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ZHESHANG SECURITIES

i R & AT(600000)

28 P8 KL

R4 8 H9: 2025404 A 29 B

THRBRAT 2025 F—FW APF

BHE 5 .

O WA 2501 AABME. ERFR. FFREZALERERPE, Shne TRTA INGH)
&%F, BARN 1645 T/K, RN 52%. . R

Q HEBE HATIR: R
WAARAT 25Q1 BIRFIIEK 13%, 5 24A Ml S AR K e S1230520100001
1.0%. 25Q1 RARFINILTHE 3bp £ 1.33%; 25Q1 REKEE EFIRLAKRFF  liangfengjie@stocke.com.cn
F 187%.

% : ST HREF

Q&A= PIE . HALIESF: $1230522080005
AT 25Q1 BRI d R E, RERBSTIRESEEET, BAIDEDE 15014264583
iE. 25Q1 BRI 3E K 1.3%, %X 24A dRsEg. 4, 25Q1 A& 4R g chenjianyu@stocke.com.cn
K 0.5%, %% 24A 09-3.1%E; TR HIF-F, 4% 24A 49-6.7%7 & .

BAEREK, BaTREREHLOLF, BRBSTERARNENT PSSR, L gAHkE
P ASFAENG RIS L. & ¥ 10.83

Q ZEH5EHEPIE BE(E 7 ) 317,884.10
HAARAT 25Q1 RARMRAREMRA, BT EHEMIFZSE, LFLETLE  smA@EFTR 29.352.18
. MEHLRAT 25Q1 £ F L EREARTT 133%, T E2FEATFEFMHE
MR AR IR KT8 T 20bp, *Hob A 8% P AR TAYH., AEAARE BREASE
& T HARAT RAREMEE, BT ARELaABK, MERTT AR AT kindik
RE P ABLRESF. HEBAT 25Q1 RAAFEH. SbFHrkEnmys
¥ 8.4%. 10.4%, 3kt T E A5 63%, T E EH, GREMKE. 26%

QO KEREHEHIE o M
WAAAT 25Q1 Neditre@@sf. REKFERRE, TFREOEEH LR o T
iE, ORFe B4Rk A, 25Q1 R AR E. XEERLH 5 FTH 3bp. %bp £ $SSSS55585 ¢
1.33%. 2.26%, MH A5 RETTMARFEIRL-9bp £ 1.26%. QK&+ KA,
25Q1 Ktk K BSTHAB £ R B F K 0.3pe, FUILARAME AR T A . HARE

Q  &AAl5#E o ‘ | CRATAEA, BRITHA)D
EAMAE 4 A 16 BaRE GRATERAL, TAIHL) FRE, RERHLABTEET 20250416
WHRATREH N, L DITEBAT LR IATAT, KGRI LR 2T 2 (FIAS%L ) 2025.01.16
L F AR, W Amst, 25Q1 2F k%, PIETHLABTREHHE 3 (EEAianiti)
T BRI, HERERBATHARI, BEAT. FiHEL4RAT 20252027 20241031
)3 A AE R g K 13.0%/5.5%/6.5%, TR BPS 23.31/24.49/25.77 7L, 4458
AN 16.45 /M, #2025 4 PB 0.71x, UM E1H 52%, i “EN” FFA.

O KRERT: ENEFLE, TRABRE,.

W 5dHE

(FFR) 2024A 2025E 2026E 2027E

ESIV PN 170,748 173,109 182,934 193,813

(+/-) (%) -1.55% 1.38% 5.68% 5.95%

Y3 B %A 45,257 51,139 53,971 57,477

(+-) (%) 23.31% 13.00% 5.54% 6.50%

B R (L) 22.36 23.31 24.49 25.77

P/B 0.48 0.46 0.44 0.42

FA R N8 N

wind, #EIEAHER AT
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ZHESHANG SECURITIES

T & ARAT(600000) ) & 3F

1 HRARAT 2025 F—F AL LY
2 215 B H A 24Q1 24A 25Q1 R E4  FHEMR 24Q1 24Q2 24Q3 24Q4 25Q1 QoQ
#7484 ROE (f4k) 10.7% 6.3%  10.20% 392bp -52bp 9.5% 4.8% 4.9% 2.6% 9.5% 6.9pc
ROA (44t) 0.80% 0.50% 0.76% 26bp -4bp 0.77% 0.42% 0.35% 0.43% 0.74% 32bp
WA A 33,101 117,846 33578 1.4% 33,101 29,627 28,828 26,290 33578 27.7%
Bl b3 it -6.7% 0.2% 1.4% 1.2pc 8.1pc -6.7% 0.2% 3.3% 6.9% 1.4% -5.5pc
D= Abe] 17,421 45,257 17,598 1.0% 17,421 9,567 8,235 10,034 17,598 75.4%
[l 3 it 10.0% 23.3% 1.0% -22.3pc -9.0pc 10.0% 30.9% 69.9% 15.1% 1.0%  -14.1pc
EPS ( kR 44L) 057 1.36 057 1.1% 0.59 0.33 0.28 0.34 0.60 75.4%
BVPS (K444 ) 21.57 22.36 22.73 1.7% 5.4% 2157 2165 21.90 22.36 22.73 1.7%
BAFFS BN 45328 170,748 45,922 1.3% 45,328 42,920 41,591 40,909 45,922 12.3%
[ b3 i% -5.7% -1.5% 1.3% 2.9pc 7.0pc 5.7% -0.5% 0.0% 0.7% 1.3% 0.6pc
LIRS 2 SN 28,416 114,717 28,553 0.5% 28,416 29,630 28,173 28,498 28,553 0.2%
A EFE (HwBEAES, &E1) 8,084,664 8,314,440 8,570,469 3.1% 6.0%| 8,084,664 8236802 8,427,782 8508514 8,570,469 0.7%
AEE (BHEHOR) na 1.42% na na na na na na na na na
HEE (MR aR) 1.41% 1.38% 1.33% -5bp -7bp 1.41% 1.44% 1.34% 1.34% 1.33% -1bp
ALK FRESE (PR R) 3.63% 3.47% 3.14% -32bp -49bp 3.63% 3.52% 3.37% 3.35% 3.14% -21bp
A& R RAE (MR E) 2.25% 2.11% 1.83% -28bp -41bp 2.25% 2.12% 2.06% 2.03% 1.83% -20bp
EZ PR3 SN 16,912 56,031 17,369 2.7% 16,912 13,290 13,418 12,411 17,369 39.9%
EE 3 X ON 6,637 22,816 6,635 0.0% 6,637 5,645 5,632 4,902 6,635 35.4%
ES RIS NI IN 10,275 33,215 10,734 45% 10,275 7,645 7,786 7,509 10,734 42.9%
Y H5REER 11,261 49,795 11,290 0.3% 11,261 12,215 12,875 13,444 11290  -16.0%
ARAMN 2484%  29.16%  24.59% -4.6pc -0.3pc 24.84% 28.46% 30.96% 32.86% 24.59% -8.3pc
*EAAER K 12,750 69,480 13,423 5.3% 12,750 19,808 21,562 15,360 13,423  -12.6%
AL K 9,242 55,555 10,733 16.1% 9,242 14,703 15,858 15,752 10,733 -31.9%
15 A A 0.72% 1.07% 0.78% -28bp 6bp 0.72% 1.12% 1.19% 1.17% 0.78% -39bp
HARER 2,691 2,531 2,379 -11.6% 2,691 155 -1,097 782 2379 204.2%
A HALE 13.22% 523%  11.80% 6.6pc -1.4pc 13.22% 1.58%  -15.10% 7.15% 11.80% 4.6pc
MAEH K B 9,053,468 9,461,880 9,552,276 1.0% 55%| 9,053,468 9,253,778 9,416,535 9,461,880 9,552,276 1.0%
RS X3 ] 8,116,532 8518535 8,622,403 1.2% 6.2%| 8,116,532 8,357,071 8,498,492 8518535 8,622,403 1.2%
eSS 5,186,270 5,391,530 5,579,833 3.5% 7.6%| 5,186,270 5314936 5365111 5391530 5,579,833 3.5%
FORAS 3,336,124 3,502,263 3,699,833 5.6% 10.9%| 3,336,124 3,469,823 3,502,263 3,699,833 5.6%
N 1,850,146 1,889,267 1,880,000 -0.5% 1.6%| 1,850,146 1,845,113 1,889,267 1,880,000 -0.5%
] Ak = 721,952 597,361 635,065 6.3% -12.0% 721,952 665,128 701,111 597,361 635,065 6.3%
SRR 2,545,052 2,809,124 2,694,110 -4.1% 5.9%| 2545052 2,590,476 2,661,727 2,809,124 2,694,110 -4.1%
B A RAT 314502 411539 371,277 -9.8% 18.1% 314,502 414,271 442,888 411,539 371,277 -9.8%
& 5 8,302,126 8,717,099 8,796,647 0.9% 6.0%| 8,302,126 8500022 8,685534 8717,099 8,796,647 0.9%
RES & T2 7,989,266 8,411,940 8,498,971 1.0% 6.4%| 7,989,266 8209550 8,410,096 8411940 8,498,971 1.0%
B A 2 4,926,354 5,145959 5,470,338 6.3% 11.0%| 4,926,354 4,996,236 5,209,465 5145959 5,470,338 6.3%
4 i 4 1,788,925 1,620,275 1,756,106 8.4% -1.8%| 1,788,925 1,740,049 1,652,279 1,620,275 1,756,106 8.4%
AR 396,323 414,676 457,600 10.4% 15.5% 396,323 432,748 412,987 414,676 457,600 10.4%
ok % S 1,670,142 1,943,073 2,000,687 3.0% 19.8%| 1,670,142 1740436 1,997,363 1,943,073 2,000,687 3.0%
AR 1,068,400 1,160,310 1,245209 7.3% 16.5%| 1,068,400 1075260 1,136,756 1,160,310 1,245,209 7.3%
) Ak 1 1,545,195 1,727,567 1,492,561 -13.6% -34%| 1,545,195 1,637,193 1,745620 1727567 1492561  -13.6%
BATHE A 1,284,000 1,419,972 1,449,969 2.1% 12.9%| 1,284,000 1,349,478 1,267,912 1,419,972 1,449,969 2.1%
) AT 233,717 118,442 86,103 -27.3% -63.2% 233,717 226,643 187,099 118,442 86,103  -27.3%
VEE 2 743,003 736,329 747,165 15% 0.6% 743,003 745,520 722,707 736,329 747,165 1.5%
EBRA 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 29,352 29,352 29,352 0.0%
FERE FERER 75,041 73,154 74,280 1.5% -1.0% 75,041 74,758 73,844 73,154 74,280 1.5%
R E 1.45% 1.36% 1.33% -3bp -12bp 1.45% 1.41% 1.38% 1.36% 1.33% -3bp
: 122,104 126,507 126,077 -0.3% 3.3% 122,104 122,096 125,028 126,507 126,077 -0.3%
2.35% 2.35% 2.26% -9bp -9bp 2.35% 2.30% 2.33% 2.35% 2.26% -9bp
na 110,896 n.a na n.a na 112,679 na 110,896 na n.a,
na 2.06% n.a na n.a na 2.12% na 2.06% na n.a,
11,907 58,420 15,024 -74.3% 26.2% 11,907 27,813 33,687 24,733 15,024  -39.3%
0.95% 1.16% 1.11% -5bp 17bp 0.95% 2.15% 2.54% 1.84% 1.11% -73bp
LR 11,064 59,464 13,898 -76.6% 25.6% 11,064 27,253 34,041 25,423 13,898  -45.3%
A E 59.64%  80.14%  75.99% -4.1pc 16.3pc 59.64%  14527%  182.14%  137.71% 75.99%  -61.7pc
HH0+HR B B na 86.2% na na na na 88.7% na 86.2% na naj
BEBELER 172.84% 187% 187% Opc 14.2pc 172.8% 175.4% 180.0% 186.7% 187.0% 0.3pc
WA 2.50% 2.53% 2.49% -4bp -1bp 2.50% 2.47% 2.48% 2.53% 2.49% -4bp
FARA Bo—BFEAARE 8.83% 8.92% 8.79% -13bp -4bp 8.83% 8.87% 8.87% 8.92% 8.79% -13bp
—BRERIRE 10.42%  10.04% 9.88% -16bp -53bp 10.42% 10.43% 10.00% 10.04% 9.88% -16bp
KAARE 12.35%  13.19%  12.98% -20bp 63bp 12.35% 12.36% 12.57% 13.19% 12.98% -20bp

TR A& A%, FEEAFLAT. E 10 vd 22A B4, 22Q4 254 &5 F FHRAFABMMPRFY, 22A £ &K= FHEHH 22Q1.

22Q3. 22Q4 FH¥AH6)-T344E. &AM QoQ 48 22Q4 IRtk 22Q3 F8AF EALH SL.

22Q2.
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ZHESHANG SECURITIES

T & ARAT(600000) ) & 3F

A BREATAE

T 7= Rk F)i8 &
(B FH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
Bk RAT 411,539 440,347 462,364 485,482 A G 114,717 120,399 127,590 135,701
) k% = 597,361 657,097 722,807 795,087 HF4E N 22,816 22,816 23,957 25,155
B EH 5,391,530 5,768,937 6,172,763 6,604,856 FHAbAE B 33,215 29,894 31,388 32,958
BB & (137,898)  (140,680)  (145430)  (150,065) & LA 170,748 173,109 182,934 193,813
RBA T 5269,160  5,628257 6,027,332 6,454,791 #LA R e (1,972) (2,015) (2,149) (2,296)
EAIER 2,809,124 2,937,651 2,930,918 2913,017 LEREEKE (49,795) (50,483) (53,349) (56,521)
HAeF = 374,696 398,453 418,248 439,069 & L IMEPA 923 0 0 0
A 9,461,880 10,061,805 10,561,669 11,087,448 & #)id 117,846 119,480 126,242 133,731
B Ak 7 1,846,009  1,975230 2,073,991 2,177,691 K ZBAEIR % (69,480) (61,034) (64,560) (68,041)
BB 5,145,959 5,506,176 5,781,485 6,070,559 #ETH|IE 48,366 58,446 61,682 65,690
JE AT 1,419972  1,519370  1,595339 1,675,105 Fiig#t (2,531) (6,721) (7,093) (7,554)
HoAe fi & 305,159 287,951 302,348 317,465 #jEF)iE 45,835 51,725 54,589 58,136
RAEait 8,717,099 9,288,726 9,753,163 10,240,821 3 B4/ 3) 444 45257 51,139 53,971 57,477
) 3] 3 =
B RS A 744,781 773,078 808,506 846,627 ijg’* o E R A 39,904 45,786 48,618 52,124
EX P N EX P i
(BFH ) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
BIE £ 83 *ERE
F)8 MG i 3.14% 4.95% 5.07% 636%% TRRHAM 73,154 76,666 81,409 86,865
Fup st 6.69% 0.00% 5.00% 5.00% TRFHALRE 1.16% 0.90% 0.90% 0.90%
LI 1.88%  -5.93% 5.00% 5.000% FRSEHF 1.36% 1.33% 1.32% 1.32%
HEAAIRR R 0.25% 1.39% 5.66% 5.93% HEREE 187% 183% 179% 173%
V2 & & o ) A ) iE 3 - 2.53% 2.44% 2.36% 2.27%
% 23.31% 13.00% 5.54% 6.50%
BAEAH RSk
ROAE 6.31% 6.86% 6.96% 7.09% A 104.77% 104.77% 106.77% 108.80%
ROAA 0.49% 0.52% 0.52% 0.53% W&H/IEFKF 56.98% 57.34% 58.44% 59.57%
TR B R B 89.72% 90.15% 90.43% 90.76%
RORWA 0.65% 0.74% 0.79% 0.80% ; AL GRFIFAGR
ERES 3.47% 3.48% 3.49% 3.49% #BIEHF ()
1% 2.11% 2.13% 2.14% 2.14% EPS 1.36 1.56 1.66 1.78
HF £ 1.35% 1.35% 1.35% 1.35% BVPS 22.36 23.31 24.49 25.77
F8E 1.38% 1.37% 1.37% 1.38%  FFRRAEA) 0.41 0.47 0.50 0.54
PRAHN G 29.16% 29.16% 29.16% 29.16% f&{a$847
AR P/E 7.97 6.94 6.54 6.10
TR 13.19% 14.67% 14.49% 1431% P/B 0.48 0.46 0.44 0.42
B —RFARALRE 10.04% 11.24% 11.21% 11.20% P/PPOP 2.70 2.66 2.52 238
Ao % 3 76.01% 66.00% 66.00% 66.00% A& &Ik & 3.79% 4.34% 4.61% 4.95%
PRE T AR 30.16% 30.16% 30.16% 30.16%
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 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
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