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BIORL: RANCGEH)

SHIR: RRF

0 BaEsiL PALES 52 1230520100001
25Q1 BRI FLIE K 0.8%, 3Fikix 24A K% 2.3pc; VFEEFIER I K 6.8%,  021-80108037
iR AR 24A KL 3dpe. 25Q1 KT R F4L 24Q4 BT F 0.83%; 25Q1 Kikg A 4  langfengjie@stocke.com.cn
FE24Q4 R T 36pc £ 447%. AR ARSI
O kghgREg PAIEFS 5. S1230523060006
HRMARAT R AR ST, 25Q1 BILFI K 0.8%, k4% 24A 7% 23pe;  Xvanni@stocke.com.cn
)84 E R G K 6.8%, IGiRER 24A K4 3dpe. HMARAT LG KL, 287
AR AR B Frh, 25Q1 A dE LR L 38 8%, Iik4x 24A T AAKE
60pc. 1AIFEZ M2, HFIMBATH CBRA FTE, 25Q1 ALEHMA. Tl  KE&N Y824
A B HL-0.6%. 22.5%, 3&ik 4 A4 24A $-FF 6pe. 37pc. B HE(E ) 36,838.25
BB 2025 %, AMBATERAZHRBIN, ARBALEIRT S MK, SREAETR) 4,470.66
ERFE FMBATRTBAERF T HREK, AHAFLFREALFTHEEE porpg
WRE B MR R TR, B AR R
a /ﬁ"ﬁ"i’}g Mﬁ 20%
D25Q1 # MAATRHFI S 38, A PFIARE, 25Q1 FAFIEK 127%, 3§
#45 24Q4 T Ipo; M E, QI RHMFAMAA L, AL FEETY
95%. @25Q1 HIMARAT AR bk V38 1242, H P £ 2R AMASFHKE VI 47 ﬁﬁ
12, sHABHFIS K 351, 'zgssgeczgzgae
QO &EBEKE coonnonomoen
MA 25Q1 AMBATER &2 (BRI E) FIRIKE 18bp £ 1.31%, &£F .
fEtaAL 24Q4 E 1bp, ERFAET AAAARKEREY K. M 25Q1 |y mmam iy
KK EE, AMERAER &S 34 48bp. 29bp, MEH@5 A48 24Q4 K 2025.02.10
3bp. 8bp. A 2025 A4, WA KANAEFPFHEER, HFIIERME 2 BR&SEKEs)
O FRAERKE 2023.10.23
O# AT RA, 25Q1 REE. KEEHH4R 24Q4 H-F. 20bp £ 0.83%.
0.68%, 24Q4 WHIF4X 24Q2 L 11bp £ 1.04%. skl 25Q1 RIEK&E 2 T4
24Q4 K FI& 36pc £ 447%, REFEEFHAAE L TATR G K. @05\ AFER
A, AFERRARKE, MAE 25Q1 AL TR TTM AR EE 24A T 14bp £
0.65%. @AEKA, FAFHRRERE, PATRTRE LA, 2404 2
INGEER AARBR R E SRR 24Q2 T 13bp. EH 33bp £ 0.51%. 1.66%,
EFARRREN ERENAZERRTH,
Q SassRAg
HINERAT 24A 541 Fh 34%, %2023 4R 2pe, M F-IUANAF EL 75 M 4RAT 2024
FREE A 4.85%.
Q ZA‘|AH4E4ML
TR N 44T 2025-2027 SF)FEE AR R I K 7.04%/5.58%/5.89%, TR BPS
11.51/12.33/13.21 7T/ A&, BANSE AL 2025-2027 5 PB A%48 0.72/0.67/0.624%. B A+~
H 979 FL/FK, TR 25 4 PB0.854%, M1 19%, hH “EN iPA.
AT EMBHFLE, REKBRE.
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Y L1 L

7 N 4EAT(002966) 2 5] & 3F

W%

(7 ) 2024A 2025E 2026E 2027E
ERIT O 12,224 12,343 12,584 12,981
(+/-) (%) 3.01% 0.98% 1.95% 3.15%
JaEE %A 5,068 5,425 5,728 6,065
(+/-) (%) 10.16% 7.04% 5.58% 5.89%
HIFF (L) 11.46 11.51 12.33 13.21
P/B 0.72 0.72 0.67 0.62

Tk kB wind, 28, HFHIESFFRAT.
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@ mﬁE# 7 N 4EAT(002966) 2 5] & 3F
ENBIHANG SRCUNITIRS

A1 FHINARAT 2025 F—F IR AL GA T

Y $ii: BHA 2501 G ER TR 24Q2 24Q3 24Q4 25Q1 QoQ

##W4F ROE (F1t) 13.3% 11.7% 12.4% 0.8pc -0.9pc 12.6% 10.7% 122% 52% 112% 6 1pc
ROA ( fF1t) 0.96% 081% 091% 9bp -6bp 093% 0.92% 0.73% 052% 0.88% 36bp
B3 EiF] 2,053 7,504 2,175 5.9% 2,053 2,027 1,752 1,671 2,175 30.1%

BEX-F1 -1.8% 1.6% 5.9% 43pc”  77pe -1.8% 0.6% -4.8% 16.0% 59%"  -10.1pc
DER= =ik o] 1,455 5,068 1,554 6.8% 1,455 1,497 1,227 889 1,554 74.9%
F) bl 3 i 123% 10.2% 6.8% 34pe” 55pe 123% 11.9% 87% 6.0% 6.8%" 0.8pc
EPS ( kK F1k) 040 131 035 -12.4% 040 041 033 023 035 50.0%
BVPS ( & 4F4k) 11.18 1146 10.90 -49% -25% 11.18 11.25 1150 1146 10.90 -4.9%
WA EAEA 3,22 12,22 3,250 0.8% 322 3,163 2,901 2,935 3,250 10.7%
BEX-F3 2.1% 3.0% 0.8% 23pe” 13pe 2.1% 1.7% -0.6% 9.6% 0.8%"  8.8pc
ER 22N 2,119 7,905 2,107 -0.6% 2,119 2,031 1,826 1,929 2,107 9.2%
AEFEFE (BaBATEY, E1) 569,840 588,735 642,752 92% 128% 569,840 586,206 590,586 608,309 642,752 5.7%
BEE (BHEFDE) 152% 138% 1.34% -4bp -18bp[ na” na” na” na” na na
ES A 1.49% 1.34% 1.31% -3bp -18bp 1.49% 1.39% 1.24% 27% 1.31% 4bp
A B 3.71% 3.53% 3.23% -30bp -48bp 3.71% 3.55% 3.48% 3.40% 3.23% -17bp
e RERAE (Bl £ 2.26% 2.18% 1.96% -21bp -29bp 226% 2.14% 2.20% 2.12% 1.96% -16bp
EIEE TN 1,106 4319 1,143 33% 1,106 1,132 1,075 1,005 1,143 13.7%
F 4 o 406 1,059 497 225% 406 268 253 132 497 2753%
e dE L 700 3259 646 -7.8% 700 864 823 873 646  -26.0%
07 = 7 -3.8% 07 R 092 . 7 -18.8%

T EHEBERE 1,073 4,454 979 8.89 1,073 1,084 1,092 1,206 979 18.89
LR NS 3328%  3644%  30.13% 63pc”  3.2pe 33.28% 34.26% 37.64% 41.08% 30.13% " -11.0pc
FEEAMME 270 1,128 268 -0.5% 270 229 151 478 268 -43.8%
B ALAR 504 1,682 478 -51% 504 265 377 536 478 -109%
15 R A A 0.65% 0.54% 055% ibp”  -llbp 0.65% 033% 0.46% 0.65% 055%"  -10bp
A #.% R 278 1,103 296 6.6% 278 259 315 251 296 18.3%
K AR 15.59%  17.29%  15.55% -1.7pc 0.0pe 15.59% 14.42% 19.67% 21.00% 15.55% -5.4pc

WAER Kk BES 648,201 693,714 727,154 4.8% 12.2% 648,201 659,514 677,184 693,714 727,154 4.8%

A EFEEB 586,738 621,120 664383 7.0% 13.2% 586,738 585,674 595,498 621,120 664383 7.0%

HH L 321,879 333359 362,890 89% 12.7% 321,879 325116 330,288 333,359 362,890 89%
EORAR T 223326 241483 269586 116% 20.7% 223326 230331 238291 241483 269586 11.6%
AR 98,554 91,876 93,303 1.6% -5.3% 98,554 94,785 91,997 91,876 93,303 1.6%
50,513 48,194 53,427 10.9% 5.8% 50,513 45,295 43,358 48,194 53,427 10.9%
222248 254,150 246,288 3.1% 10.8% 222,248 233,547 248,207 254,150 246,288 3.1%
23417 26,775 27,693 3.4% 183% 23417 24,604 24,896 26,775 27,693 3.4%
508989 638458 667,036 45% 11.4% 598,989 610,027 626,657 638458 667,036 45%
584,692 614,745 644,307 4.8% 10.2% 584,692 596,161 612,192 614,745 644,307 4.8%
411,084 416,965 463,014 11.0% 12.6% 411,084 415,230 417,800 416,965 463,014 11.0%
na 75.601 na na na na 87.167 n.a 75,601 na na
na 36.656 na na na na 36,701 na 36,656 na na
na 117.950 na na na na 112677 na 117,950 na na
A A B na 186,757 na na na na 178,685 na 186,757 na na
EEN T 75,62 86,692 89,580 33% 18.5% 75,62 87,573 83,688 86,692 89,580 3.3%
AT A 72,453 89,994 68,800 -23.6% -5.0% 72,453 68,057 85,233 89,994 68,800  -23.6%
EEZSRETN 25,535 21,094 22,913 86%  -103% 25,535 25,301 25,471 21,094 22,913 8.6%
A A 4 M 46,976 52911 57,718 91% 229% 46,976 47,257 48,237 52,911 57,718 9.1%
BB A 3,667 3,833 4471 16.6% 219% 3,667 3,667 3,673 3,833 4471 16.6%
% it 2,707 2.7 ,02 3% 6% 2,707 2,737 2,7 2,7 ,02 3%
FTEREE OFREWER 2,70 2,765 3,021 9.39 11.69 2,70 2,73 2,781 2,765 3,021 9.39

FRE 0.84% 0.83% 0.83% 0Obp -1bp 0.84% 0.84% 0.84% 0.83% 0.83% 0bp
EE3 4 2476 2,930 2467 -158% -0.3% 2,476 2,858 2,751 2,930 2467  -15.8%
iz F 0.77% 0.88% 0.68% -20bp -Sbp 0.77% 0.88% 0.83% 0.88% 0.68% -20bp
na 3.451 na na na na 3,019 na 3451 na na
na 1.04% na na na na 0.93% na 1.04% na na
354 1,759 702|  -60.1% 98.5% 354 230 705 470 702 49.6%
0.48% 0.60% 0.84% 24bp 36bp 0.48% 0.29% 0.87% 0.57% 0.84% 27bp
L LI 109 1,455 446|  -69.4%  310.9% 109 200 661 486 446 -8.2%
HikiE s F 1763%  5912%  6451% 5 4pe 46 9pe 17.63% 29.55% 96 56% 69.89% 64.51% -5 4pc
-1 -4 na 7% na na na na 74.9% na T% na na

@A 0018 & & 81.79 4 99 81.79
KEBE % 491.7% 484% 447% -36pc -44.5pc 491.7% 486.8% 473.7% 483.5% 4472%  -36.3pc
HE 4.13% 4.01% 3.72% -29bp -41bp 4.13% 4.10% 3.99% 4.01% 3.72% -29bp

2 o — 38% TT% x Yo 389% 45% 41% T7% .80%

TANA & % FA 9.397 9.77% 9.80% 3bp 41bp 9.399 9.43% 9.41% 9.77% 9.80% 3bp
—BFRALFE 10.77%  11.78%  11.62% -16bp 85bp 10.77% 10.81% 10.76% 11.78% 11.62% -16bp
wALALE 13.92% 14.87% 14.54% -33bp 62bp 13.92% 13.95% 13 86% 14 87% 14.54% -33bp

TR R wind, ANEAE, HHIELARELH. E 1 VA24HI A4, 24Q2 £ 54 &K - F AT A MM ARFY, 24H1 £ &K FHEF 4 24Q1.
24Q2 FHAHE-F HME, “IRILEAL IR 25Q1 IR 24A 9 RATFRALH L, “Fl A48 25Q1 Bl b 24Q1 494847 TALE JL, M QoQ 48 25Q1 3Ktk 24Q4
AR RALE A
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ARHF: BEATAUL

7 M 48AT(002966) 3] & 3F

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
AR RAT 26,775 28,520 32,513 37,065 HF)|E AN 7,905 7,931 8,111 8,470
) Ak P 48,194 53,014 58,315 64,146 HF42 FIN 1,059 1,218 1,279 1,317
WHER 333,359 376,695 425,666 481,002 bk SN 3,259 3,194 3,194 3,194
B BAL A (13,316) (13,868) (13,828) (13,710) ki 12,224 12,343 12,584 12,981
R AR 320,502 362,827 411,838 467,292 Hia AW An (136) (147) (158) (174)
JERF 254,150 236,643 266,402 301,598 4B AEIEH (4,454) (4,061) (3,775) (3,635)
A 44,093 32,283 36,407 41,130 Ak shAN (14) 0 0 0
KA 693,714 751,851 847,894 957,894 RA&-#TH)iE 7,504 8,025 8,538 9,056
Bk 7 107,786 113,175 118,834 124,776 = BAEAR & (1,128) (1,344) (1,484) (1,587)
B AR 416,965 475,340 541,887 617,752 BLETFIHE 6,376 6,681 7,053 7,469
JAF A 89,994 79,644 96,808 117,671  FigHL (1,103) (1,036) (1,093) (1,158)
HA Fi i 23,714 20,665 23,429 26,604 BiEFIHE 5273 5,645 5,960 6,311
R At 638,458 688,824 780,958 886,802 3 BBANE] A1 5,068 5,425 5,728 6,065
BERSAT 55,256 63,026 66,936 71,091 l};fj’g’“\é] HRRBA 4,835 5,192 5,494 5,832
EX P NS F2M S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
BIE cE *ERE
F) B A NG % (6.81%) 0.33% 2.27% 442%  RRRHAR 2,765 3,049 3,408 3,832
F g (14.48%) 15.00% 5.00% 3.00%  RRARBEAERE 0.60% 0.50% 0.50% 0.50%
E[ RN T O £ 27.65% 2.17% 1.38% 0.86%  TRRGHE 0.83% 0.81% 0.80% 0.80%
RAEFTAE NG R 1.59% 6.95% 6.39% 6.07% WEEER 484% 455% 406% 358%
igﬁ’ﬁ"‘\‘ﬂ # AR 10.16% 7.04% 5.58% 589% KR 4.01% 3.68% 3.25% 2.85%
B A A pikiled
ROAE 11.69% 10.92% 10.31% 1021% A&k 79.95% 79.25% 78.55% 77.86%
ROAA 0.78% 0.75% 0.72% 0.67%  RWHR/EF> 48.05% 50.10% 50.20% 50.21%
RORWA 11.44% 1.86% 1.00% 0.94% @ ;:fi SR/ H 90.62% 88.78% 87.98% 87.77%
ER- &2 3.53% 3.38% 3.30% 3.22% #RBEd8AF (L)
AT 8% 2.18% 2.14% 2.10% 2.10%  EPS 1.31 1.18 1.23 1.30
FAE 1.36% 1.24% 1.19% 1.13%  BVPS 11.46 11.51 12.33 13.21
FEE 1.34% 1.24% 1.15% 1.07% FFRIEA 0.40 0.41 0.43 0.46
PRI 36.44% 32.90% 30.00% 28.00% fH4EieHR
TARA P/E 6.29 6.97 6.70 6.32
TARRE 14.87% 3.04% 3.48% 3.83% P/B 0.72 0.72 0.67 0.62
B FARLEE 11.78% 1.63% 2.09% 2.46%  P/PPOP 421 4.59 431 4.07
R oAt % 3% 6.59% 71.50% 71.50% 71.50%  PREkEFE 4.85% 4.93% 5.22% 5.54%
RE T AT R 34.07% 35.00% 35.00% 35.00%
IR R: wind, A8 AL, HEIEAFRAT.
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@ mﬁE# 7 N 4EAT(002966) 2 5] & 3F
ENBIHANG SRCUNITIRS

& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 kR t@ H A7, T
1LE A AT PR 300 #5402 + 20 % vA L

238 F . ABXT TP IR 300 452+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K 3

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F5 4009 IRER P A AR, X

LA 4 ATk d8Hoax T 7R 300 F5480R I + 10%0A 1

2.9 M AT AREARAT TP IR 300 54EL - 10% ~ + 10%VA L

3A& K ATkIEHARA TP IR 300 #58E I - 10% A T,

BAVEARER ML, REVERAFRAM K RE) 691F R ARIEBAEBATAE, BAER LA IERIR Z, AT g8tk
Z.

BB B FEARH R BIES R IR TAAGEZIRFIL, e DA F S MR LT 25 BB X, /T4
T AASARFE AR FAR B R A B 2 8.

A RN ANER T

AARE B R EL A TR E) (LEE T BiE 2 E 048510k 5548, 2T TiE% 5 4 Z39833000)
FME. RIRE P 0913 &R R T RAVAA T 369 ST FoAt, A2H R E AR A PR3] B 3L KB (VL T SoAkeAn
8)7) 3P kAT GAg A M. EAAME R DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNG &
AT E 6912 B AE DS RS PTA HEMCE BT 23769 U4,

ARE AN B P VEAHEZ . AnE) RABERANE ARE AL A AN 4L REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 69135 & RAT R L 49 & LI A RATAEFT A8 3%
TR, BFH LG ARE FOE AT LTI FE, FERNEEEANRTE S, MHERAFHFTEFR.
RIE R AL ARG TR — B R, A8 B/REKIAAR 3 AR R ETIE.

ANE) 6 A A B E A LT 2RI R R A AT . R KRR AT 7 imm a kR P E L A5 A REZT L
BAENA—E ) T 7R A /R G ILE. AN 8] B Fr b & LA BR8P A I 3T B e L. R a) ey =
EILNE] . B EIHITAR AL A G301 T A Sl 5 AR F 09 B LR R — B a3k .

AARZE BRI VARG FTAT, RBANE) F B @R, ETHMIANAATIFEATH XS] KA. HEAREGL
HRAD AL, ZEAFIR. HEARERERBEZNY, B LEAARELAAFLA B, FRFAEH ARE 0L,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

Wi A BRI

EE A 5 EH%K 729 FTHERBHL e IG 1 THE2E
M, T ARRRATE KRB S T HEKREE E4E
EY ik T REFRY TAEE R BT S 33 E
LR AL 200127

LB ARIE: (8621) 80108518
LB A: (8621) 80106010

AR IESAFFRPT: https://www.stocke.com.cn
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