YL &

ZHESHANG SECURITIES

A7 8 4R 47(601916)

BEET, HERME

IESHF AR | 8] BT | IR HI8RAT 1L

24 B #9: 20254 05 A 04 A

—— AR IRTT 2025 F—FRAF

BREE

Q 25Q1 HHF/ARERFAE, LEXLEHA, REEAFHE,

Q kgL
25Q1 BRI H-7.1%, %% 24A ©13% 13.3pc; VA4 F)IE R 1+0.6%, 4% 24A B13%
0.3pc. 25Q1 R AR FRILFHFF 1.38%, KEEE R TRE Tpc £ 171%.

Q RERBAH
25Q1 BKRFEIFL 5138 7.1%, 4R 24A B3 13.3pc; VAEAFUEAR IEK 0.6%, &
24A W% 03pc. WMEHEERA, LEWERE, T LELE . RERHFHE.
Q& EZELRME. 25Q1 &2 (HmPRZE, TR 1.61%, Kb 24Q4 = H#
30bp, [ FuMtasR 24Q4 L F 35bp, X EIRIE R A T E.
Qi MAE B E, 25Q1 HAbdE &R bk 7138 24.9%, @1 24A FlH3g K 61.7%.
Q&R HA)E. 25Q1 BALIR K B b T4 20.4%, T 24A BRAELF) HLIEK 8.0%,
BALHRAERZE T, LIFBA.

a &E£;FxkEsA
25Q1 £ 8. £ 1.61%, IR 24Q4 @5+ 30bp. 135 T K G Aseg RN, OF
P, 25Q1 K EsEIK B FIRLE S 13bp £ 3.63%, 135 T 3454 HEa0AE,
AT RAA BN . 25Q1 R AT 33612, 14 24Q1 4 63%. @ fiffss,
25Q1 H sk RAEIK LT 19bp £ 1.94%, 155 T A G4y 3%,

QO FRREAAFH
25Q1 R AR EIILF-F T 1.38%, FREAINFE, ARFE, 24A FRTHA K
. AZRRHKARESIZ 24H1 T 15bp £ 1.66%. 2.21%, T RA mABL
gL, BHEREHARSTRNGEA T/, REFE, 25Q1 RKEBEZ R
171%, %% 24Q4 R T Tpc.

Q ZAWuEHEE
A+ 2025-2027 4 )2 A& A UE R L3 K 0.60%/0.95%/1.43%, X A BPS
6.59/6.96/7.33 /L. #ZE 2025 4 A 30 B, I 2.99 T/, IR 2024-
2026 5 PB 0.45/0.43/0.41 4%. B ARt 3.95 T/P&, AL 2025 4 PB 0.60 1%, I
I 32%, fEF CEN” IR,

O AE#ERF: ZALHFE%, FRABEE.

BIORL: RANCGEH)

AR RRE

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

FRBE: AR

zhouyuan01@stocke.com.cn

A RN

AN ¥2.99
EWAEL(E 7 L) 82,119.26
B (E 7 IR) 27,464.64
BREAHA

A ARAT biEdEH

11%

6%

1%

-4%

-9%
>14%LO§DV\ODCDONHNM<?

e e ddee L

WESIS S

W 582
(BH ) 2024A 2025E 2026E 2027E
RSN 67,650 66,820 68,713 72,142
(+-) (%) 6.19% -1.23% 2.83% 4.99%
DEE = bk 15,186 15,277 15,423 15,643
(+-) (%) 0.92% 0.60% 0.95% 1.43%
AT (L) 6.54 6.59 6.96 7.33
P/B 0.46 0.45 0.43 0.41

Pkt kB N8 AR, ARSI P

1 (kesk 3k,
£) 2024.10.30

2 (K REATED
2024.08.14

3K BKRHE, BFEARD
2024.05.01

T ARAB
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LN 825

ZHESHANG SECURITIES

A 4RAT(601916) 8] &3F

A 1 HRLRAT 2025 F—F RS Y

% B $5: BEA 24Q1 24A 25Q1 RENX  BlHER 24Q1 24Q2 24Q3 24Q4 25Q1 QoQ
#E@454 ROE (44) 14.4% 8.5% 13.6% 5.1pc -0.8pc 12.3% 4.4% 10.2% 2.6% 11.7% 9.1pc
ROA ($:4b) 0.76% 0.49% 0.72% 23bp -4bp 0.75% 0.26% 0.60% 0.28% 0.70% 43bp
BETAR 13,017 45,774 12,324 -5.3% 13,017 11,651 12,170 8,936 12,324 37.9%
Bl b3 ik 18.1% 5.0% -5.3% -10.3pc -23.4pc 18.1% -7.3% 2.8% 9.3% -5.3% -14.6pc
ek k] 5,913 15,186 5,949 0.6% 5913 2,086 4,906 2,281 5,949 160.8%
Bl pe i it 5.1% 0.9% 0.6% -0.3pc -4.5pc 5.1% -1.5% 2.1% -0.6% 0.6% 1.2pc
EPS (R%4) 0.22 0.52 0.22 0.6% 0.22 0.08 0.18 0.08 0.22 160.8%
BVPS (& 41L) 6.10 6.54 6.44 -1.6% 5.6% 6.10 6.04 6.20 6.54 6.44 -1.6%
AL Bl 18,407 67,650 17,105 7.1% 18,407 16,872 17,212 15,159 17,105 12.8%
Bl b ig 16.6% 6.2% 7.1% -13.3pc -23.7pc 16.6% -3.3% 4.5% 8.2% -7.1% -15.2pc
LIRS 3 SN 11,818 45,157 11,981 1.4% 11,818 11,824 11,945 9,570 11,981 25.2%
ARFEE (BmBREY, 1) 2,815,416 2,871,811 2,968,556 3.4% 5.4%| 2,815416 2,854,755 2,891,059 2,926,016 2,968,556 1.5%
B E (BHEHOZ) 1.84% 1.71% 1.76% 5bp -8bp na na n.a na na na
HEE (MmBRER) 1.68% 1.57% 1.61% 4bp -6bp 1.68% 1.66% 1.65% 1.31% 1.61% 31bp
A AT FRBE (PR TR) 4.10% 3.85% 3.63% -22bp -47bp 4.10% 3.93% 3.90% 3.50% 3.63% 13bp
& RARAFE (B BReE) 2.36% 2.22% 1.94% -28bp -42bp 2.36% 2.21% 2.18% 2.13% 1.94% -19bp
EIEAR- 32 LI PN 6,589 22,493 5,124 -22.2% 6,589 5,048 5,267 5,589 5,124 -8.3%
F ok AN 1,490 4,487 1,294 -13.2% 1,490 1,294 1,193 510 1,294 153.7%
E S NN 5,099 18,006 3,830 -24.9% 5,099 3,754 4,074 5,079 3,830 -24.6%
L EREER 5,065 20,462 4,360 -13.9% 5,065 4,884 4,694 5,819 4,360 -25.1%
AN P 27.52% 30.25% 25.49% -4.8pc -2.0pc 27.52% 28.95% 27.21% 38.39% 25.49% -12.9pc
T2 mALF % 5,379 28,195 4,284 -20.4% 5,379 9,548 6,534 6,734 4,284 -36.4%
B BORALAR K 2,983 25,829 3,925 31.6% 2,983 11,284 6,245 5,317 3,925 -26.2%
BRRA 0.68% 1.45% 0.84% -61bp 15bp 0.68% 2.52% 1.38% 1.16% 0.84% -32bp
AR 1,611 1,886 1,928 19.7% 1,611 -113 555 -167 1,928  -1254.5%
HHAE 21.09% 10.73% 23.98% 13.3pc 2.9pc 21.09% -5.37% 9.85% -7.58% 23.98% 31.6pc
ABH K ER” 3,161,691 3,325,539 3,443,117 3.5% 8.9%| 3,161,691 3,246,610 3,276,188  3,325539 3,443,117 3.5%
LR gk ] 2,828,347 2,951,077 2,986,035 1.2% 5.6%| 2,828,347 2,881,163 2,900,954 2,951,077 2,986,035 1.2%
G 1,769,460 1,857,116 1,890,698 1.8% 6.9%| 1,769,460 1,812,163  1,815594 1,857,116 1,890,698 1.8%
FSNNE na 1,368,766 n.a na na - 1,301,444 - 1,368,766 - na
A na 478,631 n.aj n.a n.a - 501,362 - 478,631 - na
Rl k% 174,536 137,692 104,359 -24.2% -40.2% 174,536 141,602 151,662 137,692 104,359 -24.2%
B RRIT 952,589 1,055,451 1,106,320 4.8% 16.1% 952,589 1,013,766  1,025273  1,055451 1,106,320 4.8%
B A RAT 145,735 129,691 142,576 9.9% -2.2% 145,735 138,183 136,857 129,691 142,576 9.9%
b3 X 2,965,819 3,122,796 3,237,334 3.7% 9.2%| 2,965,819 3,052,236 3,077,052 3,122,796 3,237,334 3.7%
LEX T s 2,904,743 3,005,628 3,160,095 5.1% 8.8%| 2,904,743 2,949,193 3,009,059 3,005,628 3,160,095 5.1%
BN H 1,892,221 1,888,206 2,006,368 6.3% 6.0%| 1,892,221 1,907,028  1,913992 1,888,206 2,006,368 6.3%
Ak E n.a 434,291 n.a| na n.aj n.a 416,890 n.a 434,291 n.a na
MAEH n.a 64,951 n.a| n.a n.a| n.a 62,470 n.a 64,951 n.a na
4k 7 B n.a 1,148,911 n.a| n.a n.a| n.a 1,185,866 n.a 1,148,911 n.a n.a
A na 239,681 n.a| na n.a| na 237,464 na 239,681 na na
) b 5 Ak 507,613 498,068 518,860 4.2% 2.2% 507,613 501,225 550,506 498,068 518,860 4.2%
EATH A 438,192 541,533 592,704 9.4% 35.3% 438,192 471,112 479,901 541,533 592,704 9.4%
& FATH 66,717 77,821 42,163 -45.8% -36.8% 66,717 69,828 64,660 77,821 42,163 -45.8%
A A 192,425 204,710 201,780 -1.4% 4.9% 192,425 190,798 195,386 204,710 201,780 -1.4%
XM A 27,464 27,464 27,464 0.0% 0.0% 27,464 27,464 27,464 27,464 27,464 0.0%
KERE FRBH 25,324 25,494 25,955 1.8% 2.5% 25,324 25,767 25,963 25,494 25,955 1.8%
RRE 1.44% 1.38% 1.38% Obp -6bp 1.44% 1.43% 1.43% 1.38% 1.38% Obp
XiEfE na 44,488 n.aj na n.a na 39,786 na 44,488 na na
FiEF na 2.41% n.aj na n.aj na 2.21% n.a 2.41% na na
MR na 33,511 na na n.a na 39,113 na 33,511 na na
fag - ES na 1.81% na na n.a na 2.17% na 1.81% na na
T RAERIR 4,139 28,488 6,099 -78.6% 47.4% na 11,416 7,371 5,562 na na
FRAMFE 0.96% 1.66% 1.31% -35bp 35bp n.a 2.58% 1.63% 1.23% na na
2Lt 3 3,411 27,590 5,638 -79.6% 65.3% na 10,973 7,175 6,031 na na
AZAK 5 55.47% 112.17% 88.47% -23.7pc 33.0pc na 173.32% 111.38% 92.92% na na
MH0+A E A na 82.8% n.aj na n.a na 87.8% na 82.8% na na
RERLR 177.5% 179% 171% -7.5pc -6.3pc 177.5% 178.1% 175.3% 178.7% 171.2% -7.5pc
BER® 2.54% 2.45% 2.35% -10bp -19bp 2.54% 2.53% 2.51% 2.45% 2.35% -10bp
AR Bo—BFALLE 8.60% 8.35% 8.38% 3bp -22bp 8.60% 8.38% 8.39% 8.35% 8.38% 3bp
—BERARE 9.90% 9.60% 9.60% Obp -30bp 9.90% 9.68% 9.66% 9.60% 9.60% Obp
FAARLE 12.54% 12.61% 12.18% -43bp -36bp 12.54% 12.86% 12.71% 12.61% 12.18% -43bp
TR B AFANE, HRIEASLAT. E 10 A 23A B4, 23Q4 BFA LF TR AP RTY, 23A ALK FFHEHH 23Q1. 23Q2.

23Q3. 23Q4 -FH&H T HME. £ M QoQ 45 23Q4 Ktk 23Q3 F54FEALIE L.
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YLV

ZHESHANG SECURITIES

ARHF: BEATAUL

AT 4RAT(601916) 5] & 3%

=R A8 &

(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
AR FAT 129,691 136,176 142,984 150,134 A8l 45,157 46,801 48,398 51,327
) Ak 137,692 135,949 156,645 217,476 #F 5 Flkon 4,487 3,814 3,623 3,623
WHER 1,857,116 1,931,401 1,989,343 2,049,023 HAdfF &l 18,006 16,205 16,692 17,192
B BAL A (44.,432) (43.,612) (43,980) (45,960) EALMA 67,650 66,820 68,713 72,142
R 1,812,684 1,887,789  1,945363 2,003,063 H.A B W (835) (764) (759) (781)
IEAREF 1,055,451 1202785 1,362,518 1,502,363 L&A EEF (20,462) (19,378) (19,583) (20,200)
BN 190,021 203,789 218,625 234,717 FdsFAIN (66) 0 0 0
# At 3,325,539 3,566,486 3,826,135 4,107,752 K& WA)E 45,774 46,411 48,096 50,873
) Ak 7 15 575,889 633,478 696,826 766,508 - EIBALA K (28,195)  (28,929)  (30,448)  (32,973)
H AR 1,888,206 1,982,616 2,081,747 2,185,834 #HLETFIIH 17,579 17,482 17,648 17,901
JLAF AR 541,533 622,763 700,608 788,184 FrAFAHL (1,886) (1,748) (1,765) (1,790)
HA Fi i 117,168 117,472 126,188 135,667 #L.EF)iHE 15,693 15,734 15,883 16,110
R kAt 3,122,796 3,356,329 3,605,369 3,876,194 Y2 BAEN ] HF)iE 15,186 15,277 15,423 15,643
BARBAH 208,550 210,158 220,766 231,559 ;};ﬁg/‘“\g]%ﬁ&&‘fﬁ 14,223 14,314 14,460 14,680
FTEMHE EX P Nt

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
gk *ERE

F) BN IG 1% -4.99% 3.64% 3.41% 6.05% RRHRAR 25,494 26,655 27,372 28,198
Fa kit -1097%  -15.00% -5.00% 0.00% 7T RATHAERE 1.66% 1.60% 1.50% 1.50%
IE B HNIG R 39.05% -11.00% 1.48% 246% RRRHKE 1.38% 1.38% 1.38% 1.38%
A A % 4.97% 1.39% 3.63% 577% WR&EBRER 179% 164% 161% 163%
E%&ngé*mﬁ 0.92% 0.60% 0.95% 1.43% KA 2.45% 2.26% 221% 2.24%
BAEE S kil

ROAE 8.20% 7.94% 7.78% 7.48% AL 98.35% 97.42% 95.56% 93.74%
ROAA 0.47% 0.44% 0.42% 039% RWH/EF” 55.84% 54.15% 51.99% 49.88%
RORWA 0.77% 0.74% 0.70% 0.66% ;?i ERF/ITHE 88.93% 88.46% 87.95% 87.59%
ERES 3.85% 3.80% 3.67% 3.65% HREIgkE (L)

8% 2.22% 2.23% 2.17% 2.14% EPS 0.52 0.52 0.53 0.53
A £ 1.63% 1.57% 1.50% 1.51% BVPS 6.54 6.59 6.96 733
FEE 1.57% 1.54% 1.49% 1.48% EIEIEA 0.16 0.16 0.16 0.16
AAMNEL 30.25% 29.00% 28.50% 28.00% 4&{E 3847

FTARRA P/E 5.77 5.74 5.68 5.59
FAARE 12.61% 12.06% 11.68% 1137% P/B 0.46 0.45 0.43 0.41
S TRARE 9.60% 9.59% 9.40% 9.20% P/PPOP 1.79 1.77 1.71 1.61
KA AR % 4% 59.92% 60.00% 60.00% 60.00% JE &M F 5.22% 5.25% 5.30% 5.38%
P8 Z AT 30.12% 30.12% 30.12% 30.12%

HAE SRR NE) AL, WREAFRT.

http://www.stocke.com.cn 3/4 4ol B i I XX S 0 S A



@ Hﬁ ﬁ ii[ % A 4RAT(601916) 8] &3F

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

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVERIRERLE, REHEAFFRIM KA R E 43 BARE B EAT A, RAOVKA G RATIRBIR R, RRE L AT 1
Z,

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R IR T RAVAA T 69 LT AL, AL B IER A PR E) AL XIRAAM (VAT gk AR
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 .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
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 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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