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ZHESHANG SECURITIES

——H E4RAT 2025 FE—FH P

IERAFRARSE | 28] 50T | BA RA4RAT I

24 B #9: 20254 05 A 04 A

BIORL: RANCGEH)

AR RRE

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

DI TRETF

AER T $1230522080005
15014264583
chenjianyu@stocke.com.cn

A RHIR
AN ¥5.53
BT % ) 1,627,964.49
B AT 7 IR 294,387.79
BREAHA

BREE
Q FE4RAT25Q1 BKF LEK 2.6%, RIFTFRHE, RREAPH.
Q et
25Q1 BRI phIg K 2.6%, IGikER 24A 25T 1.4pc; 25Q1 FUAR L T4 2.9%, 4%
24A d3E4ER. 2025Q1 AR REFE 1.25%, 42 24A R#F-F; 2025Q1 RK&BEEF
198%, %X 24A R T 3pc.
Q BREFTFRHE
P E4RAT 25Q1 BRI L3 K 2.6%, HikdR 24A 25T 1.4pe; 25Q1 ALA R b T
2.9%. THRIGRFEHEHA, RIFTFHA. BB EFRE, LEEEKRE, L
TRk K, PIFAIEE AR, O&£: 25Q1 A& £ 1.29%, Rk 24A T
11bp, Rl 24Q1 T4 15bp, Flrblfétai 24A sk 4bp, & ZH R NhamE, @
JE B 25Q1 FIKAR 24A ALY, RBlIEK 2.1%; H Ak 8 R kg 37%, 3
#HINIRI 2pe, EFVFEICAKE 53 669% (24A Rl K 27%). QFT#F
B 25Q1 FriF#LRE b 338 23.3% (24A FrAFALRI L TFIE), 3EADEAI, Fbr
RABRLEBETAER, EWAKREHRINY GREMA LB THTIGR ), FHAT
FHALE Pk B, AT BA R R 22T FE, AFAEEARE.
O &EFRLTH
b E4RAT 25Q1 £EEE (ME, TR 1.26%, IRk 24Q4 T4 10bp, & £
BK, AIBMRT LPREZMN. THA R FATFTLELER FRH, LRE T
T QI M8, FHITHZKAEFITH M., 25Q1 F HAAATA LT Z kAR KL
T 19bp £ 2.96%; A& RATARAFEIRL T 11bp £ 1.87%.
Q RREAAFR
o E4RAT 2025Q1 AR B E 1.25%, RbHF. RR TTM A RFEFL W EH Top £
0.49%, R AR LS, 2EAKPBENL, REEARFRE. KE&EF B, 2025Q1
KRG B EF 198%, 4K 24A KT 3pc.
Q ZAFRE/HE
Tt F B 4RAT 2025-2027 SF)aEEAERE TR 1.07%/6.26%/5.93%, . BPS
8.49/9.01/9.56 /L. #-F B ARfE{A 2025 F PB 0.75x, *F & EH AR 6.40 7T/E, I
2] 16%, HEH “EN” A,
Q REeRs: ERLFKE, RRABEE.
W5 %
(BF ) 2024A 2025E 2026E 2027E
ES VPN 630,090 646,665 681,155 715,991
(+-) (%) 1.16% 2.63% 5.33% 5.11%
V3 EF 4 A 237,841 240,389 255431 270,566
(+-) (%) 2.56% 1.07% 6.26% 5.93%
B AH (L) 8.18 8.49 9.01 9.56
P/B 7.35 7.69 7.45 7.01

FA R NG s,

wind, HFEIESAFR T

+ B 4RAT LaEdade

40%
29%
18%
8%
-3%
-14%

1 (¥eshkSHm) 2025.03.27
2 (B EZMIRY 2024.08.30
3 KBAREARAEY 2024.05.02
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ZHESHANG SECURITIES

&1 P EARAT 2025 F—F RN

E3 $ii: BHL 24Q1 24A 25Q1  RpE4L FreE4A 2401 24Q2 24Q3 24Q4 25Q1 QoQ
##EAF  ROE (F40) 9.9% 9.5% 9.1%| -0.4pc  -0.8pc 8.5% 7.4% 10.5% 6.6% 7.7% 1.1pc
ROA (#4t) 0.73% 0.75% 0.66% -9bp -7bp 0.68% 0.74% 0.67% 0.72% 0.61% -11bp
HAEHAE 106,828 397,676 105,595 -1.2% 106,828 102,954 97,387 90,507 105595  16.7%
[l He ik -4.9% -1.1% -1.2% 0.0pc 3.8pc -4.9% -0.2% -1.8% 3.5% -12%  -4.6pc
=k e Z kel 55,989 237,841 54,364 -2.9% 55,989 62,612 57,162 62,078 54,364  -12.4%
[l He i -2.9% 2.6% -2.9%|  -5.5pc 0.0pc -2.9% 0.3% 4.4% 8.8% -29%  -11.7pc
EPS (& 4F4t) 0.19 0.75 0.18 -2.9% 0.19 021 0.19 021 018  -12.4%
BVPS (R4%4t) 7.79 8.18 8.28 1.2% 6.2% 7.79 7.78 7.99 8.18 8.28 1.2%
AT B 160,818 630,090 164,929 2.6% 160,818 156,258 161,272 151,742 164,929 8.7%
[l b3 ik -3.0% 1.2% 2.6% 1.4pc 5.6pc -3.0% 1.9% 6.5% -0.3% 2.6% 2.9pc
LIRS 29N 112,712 448,934 107,727 -4.4% 112,712 114,048 109,237 112,937 107,727 -4.6%
EBFE (BmlEREY, 1) 31,841,080 32,633,720 34,261,515 5.0% 7.6%| 31,841,080 32,551,586 32,792,416 33,349,797 34,261,515 2.7%
HEE (AT OR) 1.44% 1.40% 1.29% -11bp -15bp na na na na na na
H&E (iR az) 1.42% 1.38% 1.26% -12bp -16bp 1.42% 1.40% 1.33% 1.35% 1.26% -10bp
A RFFRAEFE (R R) 3.42% 3.28% 2.96% -33bp -46bp 3.42% 3.33% 3.25% 3.15% 2.96% -19bp
AT & FARRAE (AR e 2) 2.20% 2.10% 1.87% -23bp -33bp 2.20% 2.11% 2.11% 1.98% 1.87% -11bp
R BN 48,106 181,156 57,202 18.9% 48,106 42,210 52,035 38,805 57,202 47.4%
F 4 AN 25,127 76,590 25,651 2.1% 25,127 17,733 17,833 15,897 25651  61.4%
BRI NN 22,979 104,566 31,551 37.3% 22,979 24,477 34,202 22,908 31551  37.7%
kHREERE 40,836 181,262 43,164 5.7% 40,836 40,135 47,217 53,074 43,164  -18.7%
BAMNAI 25.39% 28.77% 26.17%|  -2.6pc 0.8pc 25.39% 25.69% 29.28% 34.98% 26.17%  -8.8pc
HEBAER K 34,931 102,722 32,246 -1.7% 34,931 25,648 25,261 16,882 32246  91.0%
RHBALR K 34,931 120,861 32,246 -1.7% 34,931 37,753 30,309 17,868 32,246 80.5%
15 AA 0.69% 0.58% 0.59% Obp -10bp 0.69% 0.72% 0.57% 0.33% 0.59% 25bp
B4k A 11,924 42,235 14,705 23.3% 11,924 10,743 11,173 8,395 14,705  75.2%
H HALE 16.58% 14.32% 20.05% 5.7pc 3.5pc 16.58% 13.90% 15.49% 11.40% 20.05% 8.6pc
AREK XS 33,659,046 35,061,299 35,987,147 2.6% 6.9%| 33,659,046 33,907,267 34,068,988 35,061,299 35,987,147 2.6%
ELREEH 32,421,993 33,795,942 34,727,088 2.8% 7.1%| 32,421,993 32,681,179 32,903,652 33,795,942 34,727,088 2.8%
Y] 20,825,158  21,543585 22,496,640 4.4% 8.0%| 20,825,158 21,088,978 21,435928 21,543,585 22,496,640 4.4%
AR 14,100,976  14,718549 15,684,910 6.6%  112%| 14,100,976 14,328,427 - 14,718,549 15,684,910 na
AR 6,724,182 6,825,036 6,873,928 0.7% 22%| 6,724,182 6,760,551 - 6825036 6873928 na
Bk~ 2,059,075 1,955,363  1,745671| -107%  -15.2%| 2,059,075 2,230,983 1,686,289  1,955363 1745671 -10.7%
A ERILT 7,291,933 8,360,277 8,746,738 46%  200%| 7,291,933 7,406,906 7,896,229 8,360,277 8,746,738 4.6%
AR RAT 2,852,364 2,537,014 2,373,375 -6.5%  -16.8%| 2,852,364  2539,712 2,489,934  2537,014 2,373,375 -6.5%
E3 iy 30,874,854 32,108,335 33,019,414 2.8% 6.9%| 30,874,854 31,128,291 31,195,005 32,108,335 33,019,414 2.8%
LES &3 29,566,507 30,554,335 31,567,005 3.3% 6.8%| 29,566,507 29,725,024 29,801,716 30,554,335 31,567,005 3.3%
AR 23,811,239 23,844,817 25,231,916 5.8% 6.0%| 23,811,239 23,324,444 23,403,332 23,844,817 25231916 5.8%
Ak E na 5,518,065 n.a; na n.a; na 5,252,212 na 5,518,065 na na
AAER na 4,163,121 n.a na n.a; na 4,073,561 na 4,163,121 na na
4 7 na 5,955,203 na na na na 6,012,655 na 5,955,203 na na
AMAEH na 7,318,692 n.a na na; na 7,016,594 na 7,318,692 na na
R4k 5 Ak 2,830,786 3540953 3,083,524 -12.9% 89%| 2,830,786  3,313823 3402173 3540953 3083524 -12.9%
EATHR A 1,902,780 2,056,549 1,966,038 -4.4% 33%| 1,902,780 2,064,450 2,095,072 2,056,549 1,966,038 -4.4%
&) RATAE 1,021,702 1,112,016  1,285527| 156%  25.8%| 1,021,702 1,022,307 901,139 1,112,016  1,285527  15.6%
A A& 2,653,487  2,816231 2,826,343 0.4% 6.5%| 2,653,487 2,648,821 2,742,074 2,816,231 2,826,343 0.4%
BB 294,388 294,388 294,388 0.0% 0.0% 294,388 294,388 294,388 294,388 294,388 0.0%
TERE FREREH 258,579 268,781 281,208 4.6% 8.8% 258,579 261,267 270,037 268,781 281,208 4.6%
FRF 1.24% 1.25% 1.25% Obp 1bp 1.24% 1.24% 1.26% 1.25% 1.25% Obp
RXERH na 316,461 na na na na 302,246 na 316,461 na na
*EH na 1.47% na na na na 1.43% na 1.47% na na
EHEE® na 256,099 na na nal na 255,019 na 256,099 na n.a
fog kS na 1.19% na na na na 1.21% na 1.19% na na
FRAERS 8,989 82,939 27,238| -67.2%  203.0% 8,989 37,651 32,817 3,482 27,238 682.2%
TR RE 0.18% 0.42% 0.51% 9bp 33bp 0.18% 0.72% 0.62% 0.06% 0.51% 44bp
HA 4 R 3,615 67,363 14,811 -78.0%  309.7% 3,615 34,963 24,047 4,738 14,811 212.6%
Azl A 5.71% 26.60% 22.04%| -46pc  16.3pc 5.71% 54.09% 36.82% 7.02% 22.04%  15.0pc
WHI0HEE K na 66.3% na na nal na na na 66.3% na na
BREBER 199.9% 201% 198% -3pc -2.0pc 199.9% 201.7% 198.9% 200.6% 198.0%  -2.6pc
BRI 2.48% 2.50% 2.47% -3bp -1bp 2.48% 2.50% 2.51% 2.50% 2.47% -3bp
KAKL BO—BEFRALLE 12.02% 12.20% 11.82% -38bp -20bp 12.02% 12.03% 12.23% 12.20% 11.82% -38bp
—BHFRARR 14.00% 14.38% 13.80% -58bp -20bp 14.00% 14.02% 14.36% 14.38% 13.80% -58bp
KAARE 18.52% 18.76% 17.98% -78bp -54bp 18.52% 18.91% 19.01% 18.76% 17.98% -78bp

FTA R IR S A, WRAEABAPT. & 10 vA 22A 4], 22Q4 254 &F = FHERT A PmPATY, 24 LALFZFHEREH 22Q1. 22Q2.
22Q3. 22Q4 FHEFTHME. &M QoQ 45 22Q4 IRtk 22Q3 45 AFE AL L.
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ZHESHANG SECURITIES

AMF: BEATAUL

& [E 43 47(601988) />8] L3

F 7= AR )8 &
(&7 L) 2024A 2025E 2026E 2027E (A% L) 2024A 2025E 2026E 2027E
B AT 2,537,014 2355046 2472799 2,596,438 ZH) LA 448,934 437,835 463,447 487,397
) Ak 1,955363 2,053,131 2,155,788 2,263,577 FFEFMA 76,590 78,122 80,465 84,489
RHEHR 21,543,585 22,620,764 23,751,802 24,939,393 HAbAE G 104,566 130,708 137,243 144,105
RHBAL S & (538,786)  (577,497)  (615,792)  (653,848) F LA 630,090 646,665 681,155 715,991
Rk %5 21,055,282 22,043,268 23,136,010 24,285,544 HA R W (6,210) (5,638) (5,863) (6,156)
TEAAEH 8,360,277 9,440,612 9,940,628 10,465,838 4B EIERK (181,262)  (186,030)  (195,952)  (205,974)
A 1,153363 1,098,735 1,154,240  1212,592 & LA 2,491 0 0 0
A 35,061,299 36,990,792 38,859,465 40,823,990 K&#TH)iE 397,676 406,316 428,062 449,961
&) Ak 7 At 4,652,969 4,885,617 5,129,898 5,386,393 F T MAABK (102,722)  (108,203)  (111,294)  (114,424)
BB A 23,844,817 25,037,058 26,288911 27,603,356 FLETHIIE 294,954 298,114 316,768 335,537
JLA A - 2,056,549 2,159,376 2,267,345 2,380,713 FTiFHL (42,235) (42,687) (45,359) (48,046)
e R AR 1,554,000 1,631,700 1,713,285 1,798,949 #iEF|iE 252,719 255,426 271,410 287,491
Rt 32,108,335 33,713,752 35,399,439 37,169,411 V3 BHk/ 3] &4 237,841 240,389 255,431 270,566
R va 8] - i
BAAR S A 2,952,964 3277040 3,460,025 3,654,579 ,;fnga HRBBA 237,841 240,389 255,431 270,566
EX S i EX P 1S
) 2024A 2025E 2026E 2027E (B 7 L) 2024A 2025E 2026E 2027E
b s *ERE
PR TN 377% 247% 5.85% 5179 T RAEHAR 268,781 280,764 293,724 307,613
Fo AL -2.88% 2.00% 3.00% 5.00% T REHAERE 0.42% 0.38% 0.38% 0.38%
A PN L 1587%  1528% 4.25% 5.00% T RAHE 1.25% 1.24% 1.24% 1.23%
R AR 2 -1.12% 2.17% 535% 5120 REBEF 201% 206% 210% 213%
V2 B N 8] A E P 2.50% 2.55% 2.59% 2.62%
% 2.56% 1.07% 6.26% 593%
BAGA kil
ROAE 9.56% 8.72% 8.48% 8.50% AL 90.35% 90.35% 90.35% 90.35%
ROAA 0.70% 0.67% 0.67% 0.68% HR/EFKF 61.45% 61.15% 61.12% 61.09%
Tk BRI SR 96.39% 96.58% 96.77% 96.78%
RORWA 1.26% 1.15% 1.10% 1.11% ;ﬁi RPIFAER
LR 3.28% 2.94% 2.95% 2.95% HHI8HF ()
i+ % 2.10% 1.87% 1.87% 1.87% EPS 0.75 0.72 0.74 0.79
FAE 1.18% 1.07% 1.08% 1.08% BVPS 8.18 8.49 9.01 9.56
FEE 1.38% 1.26% 1.26% 126%  FFRAEA] 0.36 0.22 0.24 0.25
AN 28.77% 28.77% 28.77% 28.77% fE4E384F
FAPR, P/E 735 7.69 7.45 7.01
TARRE 18.76% 17.48% 17.47% 17.47% P/B 0.68 0.65 0.61 0.58
RS —RFRRRF 14.38% 13.63% 13.74% 13.86% P/PPOP 4.09 439 4.16 3.96
F e oAt % 3 54.81% 61.06% 61.06% 61.06% A& Bk # % 6.57% 4.05% 4.30% 4.56%
PG T ATE 30.00% 30.00% 30.00% 30.00%
AR ANF A, AT AEAFFR L.
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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

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 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

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

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



