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FAE4RAT 2025Q1 K = H ARk, & EINLTAT, HFELER.

b oA

FAZARAT 2025Q1 BRI L T 3.7%, 3§k b B4k fi; J3E4 AR g K
1.7%, ¥R 24A 384 0.7pc. 2025Q1 KRR RFIRFFF 1.16%; 2025Q1 &
REBEEF 207%, 4 24A RTIE 23pc.

B % T B

FAZ4RAT 2025Q1 BRI b T I 3.7%, 381k 4% 24A 34 7.5pc; JAEEFE R 1L
¥R 1.7%, IR 24AKE 0.7pc. BHEFERA, RY KFPRERHHEE
KR, BETAFRIHMNED A ZZHLER. ONE, 25Q1 REFKZ Rt
K 8.7%, IEiRE 24A RIRF 3.4pc. 25Q1 RAHKFIHILK 5.1%, 3ik4R 24A
A Llpe; HAEKFIIEK 9.4%,, 3Eik4% 24A RITFF 8.3pc. £+,
OCI. TPL. AC JK P HAES R ERIIE K 12.5%. 1.0%. 0.4%. —FFEtATH
VG, FABRATEEE OCIIKF A, @& %, 25Q1 P144T& £ (B4
BROZ, TR) A 1.61%, KRILTHE 10bp, &EZHEREFE. O L, 25Q1 &
Mo AE BRI T4 3.3%, [T 26.6%, 32ik%5 24A RAK%E 46.3pc, it
FLMALBTRREKREEZR., @BEL, 25Q1 BAAM L F b T4 14.4%, MHtaix
24A Ry K 12.6pc, 13 AT A LA Mmik, BB KK, FRB/AITAFTUT
REPRFF I ME A3, T RHELE TAURMT RS,

B E IR TAT

25Q1 FAZ4RATE £ (iR w2, TR ) 3Rk 24Q4 T 10bp £ 1.61%, #
P TATR KT fifkss TATI@ . @25Q1 K7 Ik # FIRL T 250p £
331%, HIB—F @I THARETFTITHm, —F @R TEMELYH. 25Q1 /&
AR (Flk 9.4%) 235 T RFEE (Flk5.1%). BaRE&E 8K
NA T, RAEERT R 8 £ A R EFA. @25Q1 fAFMRAF IR T 15bp
£ 1.74%, P £ 2345 T A REE. REREK, PREFTEENBEKE
EF), EEBXETHAETAAREAZEH ZKE.

FERERS

25Q1 RFMZ4RAT R R E IR AFT T 1.16%, #7542 24Q4 R L 5bp £
1.68%, MI&ed48tr D taRE, shSAFEA, 25Q1 PAARITALERERE TTM 4 &
% 1.28%, IR EF 2bp.

2 AR 54

it 2025-2027 4 )3 F A E R bk 3% K 0.6%/3.0%/4.9%, *F R BPS
13.27/14/12/15.00 7. IMH*+5E PB 0.54/0.51/0.48 12, B A7 9.31 /&, *F5
2025 4 PB 0.70 4%, IANEE] 29%, HHF“FENPL.

Rt ZNEHFE%, TRABRE.

W&

IESHF AR | 8] BT | IR HI8RAT 1L

248 H#9: 20254 04 A 30 A

BIORL: RANCGEH)

AR RRE

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

AREE: kK—T

zhangyining01@stocke.com.cn

A RN
B FEH Y 7.20
BWAL(E H L) 400,645.17
B (E 7 IR) 55,645.16
BREAHA
FAT4RAT _IEFREK

17%
11%
5%
-1%
-71%
-13%

LeLeLeLedddeees

WESIS S

(B F ) 2024A 2025E 2026E 2027E
EEON 213,646 209,716 213,898 220,948
(+-) (%) 3.76% -1.84% 1.99% 3.30%
J3E AR 68,576 68,977 71,066 74,558
(+-) (%) 2.33% 0.58% 3.03% 4.91%
B IR (L) 12.58 13.27 14.12 15.00
P/B 0.57 0.54 0.51 0.48

R NS MR, AT AT BT

1 (- enib bR, LA)iE 4R
L) 2025.03.27

2 (¥ KAL) AMELILY
2025.03.16

3 (G EMRTH, iRt
2024.08.29
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ZHESHANG SECURITIES

AL PAZARAT 2025 F—FARL LR

24A 25Q1  FRisEM AL 24Q1 24Q2 24Q3 24Q4 25Q1 QoQ
##EEH  ROE (F4b) 12.6% 9.79% 11.42% 1.6pc -115bp 10.3% 7.5% 9.0% 6.0% 9.8% 3.8pc
ROA (#4t) 0.86% 0.75% 0.83% 8bp -3bp 0.85% 0.72% 0.71% 0.71% 0.80% 9bp
RAITAE 38,759 141,976 37,259 -3.9% 38,759 39,405 35,736 28,076 37,259 32.7%
F 3 it 5.6% 3.6% -3.9% -7.4pc -9.4pc 5.6% -2.4% 3.2% 10.6% -3.9%  -14.5pc
34 AR 19,191 68,576 19,509 1.7% 19,191 16,299 16,336 16,750 19,509 16.5%
R sk 0.2% 2.3% 1.7% -0.7pc 1.4pc 0.2% -3.7% 6.3% 7.5% 1.7% -5.8pc
EPS (& #1t) 0.39 1.22 0.36 -8.1% 0.36 0.30 0.31 0.31 0.35 13.9%
BVPS (k#4) 12.24 12.58 12.64 0.5% 3.3% 12.24 12.22 12.47 12.58 12.64 0.5%
MAHE BN 53,770 213,646 51,770 -3.7% 53,770 55,249 53,191 51,436 51,770 0.6%
EES £ 4.7% 3.8% 3.7% -7.5pc -8.4pc 4.7% 0.8% 6.3% 3.6% 3.7% -7.3pc
&N 34960 146,679 35,677 2.1% 34,960 37,648 37,363 36,708 35,677 -2.8%
2 ERE (BaBEREY, 1) 8,327,902 8,392,152 8,845,502 5.4% 6.2%| 8,327,902 8,325452 8,359,824 8,555,431 8,845,502 3.4%
HEE (AT R) 1.70% 1.77% 1.65% -12bp -5bp na na na na na na
FEE (MR az) 1.68% 1.75% 1.61% -13bp -7bp 1.68% 1.81% 1.79% 1.72% 1.61% -10bp
A EFFRBEFE (PR ) 3.78% 3.69% 3.31% -38bp -47bp 3.78% 3.76% 3.67% 3.56% 3.31% -25bp
A& R ARAE (AR aR) 2.16% 2.00% 1.74% -26bp -42bp 2.16% 2.01% 1.94% 1.89% 1.74% -15bp
EIPSE TN 18,810 66,967 16,093 -14.4% 18,810 17,601 15,828 14,728 16,093 9.3%
F 4o 8,376 31,102 8,436 0.72% 8,376 7,977 7,939 6,810 8,436 23.9%
ESUE NN 10,434 35,865 7,657 -26.6% 10,434 9,624 7,889 7,918 7,657 -3.3%
L HREEE 14,513 69,410 14,029 -3.3% 14,513 15,282 16,907 22,708 14,029  -38.2%
AN 26.99% 32.49% 27.10% -5.4pc 0.1pc 26.99% 27.66% 31.79% 44.15% 27.10%  -17.0pc
& mAER K 16,845 61,113 14,417 -14.4% 16,845 17,568 16,982 9,718 14,417 48.4%
PHIRALAR K 13,497 52,699 12,432 -7.9% 13,497 16,477 14,791 7,934 12,432 56.7%
15 R ARA 0.97% 0.94% 0.86% -8bp -12bp 0.97% 1.18% 1.05% 0.56% 0.86% 30bp
P AEHLE A 2,523 11,395 3,059 21.2% 2,523 5,357 2,094 1,421 3059  115.3%
A HAE 11.51% 14.09% 13.39% -0.7pc 1.9pc 11.51% 24.53% 11.17% 7.74% 13.39% 5.7pc
MABHE EKE 9,070,311 9,532,722 9,855,268 3.4% 8.7%| 9,070,311 9,104,623 9,259,247 9,532,722 9,855,268 3.4%
E&KFER 8,338,345 8,703,774 8,987,230 3.3% 7.8%| 8,338,345 8,312,559 8,407,088 8,703,774 8,987,230 3.3%
RBEHT 5,582,313 5,720,128 5,866,027 2.6% 5.1%| 5582313 5593671 5,631,809 5,720,128 5,866,027 2.6%
A 3,272,824 3,358,018 3,519,630 4.8% 7.5%| 3,272,824 3,264,964 3,293462 3,358,018 3,519,630 4.8%
AR 2,309,489 2,362,110 2,346,397 -0.7% 1.6%| 2,309,489 2,328,707 2,338,347 2,362,110 2,346,397 -0.7%
) ok % = 443701 669,259 668,358 -0.1% 50.6% 443701 455712 511,319 669,259 668,358 -0.1%
B RRIEK 2,502,090 2,620,870 2,738,442 4.5% 9.4%| 2,502,090 2,509,805 2,605,686 2,620,870 2,738,442 4.5%
B RAT 379,719 340915 368270 8.0% -3.0% 379,719 384,906 357,837 340,915 368,270 8.0%
& it 8,285,630 8,725,357 9,028,427 3.5% 9.0%| 8285630 8,288,872 8,429,295 8725357 9,028,427 3.5%
A& R AR 8,081,288 8,461,465 8,781,119 3.8% 8.7%| 8,081,288 8,055,773 8,207,151 8,461,465 8,781,119 3.8%
BN 5417,086 5,778,231 6,027,267 4.3% 11.3%| 5417,086 5514,879 5609,320 5778231 6,027,267 4.3%
£k SE 2 na 2,054,271 na na na na 2,167,037 na 2,054,271 na na
AAEH na 439,965 na na na na 444,924 na 439,965 na na
b 7 na 2,062,315 n.aj na na na 1,781,144 na 2,062,315 na n.a
A na 1,221,680 n.aj na na na 1,121,774 na 1,221,680 na na
Bl 7 1,197,362 1,335,045 1,311,043 -1.8% 95%| 1,197,362 1,094,411 1,207,901 1,335,045 1,311,043 -1.8%
AT A 1,189,387 1,224,038 1,333,636 9.0% 12.1%| 1,189,387 1,170,880 1125622 1,224,038 1,333,636 9.0%
AT 277,453 124151  109,173| -121%  -60.7% 277,453 275,603 264,308 124,151 109,173 -12.1%
iR ARE 767,099 789,264 808,432 2.4% 5.4% 767,009 798,077 811,795 789,264 808,432 2.4%
& B 53,293 54,397 55,645 2.3% 4.4% 53,293 53,457 53,488 54,397 55,645 2.3%
KERE RBRRHK 65,637 66,485 67,846 2.0% 3.4% 65,637 66,580 65,981 66,485 67,846 2.0%
RREE 1.18% 1.16% 1.16%][ -1bp” -2bp 1.18% 1.19% 1.17% 1.16% 1.16%" -1bp
E3% -3 89,489 93,570 98,609 5.4% 10.2% 89,489 90,447 95,409 93,570 98,609 5.4%
P T 1.60% 1.64% 1.68%/ 5bp” 8bp 1.60% 1.62% 1.69% 1.64% 1.68% " 5bp
WHRR na 102,636 na na na na 104,132 na 102,636 na na
fa S na 1.79% nal na” na na 1.86% na 1.79% na” na
REABRH 15,846 62,409 15,704|  -74.8% -0.9% 15,846 18,751 12,323 15,489 15,704 1.4%
TR R E 1.15% 1.14% 1.10%/ -4pp” -5bp 1.15% 1.34% 0.88% 1.10% 1.10%" Obp
B4 R 15,009 60,724 14,343|  -76.4% -4.4% 15,009 17,808 12,922 14,985 14,343 -4.3%
AT 54k & 92.65% 93.71% 86.29% -7.4pc -6.4pc 92.65%  108.52% 77.64% 90.84% 86.29% -4.5pc
RLARO0+HG & B na 74.5% na na na na 79.3% na 74.5% na na
REBLER 208% 209% 207% -2.3pc -0.7pc 207.8% 206.8% 216.0% 209.4% 207.1% -2.3pc
R 2.44% 2.43% 2.40% -4bp -5bp 2.44% 2.46% 2.53% 2.43% 2.40% -4bp
TEAEA Ho—BEALRE 9.69% 9.72% 9.45% -27bp -24bp 9.69% 9.43% 9.50% 9.72% 9.45% -27bp
.S TS HE 11.44% 11.26% 10.90% -36bp -54bp 11.44% 11.57% 11.61% 11.26% 10.90% -36bp
KRARE 13.61% 13.36% 12.90% -46bp -71bp 13.61% 13.69% 13.78% 13.36% 12.90% -46bp

ForRR: aE g, BRI AT, E 10 vA 22A BA, 22Q4 R FA LTS FHRFARMBRFH, 224 LT FFHEFAH 2201, 22Q2.
22Q3. 22Q4 FHARH T HME. B M QoQ % 22Q4 IRk 22Q3 #4F TALHE M.
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FAZ4RAT(601998) /8] L3

ARHF: BEATAUL

= AT FiE &

(A7) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B FAT 340,915 819,064 860,017 903,018 %A Bl 146,679 145,976 150,455 161,336
] Ak 669,259 702,722 737,858 774,751 #F M 31,102 31,102 30,480 28,956
WHER 5,720,128 6,177,738 6,671,957 7,205,714 HAedE Gl 35,865 32,637 32,964 30,656
RHBE S (140,393) (130,074) (130,375) (127,186) EikileA 213,646 209,716 213,898 220,948
R 5,601,450 6,047,664 6,541,582 7,078,528 LA AHiho (2,194)  (8,373)  (8,745)  (9,322)
IEAREF 2,620,870 2254290 2,180,262 2,084,053 kFHEEEE (69,410)  (68,133)  (69,492) (71,782)
H A= 300,228 200,485 210,607 221,232 ZdshAN (66) 0 0 0
A 9,532,722 10,024,225 10,530,325 11,061,582 K&#T#IHE 141,976 133,210 135,661 139,844
R 9 1,459,196 1,532,156 1,608,764 1,689,202 % =#ifa4it% 61,113)  (51,791)  (51,777)  (51,837)
A 5,778,231 6,067,143 6,370,500 6,689,025 HLETH)iE 80,863 81,419 83,885 88,007
B A A 1,224,038 1,285,240 1,349,502 1,416,977 Frig#i (11,395)  (11,473)  (11,821)  (12,402)
Hw itk 263,892 277,087 290,941 305,488 #LE#|iE 69,468 69,946 72,064 75,605
R At 8,725,357 9,161,625 9,619,706 10,100,691 Y2.B&H/A 3] %F)id 68,576 68,977 71,066 74,558
BARRS AT 807,365 862,600 910,619 960,890 gf}g&ﬂ%ﬁﬂﬂii 63,788 64,189 66,278 69,770
T EMHILE T EWMHIE

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

F)E AN iR 2.19% -0.48% 3.07% 7.23% TRRHRAH 66,485 70,498 76,211 82,336
Fa kit -3.96% 0.00% 22.00% 25.00% A RASTEE A RE 1.14% 1.00% 0.80% 0.80%
IE B HNIG R 7.39% -4.82% -0.46% -6.04% FREHE 1.16% 1.14% 1.14% 1.14%
KEATA)E I % 3.56% -6.17% 1.84% 3.08% W&EEEZE 209% 185% 171% 154%
EE’&“\‘Q AR e ossw 303 aole MO 243%  211%  1.95%  1.77%
BFIRA Fshit

ROAE 9.94% 9.03% 8.70% 8.61% ALk 98.99% 101.82% 104.73% 107.72%
ROAA 0.74% 0.71% 0.69% 0.69% RH/EF* 60.01% 61.63% 63.36% 65.14%
RORWA 0.99% 0.94% 0.91% 0.91% ;?i@ﬁ}i/%iﬁ'é 91.58% 92.55% 93.94% 94.31%
% B&R 3.69% 3.53% 3.46% 347% EmdAE (L)

8% 2.00% 2.00% 2.00% 2.00% EPS 1.22 1.16 1.19 1.25
B £ 1.69% 1.53% 1.45% 1.47% BVPS 12.58 13.27 14.12 15.00
HEE 1.75% 1.61% 1.56% 1.58% A RREA 035 035 0.37 0.39
FRAMN P 32.49% 32.49% 32.49% 32.49% 4E4{EF84R

FARA P/E 5.91 6.22 6.04 5.74
FARIAE 13.36% 12.98% 12.89% 12.76% P/B 0.57 0.54 0.51 0.48
S TRARE 11.26% 11.19% 11.25% 11.31% P/PPOP 2.76 3.01 2.95 2.86
TR A AR B 4K 74.15% 76.02% 76.02% 76.02% PREM A F 4.93% 4.81% 5.13% 5.40%
BB F AT 30.50% 30.00% 31.00% 31.00%

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

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T 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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