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Q HEBE
25Q1 BRI A3 3.1%, 34X 24A K% 2.6pc; 25Q1 JaE4FER ML 7138
2.1%, 3REX 24A K% 3.3pc. 25Q1 AR R F IR T4 2bp £ 0.94%; 25Q1 Rk
&R EFIIL T 2pc £ 410%.
Q BOBTREE
47 25Q1 AERINBAL T T 3T, 25Q1 BABATE IR L 738 3.1%, ik
B 24A G4 2.6pc; VAEEFVIAR L 5138 2.1%, 3Eik4R 24A K% 33pc. 1BATLk
YR E B2 E AR BN TE SR
JofR R B Bvh, BRARATAZ S B MR E: OA) 8 WA EIIF T4,
25Q1 #) &AM NIG R E (FHIEK 2% ). BATAH EABANIG R HE, ££217
#TF 8 EZRIERILE, 25Q1 & ZF kit h 11bp, a2k 24A IKF 6bp. @
PR REIE , P e IR N, 25Q1 Mg E T4 N F] g
K 10%, EEAF5 FTRAEY. KRE5EE. REEFRBENR LS.
BRERR, ZRBEEZENTRKE MFfEREREIE, ENAYBHHETEL
AR A 2 E IR AR,
Q &E£XTH
25Q1 BATEFEZ (HBIR) 42 24Q4 T4 9bp £ 1.83%, & £Mh@k KG4A
M, AR THEZZH ZIRAEERKT AFRAEZ R, 025Q1 4847
P75 F AR 24Q4 T4 23bp £ 3.07%, FIBT Mtk Aets M ERR ., —F &5
FHAEANRFR AR BENETAT, H—F@AIERTHF, MARTREETHE
TR, 25Q1 MAREKIE & E £ ERBIE T4 6%, &bk 2404 T 49pc, &
B AR R T KA R FE . @25Q1 4847 71 it A F 2R 24Q4 F 4 15bp £ 1.35%,
FIbr £ 23R T HHATEEKRE. I BITHE 25Q1 B &4 b ik 2024
A% P 0.12pc, B¥ERLGKE LT,
QO XRRAEREE
BATTRRATEIS AR Y, 25Q1 RRFE. £EFE. @HFE 5 AR L-2bp. +7bp.
+5bp £ 0.94%. 1.36%. 1.38%. {24847 B ARG, MA 25Q1 AERR
TTM A s FE 42 24A T 1bp £ 1.14%.
Q ZAF|AH4E4HLE
it B 44T 2025-2027 F)a845ANE R B K 1.32%/3.46%/5.31%, T BPS
44.52/48.44/52.61 7T/P. IR 2025-2027 4 PB 4544 0.92/0.84/0.77 42. B 4%
M 52.00 FT/RE, xR 254 PB1.174%, B8 28%, 4E#H “EAN” FA,
R EMEHRE, RRABRE,
W5 4h%
(a8 7% L) 2024A 2025E 2026E 2027E
=R T ON 337,488 335,657 345,250 360,319
(+-) (%) -0.48% -0.54% 2.86% 4.36%
)34 A1) 148,391 150,350 155,556 163,812
(+-) (%) 1.22% 1.32% 3.46% 5.31%
B IR (L) 41.46 44.52 48.44 52.61
P/B 0.98 0.92 0.84 0.77

FARB: wind, AN NLE, HTIELFRIT.

EAHE
AEAN Y 40.74
EWL(E A ) 1,027,456.51
B (E T IR 25219.85
BEAHA
BEBAT BhEE d
1%

-13%

T O > ® O — N = A e

S S oS S - - =9 S <o ¢

D S S - - S S e B e B e B e)

AN AaaaaAA
X RAE

1 (BRI, FTHHuk
W) 2025.03.26

2 (EREIA BAK D
2025.01.14

3 (AAFEAED 2024.10.30

http://www.stocke.com.cn 1/4

W 40l WIR IE XX B 04 ST BB



@ m ﬁ E# B 4RAT(600036)2 3] L 3F
ENRIHANG IRCURITIRS

1. BELAT 2025 F—F IR

b E 4L Pl X 4L

#]# 4% 4 ROE ( F1t) 16.08% 14.49% 14.13% -04pc  -195bp 13.9% 12.4% 13.6% 10.6% 12.1%  14pc
ROA ( 4F4t) 135% 1.28% 121% -7bp -14bp 135% 127% 132% 1.18% 121% 3bp
P Al A 219471 57,079 -4.0% 59455 57,122 53,854 49040 57079 164%

RE® 1 0.6% -4.0% 4epe”  21pe -6.1% -2.8% 1.6% 14.0% -4.0%" -18.0pe
DR b 148,391 37,286 -2.1% 38,077 36,666 38,441 35,207 37,286  5.9%
B) bk 3t i 12% 21% 33pe” -0pe -20% -0.7% 0.8% 7.6% 21%" -9.7pc
EPS (A1) 5.66 148 -2.1% 151 145 152 140 148 59%
BVPS (A 4F1t) 4146 4226 1.9% 10.0% 3840 38.06 39.73 4146 42.26 1.9%
O 2 -2 3 PN 337,488 83,751 3.1% 86,417 86,528 79,764 84,779 83751 -12%
F) b i} i -0.5% -3.1% 26pc”  lépe -4.7% -15% -2.5% 7.5% 31%" -10.6pc
RS 2 ON , 211,277 52,996 1.9% 52,000 52,449 52,849 53,979 52,996  -1.8%
A RFF (BB, &) 10,668,299 10946715 11587248 59% 8.6% 10,668,299 10,907,763 10,975,440 11,235,359 11,587,248 3.1%
2.02% 1.98% 191% -7bp -11bp 2.02% 1.99% 1.97% 1.94% 191% -3bp

1.95% 1.93% 1.83% -10bp -12bp 1.95% 192% 193% 192% 1.83% -Sbp

3.53% 3.42% 3.07% -34bp -45bp 3.53% 3.44% 3.41% 3.30% 3.07%  -23bp

i+ ‘i AR ( 1.72% 1.62% 1.35% -27bp -37bp 1.72% 1.65% 1.62% 1.50% 1.35%  -15bp
EIFIRE N 3TN 34,417 126,211 30,755 -10.6% 34,417 34,079 26,915 30,800 30,755 -0.1%
F ik ﬂ@\ 20,204 72,004 19,696 -2.5% 20,204 18,124 17,374 16,392 19,696  202%
_;i,»{@ 14,213 54117 11,059 222% 14,213 15,955 9541 14,408 11,059 -232%
:lk%—?i"*ﬂ & 24,502 107,616 23,988 2.1% 24,502 26,936 23309 32,869 23988 -27.0%
AA AL 28.35% 31.89% 28.64% 32pc” 03pe 28.35% 31.13% 29.22% 38.77% 28.64%" -10.1pe
¥ AL K 14,267 40,819 12,837 -10.0% 14,267 12,669 9,421 4,462 12,837 187.7%
B HOBALIR £ 13,271 43,608 13,630 2.7% 13,271 12,162 10,837 7,338 13,630  85.7%

5 R A A 0.80% 0.65% 0.78% 13bp” -2bp 0.80% 0.72% 0.64% 0.43% 0.78%"  35bp

B f3 4 % A 6.746 29,093 6,729 -0.3% 6.746 7516 5,773 9.058 6729 -257%
A HALE 14.93% 16.28% 1521% Lipe”  03pe 14.93% 1691% 12.99% 20.32% 1521%"  5.1pc
i[ R S 11,520,226 12,152,036 12,529,792 3.1% 8.8% 11,520,22 11,574,783 11,654,763 12,152,036 12,529,792 3.1%
10,916,446 11,418,917 11,755,579 29% 7.7% 10,916,446 10,899,079 11,051,801 11,418,917 11,755,579 2.9%

6815827 6888315 7125479 3.4% 45% 6.815,827 6,747,804 6,758,751 6,888,315 7125479 34%

#f\’ﬁ%k 3315579 3243690 3466901 69% 46% 3315579 3,206,650 3.184918 3,243,690 3,466,901 6.9%

A AR 3500248 3644625 3658578 0.4% 45% 3,500,248 3,541,154 3,573,833 3,644,625 3658578  04%
611,103 900,515 §33,709 T4%  364% 611,103 800,711 816,758 833,700  -74%

3,200,862 3,673,040 3,848,378 48%  202% 3,200,862 3,330,274 3,348,908 3,848,378  4.8%

813,340 574,065 576,043 03%  -292% 813,340 599,520 629,471 576,043 03%

10,394,735 10,918,561 11275928 33% 85% 10,394,735 10,457,758 10,495,128 10,918,561 11275928  33%

10,008,297 10,528,835 10,878,465 33% 8.7% 10,008,297 10,027,420 10,111,547 10,528,835 10,878,465  33%

8440100 9,096,587 9319462 25% 10.4% 8.440,100 8,662,886 8,732,681 9,096,587 9319462  25%

na 2,772,365 2,802,836 1.1% na 2,682,219 2.471,736 , 2,802,836 1.1%

na 1980251 2,024,646 22% na 1,819,467 1,781,079 1,980,251 2,024,646  22%

na 2291188 2342119 22% na 2,175,946 2,414,647 2,291,188 2342119 22%

na 2052783 2,149,862 47% na 1,985,254 2065218 2,052,783 2149862  47%

1,002,367 1019393 1,153,946 13.2% 15.1% 1,002,367 862,811 880,142 1,019,393 1,153,946 132%

311,560 222,921 166,843 -252%  -46.4% 311,560 276,327 236214 222,921 166,843 -252%

61 S AT 1k 254,270 189,934 238,214 254% -6.3% 254,270 225,396 262,510 189,934 238214  254%
B AR & 1,118,965  1226,014 1,246,207 1.6% 11.4% 1,118,965 1,110,213 1,152,527 1,226,014 1,246,207 1.6%
B MA 2522 2522 2522 0.0% 0.0% 25,22 25,22 25,22 25,22 2522 0.0%
FARE RRFR 62,630 65,610 66,743 1.7% 6.6% 62,630 63427 63,557 65.610 66,743 1.7%
FRF 0.92% 0.95% 0.94% -2bp 2bp 0.92% 0.94% 0.94% 0.95% 0.94% -2bp
R 78,017 89,080 97,195 9.1%  24.6% 78,017 83,337 88,131 89,080 97,195  9.1%

tP X 1.14% 1.29% 1.36% Tbp 22bp 1.14% 1.24% 1.30% 1.29% 1.36% Tbp
§9,300 91,875 98,325 7.0% 10.1% 89,300 95,577 91,950 91,875 98,325  7.0%

131% 1.33% 1.38% Sbp 7bp 131% 142% 136% 133% 1.38% Sbp

12,612 57,185 13.976| -756% 10.8% 12,612 13,809 14,417 16,347 13,976 -145%

0.78% 0.88% 0.81% -Tbp 4bp 0.78% 0.81% 0.85% 0.97% 0.81%  -16bp

11,561 53,154 12,843  -758% 11.1% 11,561 13,012 14,287 14,294 12,843 -10.2%

75.10% 86.32% 78.30% -8.0pc 2pe 75.10% 83.10% 90.10% §0.96% 78.30% -11.7pc

ﬁ#glh‘lé.ﬁ . 4 na 75.7% na na na na 78.4% na 75.7% na na
hEELE 436.8% 412.0% 410.0% -20pe  -26.8pe 436.8% 434.4% 4322% 412.0% 4100%  -2.0pc
P 401% 3.92% 3.84% -8bp -17bp 401% 4.08% 4.06% 3.92% 3.84% -8bp

FAHL Bo—BFARALLE 14.07% 14.86% 14.86% Obp 79bp 14.07% 13.86% 14.73% 14.86% 14.86% Obp
—BFAEEE 16.30% 17.48% 17.43% -Sbp 113bp 16.30% 16.09% 16.99% 17.48% 17.43% -5bp
eSS NS ] 18.20% 19.05% 19.06% 1bp 18.20% 17.95% 18.67% 19.05% 19.06% 1bp

FARIR: wind, A%, HRIEAFLA. E 10 vL24H1 B4, 24Q2$ii.\. KEF AT A DB R TY, 24H1 4 &K = -FH 454 24Q1.
24Q2 FH AT ML, TR 25Q1 Rk 24A 69 48AR T ALE L, “FlH AL 38 25Q1 Bl 24Q1 694847 AL A5 5L, A M QoQ #8 25Q1 Frkk 24Q4
FEAR AT AL,
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@uAEs

ARHF: BEATAUL

HBRARAT(600036)A 3] 557

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B A AT 574,065 916,936 962,783 1,010,922 #F)E A 211,277 217,564 224,856 237,510
BRI 900,515 954,546 1,011,819 1,072,528 #F 4%l 72,094 72,094 72,094 72,094
R IR 6,888,315 7,301,614 7,739,711 8,204,093 HAhiE Gk 54,117 45,999 48,299 50,714
RS (266,347)  (261,977)  (265,630)  (267,869) & LMA 337,488 335,657 345,250 360,319
R AR 6,632,548 7,039,637 7,474,081 7,936,225 AR M (2,950) (2,965) (3,030) (3,173)
JERF 3,673,040 4,043,594 4,186,965 4,332,379 LA AEIEH (107,616)  (107,032)  (110,091)  (114,896)
HAe 371,868 496,855 522,971 550,448 EALIFHMPAN (367) 0 0 0
KA 12,152,036 13,451,567 14,158,619 14,902,501 K&#7#)iE 219,471 218,614 224,882 234,686
Bk 7 1,209,327 1,281,887  1,345981 1,413,280 # = BA44R %k (40,819) (37,603) (37,603)  (37,468)
B AR 9,096,587 10,188,177 10,697,586 11,232,466 #7312 178,652 181,011 187,278 197,218
JAF A 222,921 236,296 248,111 260,517 FriFAHL (29,093) (29,477) (30,498) (32,116)
HApb R A 389,726 433,312 454,978 477,727 HEFIE 149,559 151,534 156,781 165,102
R At 10,918,561 12,139,673 12,746,656 13,383,989 2 BHk/\3] 4 #)H 148,391 150,350 155,556 163,812
BERSAT 1,233,475 1,311,895 1,411,962 1,518,512 l};fl’g’“\é] ERBRBR A 142,810 144,769 149,975 158,231
ER LS AR ER U N E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
PRS- SN £ (1.58%) 2.98% 3.35% 5.63%  RRRHAR 65,610 67,901 70,459 73,928
F g (14.28%) 0.00% 0.00% 0.00%  TRAAHAERE 0.88% 0.70% 0.50% 0.50%
1 B A BNIE % 1.41% (6.43%) 1.95% 201%  RRGEHE 0.95% 0.93% 0.91% 0.90%
PRAAT AR K % 0.63% (0.39%) 2.87% 436% HKEEBEX 412% 386% 377% 362%
I gﬁjﬁ"‘\‘ﬂ # AR 1.22% 1.32% 3.46% 531% KR 3.92% 3.59% 3.43% 3.27%
B A A FAH
ROAE 14.49% 13.35% 12.79% 1242% A& 75.72% 71.67% 72.35% 73.04%
ROAA 1.28% 1.17% 1.13% 1.13%  ®HREF 56.68% 54.28% 54.66% 55.05%
RORWA 2.20% 2.00% 1.86% 1.86% “ ;:fi SR/ H 94.21% 93.57% 93.21% 93.22%
A 8% 3.42% 3.29% 321% 321% #BEI84F (L)
AT 8% 1.62% 1.58% 1.58% 1.58%  EPS 5.66 5.74 5.95 6.27
FAE 1.80% 1.71% 1.63% 1.63%  BVPS 41.46 44.52 48.44 52.61
FEE 1.93% 1.82% 1.75% 1.75% B R AR A 2.00 2.03 2.10 222
PRI 31.89% 31.89% 31.89% 31.89% fh4Eiedn
TARA P/E 7.19 7.10 6.85 6.49
TARRE 19.05% 17.26% 17.63% 17.99%  P/B 0.98 0.92 0.84 0.77
B FARLEE 17.48% 15.68% 16.07% 16.44%  P/PPOP 4.68 4.70 4.57 438
R oAt % 3% 56.66% 60.70% 60.70% 60.70%  PREkEFE 4.91% 4.98% 5.16% 5.44%
RE T AT R 35.32% 35.32% 35.32% 35.32%
IR R: wind, A8 AL, HEIEAFRAT.
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@ —mﬁE# B ARAT(600036)223) 53T
ENERIHANG SRCURITIRS

& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 Kk 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

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

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

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

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE B R EL A FRAE) (LEEF BiE 2 E IR AR T E1 5T, 2EFTIiESH T H: Z239833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
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 B B 690 2 AN BT, AT, KRE T 6913 & XA 2L 49 & ¥ A RATEAT A 6941
TR, BFH LG ARE FOE AT LTI FE, FERNEEEANRTE S, MHERAFHFTEFR.
PRIE R AL AR T R — V1 )a R, A8 B/ A KRB 3 RARIAEAT R A AL,

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
BB —B G T R Fe/ R H B A E) B & LA RE PR ol AT EA7 6 L 5. Ana] 697 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

AIRE A I A AINE) P, REANE FEP B, FAPMINAATFUATH X L4, XA, BiEARE 04
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

W E AT R PT

LR S ERE 720 SERBHL AR P 1 T4 25 &
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 IEAFFRPT: https://www.stocke.com.cn
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