ 25Q1 fx T iAEIK T HE bk, # B35 24 FHEE, HiEs
MANZLHR TR,
Q #HEREHEEE
25Q1 AR FE K k+1bp £ 1.08%. XiEFEHFF 1.71%. WA ttm A F R RRHE
RE 1.24%, FRELTFH 16bp, 34T 24Q3 AR ELSH. ML EEH 5
= AadE B R Ak, KEAREA &),
Q ZAFRE/HE
it 2025-2027 5% W ARAT VA E 4 A )T R o383k 4 -1.16%/0.41%/2.25%, 3T 52 BPS
39.20/41.64/44.16 7. BZE 2025 F 4 A 29 B4, IMsTE 2025-2027 F PB
0.54/0.50/0.48 1%, B #7-40 25.82 T/M&, xR 2025 4 PB 0.66 42, ILH %= 18] 23%,
é&% «;':)\” ‘i—.Fg&o
Q REeRs: ERLFKE, RRABEE.
W44 %
(8 7% L) 2024A 2025E 2026E 2027E
2k N 212,226 205,343 211,615 223,080
(+-) (%) 0.66% -3.24% 3.05% 5.42%
DEE s bk 77,205 76,306 76,622 78,349
(+-) (%) 0.12% -1.16% 0.41% 2.25%
FF AT FE (L) 36.88 39.20 41.64 44.16
P/B 0.57 0.54 0.50 0.48

PRI AN MR, AT AT P

1 CHMESRAT, HEZRIY
2025.03.31

2 CRBIEEED
2025.03.28

3 (BFRREREED
2025.01.15
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$6ALARAT(601166)A 3] £3F

Fo1: 32 AL4RAT 2025 HF—F AR LAY

£33 Bl FHA 24Q1 24A 25Q1 IR AT 24Q1 24Q2 24Q3 24Q4 25Q1 QoQ
#|#44% ROE (%£4) 13.48% 9.89% 12.24% 24pc  -124bp 12.0% 9.0% 9.3% 6.5% 10.7% 4.2pc
ROA (#4b) 0.95% 0.75% 0.92% 17bp -3bp 0.95% 0.73% 0.77% 0.55% 0.90% 35bp
HAENAE 43,587 147,309 41,692 -4.3% 43,587 39,659 35,776 28,287 41,692 47.4%
Fl i ik 7.3% 1.2% -43%| -56pc  -11.6pc 7.3% 0.2% 3.7% -8.1% -4.3% 3.8pc
PR LR 24,336 77,205 23,796 2.2% 24,336 18,713 19,957 14,199 23796  67.6%
Fl i ik 3.1% 0.1% -2.2%|  -2.3pc 0.9pc -3.1% 6.5% -10.4% 16.9% 2.2%  -19.1pc
EPS (RF46) 1.17 351 1.15 2.2% 117 0.90 0.96 0.68 115 67.6%
BVPS (& #4t) 35.43 36.88 37.94 2.9% 7.1% 35.43 35.22 36.22 36.88 37.94 2.9%
BAFS  FRkA 57,751 212,226 55,683 -3.6% 57,751 55,292 51,174 48,009 55,683  16.0%
Fl i ik 4.2% 0.66% -358%|  -4.2pc -7.8pc 4.2% -0.6% 1.8% -3.1% -3.6%  -0.5pc
A& RN 37,242 148,107 37,722 1.3% 37,242 37,649 36,696 36,520 37,722 3.3%
EEFHF (PRBREH, &) 9,187,604 9,287,693 9,520,397 2.5% 36%| 9,187,604 9,308,197 9,308,095 9,346,875 9,520,397 1.9%
A8 E (BHRRIIZ) 1.87% 1.82% 1.80% -2bp -Thp na na 1.79% n.a na n.a
HEE (MR az) 1.62% 1.59% 1.58% -1bp -4bp 1.62% 1.62% 1.58% 1.56% 1.58% 2bp
ALK FRAEE (R R) 3.86% 3.70% 3.41% -30bp -45bp 3.86% 3.73% 3.65% 3.57% 3.41% -16bp
A8 R HRAE (R 42) 2.26% 2.14% 1.85% -29bp -40bp 2.26% 2.15% 2.11% 2.03% 1.85% -18bp
FAEHRA 20,509 64,119 17,961 -12.4% 20,509 17,643 14,478 11,489 17,961  56.3%
F 4 oN 6,198 24,096 6,727 8.5% 6,198 6,547 6,602 4,749 6,727  417%
VRIS ON 14,311 40,023 11,234 -21.5% 14,311 11,096 7,876 6,740 11,234 66.7%
Y HREEE 13,581 62,203 13,439 -1.0% 13,581 14,980 14,821 18,821 13,439  -28.6%
AN 23.52% 29.31% 24.13%| -5.2pc  0.62pc 23.52% 27.09% 28.96% 39.20% 24.13%  -15.1pc
- BALR % 16,056 60,189 14,227 -11.4% 16,056 18,248 13,399 12,486 14,227  13.9%
EEVIE S 12,845 51,613 11,382 -11.4% 12,845 12,670 9,966 16,132 11,382 -29.4%
15 A 0.93% 0.92% 0.79% -13bp -15bp 0.93% 0.90% 0.70% 1.12% 0.79% -34bp
mRBLEA 3,242 9,629 3,527 8.8% 3,242 2,669 2,438 1,280 3527 175.5%
A HHE 11.78% 11.05% 12.84% 1.8pc 1.1pc 11.78% 12.47% 10.90% 8.10% 12.84% 4.7pc
AN K EKF 10,257,255 10,507,898 10,631,299 1.2% 3.6%| 10,257,255 10,350,090 10,307,428 10,507,898 10,631,299 1.2%
ERS gk s ] 9,254,117 9,439,837 9,600,957 1.7% 3.7%| 9,254,117 9,362,277 9,253,913 9,439,837 9,600,957 1.7%
EEEE 5,547,252 5,736,610 5,815,387 1.4% 48%| 5547,252 5,669,093 5741603 5736610 5815387 1.4%
A 3,600,853 3,745,510 3,850,288 2.8% 6.9%| 3,600,853 3,725,815 3,793,568  3,745510 3,850,288 2.8%
AR ® 1,946,399 1,991,100 1,965,099 -1.3% 1.0%| 1,946,399 1,943,278 1,948,035 1,991,100 1,965,099 -1.3%
Fl ke = 965,268 662,383 674,057 18%  -30.2% 965,268 954,316 638,280 662,383 674,057 1.8%
AR 3,182,731 3,454,180 3,554,396 2.9% 11.7%| 3,182,731 3,165,706 3,348,181 3,454,180 3,554,396 2.9%
TR RAT 357,352 394,940 346,184| -12.3% -3.1% 357,352 346,917 332,647 394,940 346,184  -12.3%
& i 9,424,077 9,614,287 9,715,600 1.1% 3.1%| 9,424,077 9,491,228 9,427,894 9,614,287 9,715,600 1.1%
& A AR H 9,130,348 9,307,708 9,410,812 1.1% 3.1%| 9,130,348 9,141,778 9,142,143 9,307,708 9,410,812 1.1%
T3 5103789 5532,333 5,627,965 1.7% 10.3%| 5,103,789 5385981 5425017 5532333 5,627,965 1.7%
4k iE na 1,623,797 na na n.a na 1,571,657 n.a 1,623,797 n.a na
AMAEH na 444,453 na na n.a na 425,188 na 444,453 na na
1>k % na 1,869,121 na na n.aj na 1,786,987 na 1,869,121 na n.a
N & na 1,119,989 n.a n.a n.a n.a 1,024,140 n.a 1,119,989 n.a n.a
R 3k 2,722,893 2,430,969 2,516,887 3.5% 7.6%| 2,722,893 2,333,067 2,346,174 2,430,969 2,516,887 3.5%
KATH A 1,084,100 1,252,987 1,196,750 -4.5% 10.4%| 1,084,100 1,207,780 1,171,050 1,252,987 1,196,750 -4.5%
) RAT R 219,566 91,419 69,210| -24.3%  -68.5% 219,566 214,950 199,902 91,419 69,210  -24.3%
LEE €1 821,728 881,908 903,871 2.5% 10.0% 821,728 847,463 868,153 881,908 903,871 2.5%
BB A 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KARE FRERK 59,420 61,477 62,831 2.2% 5.7% 59,420 61,018 62,118 61,477 62,831 2.2%
RRF 1.07% 1.07% 1.08% 1bp 1bp 1.07% 1.08% 1.08% 1.07% 1.08% 1bp
ELL &3 94,398 98,106 99,415 1.3% 5.3% 94,398 97,972 101,635 98,106 99,415 1.3%
%k % 1.70% 1.71% 1.71% Obp 1bp 1.70% 1.73% 1.77% 1.71% 1.71% Obp
R na 91,230 n.a na n.al na 82,404 na 91,230 na na
il VRS na 1.59% n.a na n.al n.a 1.45% n.a 1.59% n.a n.a
FRARR 14,034 62,918 15,027| -76.1% 7.1% 14,034 18,066 13,978 16,840 15,027  -10.8%
TR R 1.03% 1.15% 1.05% -10bp 2bp 1.03% 1.30% 0.99% 1.17% 1.05% -13bp
A 13,105 59,932 13,673| -77.2% 4.3% 13,105 16,468 12,878 17,481 13673  -21.8%
[ ki 89.62%  102.46% 88.96%| -13.5pc -0.7pc 89.62% 110.86% 84.42% 112.57% 88.96%  -23.6pc
R0+ E B n.a 84.9% n.a na n.aj n.a 77.9% na 84.9% na na
BEBLES 245.5% 238% 233%|  -44pc  -12.1pc 245.5% 237.8% 233.5% 237.8% 233.4%  -4.4pc
R 2.63% 2.55% 2.52% -3bp -11bp 2.63% 2.56% 2.53% 2.55% 2.52% -3bp
KA HS—BAFEAALLE 9.52% 9.75% 9.60% -15bp 8bp 9.52% 9.48% 9.70% 9.75% 9.60% -15bp
—BERARE 10.64% 11.23% 11.02% -21bp 38bp 10.64% 10.98% 11.20% 11.23% 11.02% -21bp
FAARE 13.70% 14.28% 13.97% -31bp 27bp 13.70% 14.44% 14.27% 14.28% 13.97% -31bp

FHRF: nE g, HHIEAATH, E 11 2

23A A4, 23Q4 FEA LK FFHERA PR FY, 23A ALFK SRS 23Q1.
23Q2. 23Q3. 23Q4 FHAH T, A M QoQ 45 23Q4 IRtk 23Q3 547 T ALF L.
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$6ALARAT(601166)A 3] £3F

= AT FiE &

(BFH ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
AR FAT 394,940 360,720 382,363 405,305 FF) Bl 148,107 142,825 148,328 157,834
) Ak 662,383 695,502 730,277 766,791 HF4: TN 24,096 24,096 24,096 24,096
R 5,736,610 6,138,173 6,567,845 7,027,594 HAtIE LM 40,023 38,422 39,191 41,150
B BAL A (145,633)  (139,606)  (141,998)  (147,067) & kiLA 212,226 205,343 211,615 223,080
R 5,608,859 5998567 6425847 6,880,527 HLA A Ae (2,229) (2,040) (2,147) (2,283)
PEAET 3,454,180 3,484,414 3615277 3,750,588 k4R EILH (62,203)  (60,186)  (62,024)  (65,384)
BN 387,536 382,883 405,174 428,728 E LI (77) 0 0 0
# At 10,507,898 11,042,744 11,685,629 12,364,965 R4 BT 147,309 142,948 147,269 155,228
Bk 7 2,522,388 2,673,731 2,834,155 3,004,204 #FHAAIR K (60,189)  (56,648)  (60,613)  (66,618)
H AR 5,532,333 5864273 6,216,129 6,589,097 HLETHIiE 87,120 86,300 86,657 88,610
AT A 1,252,987 1,240,352 1,300,969 1,364,549 FiiFHt (9,629) (9,538) (9,578) (9,794)
HA Fi i 306,579 322,081 340,952 360,932 HhE A 77,491 76,762 77,079 78,817
R kAt 9,614,287 10,100,438 10,692,205 11,318,782 V2B 3) 448 77,205 76,306 76,622 78,349
BARBAH 893,611 942,307 993,424 1,046,183 Efﬁ’g/‘}gj%ﬁ&&# 72,993 72,094 72,410 74,137
FTEMHE TEMHE

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

F) BN IG 1% 1.09% -3.57% 3.85% 6.41% T RHAH 61,477 64,783 69,156 73,286
Fa kit -13.18% 0.00% 0.00% 0.00% FRAGFHRAERE 1.15% 1.14% 1.00% 1.00%
IE B HNIG R -0.32% -2.50% 1.23% 3.10% T RAGEHE 1.07% 1.06% 1.05% 1.04%
A A % 1.24% -2.96% 3.02% 540% K&EEEER 238% 215% 205% 201%
E’g’&“\gj%mwg 0.12% -1.16% 0.41% 225% KA 2.55% 2.27% 2.16% 2.09%
BAEE S b

ROAE 9.93% 9.16% 8.66% 8.35% A 103.69%  104.67%  105.66%  106.65%
ROAA 0.75% 0.71% 0.67% 0.65% RH/EFK” 54.59% 55.59% 56.20% 56.83%
RORWA 1.02% 0.93% 0.88% 0.85% ;?i ERFIFHE 89.81% 89.59% 89.42% 89.55%
ERES 3.70% 3.60% 3.57% 3.57% &RBAAE (L)

8% 2.14% 2.14% 2.13% 2.13% EPS 3.51 3.47 3.49 3.57
A £ 1.56% 1.46% 1.44% 1.44% BVPS 36.88 39.20 41.64 44.16
FEE 1.59% 1.48% 1.46% 1.47%  FFREA 1.06 1.05 1.05 1.08
AAMNEL 29.31% 29.31% 29.31% 29.31% 4E{E4eH7

FTARRA P/E 5.98 6.06 6.03 5.89
FAARE 14.28% 13.65% 13.45% 13.27% P/B 0.57 0.54 0.50 0.48
S TRARE 11.23% 10.92% 10.89% 10.85% P/PPOP 2.96 3.05 297 281
KA AR % 4% 74.69% 77.03% 77.03% 77.03% MR G B F 5.04% 4.98% 5.00% 5.12%
PR 8 T AT 30.17% 30.17% 30.17% 30.17%

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
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