2005 5AH1H %*ﬁE#

EVERBRIGHT SECURITIES

DERR

FeasmHang, FEERNFLLSE
——IJtR$R1T (601169.SH) 2025 F—FHR =T

e
YaFIfh: 6.00 7T

B
m: s ALEERIT R 2025 F—IR, IREMASME LKA 171.3 12, FELTFE 3.2%,
S 0030515050002 SSELYARLEFIHE 76.7 12, BT 2.4%; 25Q1 SN TEI SR KEER
010-57378038 11.31%, ﬁtt?ﬁ% 1.08 /I\ﬁﬁnﬁ\\o
wangyf@ebscn.com
ST EXRR e
HALIEPERS : S0930521090001
010-57378035 Y REBEIRT, EREFINSEFLL TR, JL54E4T 25Q1 BN, PPOP. 1A%
dongwx@ebscn.com FIEREL DB TRBE 3.2%. 2.2%. 2.4%, EILLILEIYBEER, 1% 2024 EHRTF
B% 8. 6.7. 3.2pcte H, SR BN, FEBBNFLLS R THE 1.4%. 7.8%, iK%
2024 5T 4.5.17.8pct; S AREIRS/E N BA I EE 5815 21.4%.
B (1Z) 211.43 25.4%, R EFFERSH T 0.3. 1pct, RO BFIRLLIERLE, MR KATE
EHEOZ5): 126858  FWERS, HishvEEEE 20.2pct. MEBHRFEWE, WA KHEERESE
R LR F, SBEAMBRER, FRRANRETRENAEER, EURA. KERn
EHE R 4% 79/ B IE ko
BERTSESRIA, EREI T . 2501 K, KREFEREE. &
i HBE LK 15.3%. 10.3%, HEK EERSFHRF 3.9, 0.7pct; R LES
2, | W RS 58.5%, W EERAKIET, 1Q £BAFME 211612, HP, K&, £
1% f\\fM Il'\,w BRI, R EFIEE 9508 1293 2. 1075 1;\ -252 12, 5. _ﬁﬁﬁ?ﬁf—iﬁ%‘]@
N Wy Y Eb 4 249, 1139 12, 1Q ¥ RIBETBMEHIZN. RERZNR, EENEH
t Y ERENFE. FYNBHFELTHELYRT, QAEENMARENE, &N 24Q1
e esgsssssasncesass  EBERE, SMEAENEAHLBRAEESE, WRROE, BESRMBARELN,
RRARRARARRARANRANG  y{yomh FESFH. ZTEAMEEL. RESRERATSRENIEK 16.3%.
TR R 12.5%. 11.5%. 10.6%.
FEISR: Wind
SR RAH, 25Q1 RERELLAE 66.1%, 25Q1 &, JLFURITHBRAME.
TR BRI 14,10, 19.3%, HEE EERATIRA 16, 0.9pct, 1Q 118
% 1M 3m Y {EHSE 1854 12, Hh, FEER. RfHES. B A EIES SR 1511 12, 787
0 {7, 48217, TFRUBEEMAALL 81.5%, 25Q1 K, FRMAERAFILER FEX
FRRE Wind ’ = 127 0.8pct E 66.1%, 1Q BHTOREGFHWER, WA, SEEFRHILM 1045

12 39912, DAVRFEMEK 6.1%. 5.4%.

25Q1 B EH 2024 £ 16bp, NIM AETITEE. BREAMEARNRFYERS
FEENE, 25Q1 B EZE 1.29%, 1% 2024 FI%E 16bp, BELL 24Q1 W% 19bp.
AR E, EE AT WEEEIFLL 2024 £ 48bp E 2.99%, Filft FEZE LPR
TE. EFERFTRDEEN. MARERANETTERRER,; ABREKRE, 504
ZREEMETIE,. ALEHEREESERAEREEBYEEN, 25Q1 ARMM
NEFFEREN TR 19bp. ARTEEFERREN T 21bp, SMNAEFFEM
BARECHEIR, 25Q1 TR AR AT 2024 £ 6 33bp E 1.71%, o344
AR EE T TES.

SRS



JE2SE(T (601169.SH AR

FEBFRIIEERKIBR, FHEHMIESBRARLLETRE 17.7%ERIESWKAN, b
RER1T 25Q1 FFEURNFEILL TBE 7.8%Z 45.4 12, IEBUWRNGLL 26.5%, R EFE
I’A 0.7pct, FEE2WAMRE E, (1) BAFEBEREESWNRELLIGK 24.4%F
14.4 12, 183RER 2024 F42F+ 32.3pct, MEFTESHATRBIEES ST
Rk 23R, RETEApESEFMIMELSNZ S HEIR; (2) AHMIERWVWARL
TFE 17.7%Z 30.9 1Z, iR 2024 F£ b 33.1pcte NEBTHRIEE, 1Q
LR 41.81Z, RLLZE 7.212; AANEZHTHR 1212, 24Q1 NIEWE
2.6 120 1Q25 &M KEHAZENME], TPL KA SRE~NEEEWIER WA
—EHR, REEENBRERAZ RN, FRTILEFEESBANIEK,

BRI TR 1bp = 1.3%, %2019 FLURBIE, AF-REBEZERE,

25Q1 5, IEEBITRBRERER 1.3%, KENTFHE lbp. HEHE, 1Q iHE
(ERRERE 36.712, FILLEL 4.5%, ERRBERSE/ELKNR 21.4%, F
F B 0.3pct. BZ 25Q1 5, HEBEEHR 198.1%, BREVTH 10.7pct;

BESEL 39 2.57%, RENTHE 16bp,

T REERINARINE, SEARTEEEFH TH, 2501 %, JLERT RWA
EIL183E 10.7%, % HEER/METRE 0.4pct, FIEESIBNEERS, &2
EINBIAASEHE, 25Q1 5, Bilv—B/—R/AB TR ESFH 8.64%, 11.53%,
12.52%, R EFEXRSHITHE 30. 44, 54bp,

BTN, EESTR. EFRBITEHEEH, R, K=A. R=AFEFTLIE
WX R EEEE. 25Q1 ¥ RREWLLIRFA, RN, RREEREN T 1bp, &
FEREFRERME, HiFA T 2025-2027 & EPS M4 1.28/1.33/1.38 55, @i
RNITN PB (1B 5! 0.44/0.41/0.38 1€, AT PB {H{EMATHRIEKTE, HE
4 B 30 B, REZEHR 5.3%. RENRECHREEH TR IFRREKPRERS,
HRF “EN 1T

MELRR: SRAMEFEIA T, AIREMATXLREN BTN,

R 1: tRBETEAMNTNS EEER

BN (BAT) 66,711 69,917 72,659 76,214 79,811
Bl I\ 0.7% 4.8% 3.9% 4.9% 4.7%
&R (AT 25,624 25,831 26,987 28,150 29,266
BRI KR 3.5% 0.8% 4.5% 4.3% 4.0%
EPS (5T) 1.21 1.22 1.28 1.33 1.38
ROE 10.68% 9.97% 9.66% 9.38% 9.10%
P/E 4.95 491 4.70 4,51 4.33
P/B 0.51 0.47 0.44 0.41 0.38

HRRIR: Wind, XAKIESMRFATN, RNEIELN 2025-4-30
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AKX

EVERBRIGHT SECURITIES

1: JERBITERRBFRITIEE

B 2: JbRIBRITISRLLIEEFS (%)

15%
10% + *
9.
5% / —a \-&!fa
S \
0% . . ‘ — ‘

N A
\-7\/

-10% +

-15% L
2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25

—o— BN (RIT) —o—K&FFIE (RiH) —-- 13855 (Rib)

50

2024 #1Q25
40
30

202
20 aana

:
10

7 37

22
0 . ! U P ]
i (1.0)
-10 / (5.0)
20 |
(22.5)
30
i 3t £ ON BUBA & FiBEB

HRER: QAWK HAIEFMRFT

3! ERIBITEFIBBRNEER AL

HRRR: QBWIR, AAKIEFMRAFR; B4 %

E 4. IERBITIEBBRNEERAFEBBNEESLLE

8% r  ——mFUBA e BRI BN S 5 84% 1000% p—— JERUHN  coeeeee BFEBRBASERLESR  70%
81% 80% [ ... 60%
04 L ‘s R
4% 8% 60% o 50%
. 40% 40%
0% — e 5% :
ST e 20% | 30%
2%
0% — T —— 20%
_4% L _/\/
69% -20% 10%
-8% - 66% _40%_000 NN e = < < = w0 0%
N o o~ ™M M MmomM
SS9 883388933852388 SCSSZO0R050R9T 989508
- — - — - — = ) — - r\:: — iy iy N N iy
BERR: ARAE, KALEBHRMR BESRR: ARASE, XALEMRR
5: StRPBITE R B=RERIGE g 6: ItREBTITEAGRRERUILE
20% —e—EBEF  —e— R 25% ——itBRE —e—7EHN
(o] L
15% | , 20% -
'~ ./ \--—-. / 15% | ./ A ./
e o

10% \/\
- _o\.\/\/ .,- \/

% T

10% | . o~ '/:Y/ '\'\VX,/'/-

5% t

0% —r—r——T——

BEBRIR: RBAE, KKIEFMRR

BRER: ABRAE, HKIEFHRFR

WESRRIRS



ItRER1T (601169.SH)

AKX

EVERBRIGHT SECURITIES

B 7. tRBITRAREES (WEE)

B 8: tRIPITERHE KR BARMEER (NEE)

18% 40% —e— ROl —e- HBRERAE (HH) 71 23%
38% |- :&ei"':’—'_\'\ 122%
T e T, 1 21%
16% | S 162% 3% T \'\.3\-
. 4 2.0%
e 34% |
L 148%  1479% \ 1 1.9%
S 1.46% 32% |
14% | 1 1.8%
30% vl e
1.29% 28% | | Lo
1.2% : : ‘ ‘ ‘ . ‘ ‘ . ‘
2022 1Q23 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25 2.6% w w . w w 1.5%
SR R G I P X
HRFE: NBEWVR, XAEHEMFRFIE BREE: ATMR, HAIEEMRFUE
£ 2: tFRBTECREBEEER
2022 1Q23 2Q23 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25
FREME 1.43% 1.36% 1.34% 1.33% 1.32% 1.31% 1.31% 1.31% 1.31% 1.30%
HEFLH (pct) (0.16) (0.07) (0.02) (0.01) (0.01) (0.01) 0.00 0.00 0.00 (0.01)
(RF+ARR) [BRREH 3.04% N/A 2.83% N/A 3.10% N/A 3.17% N/A 3.11% N/A
BHEELH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BEHOR U LR/ F R 79.0% N/A 80.2% N/A 80.9% N/A 86.4% N/A 84.2% N/A
BHEFLH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
heEmEEx 210.0% 217.0% 217.7%  215.2% 216.8% 213.1% 208.2% 209.7% 208.8% 198.1%
BEFLH (pct) 98 7.0 06 24) 16 3.7) (5.0) 16 (1.0) (10.7)
b7 3 {4 3.00% 2.96% 2.91% 2.86% 2.86% 2.79% 2.72% 2.74% 2.73% 2.57T%
BLEFL (pct) (0.18) (0.04) (0.05) (0.05) 0.00 (0.07) (0.07) 0.02 (0.01) (0.16)
BRFR: REMIR, HAIEHHRAFR
£ 3: IFEBTAEETEER
2022 1Q23 2Q23 k{opXi 2023 1Q24 2Q24 kopZ! 2024 1Q25
RERRE 14.04% 13.94% 13.46% 13.46% 13.37% 13.12% 13.11% 13.35% 13.06% 12.52%
BLEFEZ7 (pct) (0.58) (0.10) (0.48) 0.00 (0.09) (0.25) (0.01) 024 (0.29) (0.54)
—BEETRE 12.86% 12.76% 12.27% 12.28% 12.18% 11.95% 11.99% 12.24% 11.97% 11.53%
BEELH (pct) (0.58) (0.10) (0.49) 0.00 (0.09) 0.24) 0.04 0.25 (0.27) (0.44)
BO—RAEREE 9.54% 9.55% 9.19% 9.25% 9.21% 9.11% 9.15% 9.11% 8.95% 8.64%
BEFLH (pct) (0.42) 0.01 (0.36) 0.05 (0.04) (0.09) 0.04 (0.04) (0.16) (0.30)
R =R LR 8.3% 9.1% 12.8% 14.7% 11.4% 13.2% 8.6% 9.6% 11.1% 10.7%
BEFLH (pct) 66 08 37 19 3.3 19 (4.6) 10 L5 (0.42)

R QTR ARSI

SRS



AKIEFH

SRS BT
MER (577 2023A 2024A 2025E 2026E 2027 M %= f % (B77T) 2023A 2024A 2025E 2026E 2027E
112098 66,711 69,917 72,659 76,214 79,811  BE® 3,748,679  4,221542 4,663,841 5,067,912 5,472,809
EZ T ON 50,350 51,910 54,098 57,293 60,418  AHERMER 2,015,552 2,209,975 2,408,873 2,601,583 2,783,693
EFSUON 16,361 18,007 18,562 18,921 19393  RLH~ 420,787 512,243 598,209 678,167 766,992
BFEBERASBAN 3,752 3,458 3,285 3,187 3,187  &RHEE 961,293 1,063,291 1,158,987 1,240,116 1,314,523
- CUESSTION 12,609 14,549 15,276 15,735 16207  EBHEFAM 3,397,632 3,785,509 4,166,069 4,519,866 4,865,208
L] 38,599 41,417 42,878 45,153 4769  Bafk 3,420,447 3,863,202 4,285,172 4,668,107 5,051,054
RENFE 46,460 48,546 50,659 53,293 55,811  RIkTER 2,069,791 2,449,425 2,792,345 3,071,579 3,348,021
SRR EMRERE 18,443 20,103 20,935 22,288 23,753 mhipEhk 1,262,805 1,300,476 1,364,639 1,455,965 1,550,582
BiaFIE 28,017 28,443 29,724 31,005 32,058  ftRfmkA 3,332,596 3,749,901 4,156,984 4,527,544 4,898,603
FrigHt 2,285 2,553 2,675 2,790 2725 RENEG 328,232 358,340 378,669 399,805 421,755
R 25,732 25,890 27,049 28,214 29,333 2 21,143 21,143 21,143 21,143 21,143
RESATANE 25,624 25,831 26,987 28,150 29,266  JARBAFMNG 326,915 357,071 377,338 398,410 420,294
=Ll Sl 2023A 2024A 2025E 2026E 2027E [ b S5 S ¢ 2023A 2024A 2025E 2026E 2027E
ERAFRRE 3.73% 3.44% 3.34% 3.28% 3.24%  BEE 10.6% 12.6% 10.5% 8.7% 8.0%
KAk 4.25% 3.94% 3.86% 3.83% 3.80%  ARHEE 11.2% 11.4% 10.1% 8.5% 7.6%
FRARMEE 2.22% 2.03% 1.99% 1.97% 194%  fFEHAHK 11.5% 12.5% 10.9% 8.9% 8.2%
BFRAAE 1.98% 1.85% 1.82% 1.80% 180%  BRRH 12.1% 9.6% 9.0% 8.0% 7.0%
BEE 1.56% 1.45% 1.36% 1.32% 129%  HFHRJ 8.2% 18.3% 14.0% 10.0% 9.0%
ARz 1.52% 1.42% 1.35% 1.32% 130%  AFIBHA 2.2% 3.1% 4.2% 5.9% 5.5%
RORWA 1.04% 0.94% 0.87% 0.82% 0.79%  BFEERESKA -46.9% -1.8% -5.0% -3.0% 0.0%
ROAA 0.72% 0.65% 0.61% 0.58% 0.56% BN 0.7% 4.8% 3.9% 4.9% 4.7%
ROAE 10.68% 9.97% 9.66% 9.38% 9.10%  HKE&REFE -3.1% 4.5% 4.4% 5.2% 4.7%
AR 3.5% 0.8% 4.5% 4.3% 4.0%
RERE 2023A 2024A 2025E 2026E 2027E
TREFAE 1.32% 1.31% 1.31% 1.32% 132%  Elcuihargitit 2023A 2024A 2025E 2026E 2027E
hEEEE 216.8% 208.8% 201.4% 201.5% 2034%  EPS (5T) 121 122 1.28 133 138
(1 2.86% 2.73% 2.64% 2.66% 2.69%  PPOPPS (7T) 2.20 2.30 2.40 252 2.64
BVPS (5T) 11.78 12.73 13.69 14.69 15.72
BE 2023A 2024A 2025E 2026E yiyy(4  DPS (%) 0.32 0.32 0.34 0.35 0.37
RAEREE 13.37% 13.06% 12.16% 11.91% 11.73%  PJE 4.95 491 470 451 433
—REERRE 12.18% 11.97% 11.14% 10.91% 10.75%  P/PPOP 273 261 2.50 2.38 221
BO—RERTRE 9.21% 8.95% 8.48% 8.45% 8.45%  P/B 0.51 0.47 0.44 0.41 0.38

BRRR: Wind, XAIESHRPATUN; RNETIEN 2025-4-30
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M. EVMMHARRS, HFWARENAFNMR AT, AREFURRERRENAEMRRAZERRIE, KAFIRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFHREEN, FEEBRE) HNOH. FREZZDNAFAFPEIEFIWHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRIEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIITF 1996 F, BREIENRSHENEH=REFNAFIESATZ—, HWEHR 500 s82E W —
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
TRBEECE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHFESRE; EFAE,; NRGEARRMEFRET
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂ&wﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSBEREHLAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARHMEME I ARFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATIERT, AATREWENMRIEREIREPIRRMNATFAITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AL
%Eﬁ%gzgm&%@#%%ﬁ*W%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIESFROGBERABRINFE. RE—TRFA,

FHEARIESSFRFFR

L b= #N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

PEXAIESERERAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP

IESFMRRRE
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