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EAKE
AN Y542
B HAL(E 7 ) 1,896,908.04
SR (B T IR 349,983.03
REASE

Q KEHME
25Q1 BRI K 0.4%, FIEARLIEK 2.2%, BAHEIERE, 2501 AR
F 1.28%, %% 24A RTFI4 2bp; 25Q1 RIK&E £ F 298%, %5 24A R T I% 2pc.
Q ZA4RseXAT
RALERAT 25Q1. 2025Q1 R LAATEKR R I K 04%, Ja&5F1EF gL
22%, AlEMgRAREA AT, W EE LA, LEERRE. FLIEEA.
@ & Z R WIERICE . 25Q1 B34 8 £ 1.34%, IRpk 24A T4 8bp, Rk 24Q1 F
& 10bp, F)reMtasx 24A MLF 8bp, A A4 R &,
QHAbdE GiF H53. 25Q1 HAIE &R L 538 453%, ki 24A #HiRik
19pc, FIEF RIS HE OCl F48, XIEAF). 25Q1 RATHZFIAF b 538
96%, 3§14 24A R 84pc; 25Q1 R FVOCI £ @k A% KHALIR L 24A K T 14 3%.
Q &EXTH
RAAAT 25Q1 £ F &£ (MK, TR 1.29%, IRk 24Q4 T 4bp, B EZ#H
Rig, TR2BATIMRARARERE, Aot R ZRKkAiETMEH. O
25Q1 FZsmik A F IR T 18bp £ 2.73%, FIW7)aR LPR 4. T HAIERTF
ATEAT R MR E#m. ©25Q1 % fitst RAZEINL T4 16bp £ 1.58%, Flk7)a
B AAREMKRE, BmaldaRE AR LT, 25Q1 RAHIKFmIEK
5.9%, ik & R fred 3.8%.
Q #HEARETPAR
RALARAT 2025Q1 KRR B FE 1.28%, % 24A R T4 2bp, AR TTM A s E Kbk
FF2bp £0.45%, RRERILFF. REF @, 2025Q1 RILEE £ F298%, 4 24A
AT 2pc.
Q ZAAWRSEME
R AL4RAT 2025-2027 )35 FE R LG K 4.95%/3.48%/6.75%, T BPS
8.01/8.58/9.19 /L. #+T Bl A7-{&44 2025 4F PB 0.80x, * 5 B A 6.41 T/BK, ILMH
TR 18%, HfFH “FEN” FA.
Q RERF: EREFLE, RRRKBEE.
W 4-45%
(FF ) 2024A 2025E 2026E 2027E
EE LN 710,555 724,838 771,212 823,785
(+-) (%) 2.26% 2.01% 6.40% 6.82%
JaEE A 282,083 296,050 306,360 327,040
(+-) (%) 4.72% 4.95% 3.48% 6.75%
BB (L) 7.40 8.01 8.58 9.19
P/B 0.73 0.68 0.63 0.59

TR 28 A,

wind, # B IESHFRPT

R AT

LiEdgs
39%
29%
18%

%
-3%
-14%

1 €8 Z3HARTAHY
2024.05.01

2 (AVIAG IR AT KATY
2024.04.03

3 (KR EELFY 2023.10.29
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E 1 RALARAT 2025 F— R S b

L34 F 7 24Q1 24A 25Q1 SFRILEAR R ER 24Q1 24Q2 24Q3 24Q4 25Q1 QoQ
A4 ROE (44) 11.4% 10.5% 10.8% 0.4pc -0.6pc 9.6% 7.8% 11.2% 6.4% 9.2% 2.9pc
ROA (44&) 0.69% 0.68% 0.66% -2bp -3bp! 0.69% 0.62% 0.73% 0.62% 0.65% 3bp
B&EFTAR 135,067 450,308 134,716 -0.3% 135,067 123,435 113,990 77,816 134,716 73.1%
[ 3% ik -3.2% 1.6% -0.3% -1.8pc 3.0pc -3.2% 3.9% 4.9% 2.0% -0.3% -2.2pc
PeE:2 2P 70,386 282,083 71,931 22% 70,386 65,506 78,480 67,711 71,931 6.2%
Fl g it -1.6% 4.7% 2.2% -2.5pc 3.8pc -1.6% 6.2% 5.9% 9.2% 2.2% -7.0pc
EPS (KR 44t) 0.19 0.75 0.19 -3.1% 0.20 0.19 0.22 0.19 0.21 6.2%
BVPS (k44b) 7.06 7.40 7.54 1.8% 6.7% 7.06 7.06 7.27 7.40 7.54 1.8%
BAFFE FREA 186,021 710,555 186,674 0.4% 186,021 180,814 173,377 170,343 186,674 9.6%
3% ik -1.8% 2.26% 0.4% -1.9pc 2.1pc -1.8% 2.5% 3.4% 5.5% 0.4% -5.1pc
EIR-R 2" SN 144,535 580,692 140,577 -2.7% 144,535 146,313 146,948 142,896 140,577 -1.6%
2R (MhBREH, 1) 40,619,422 41,903,736 43,541,785 3.9% 7.2%| 40,619,422 41,630,296 42,377,710 42987515 43,541,785 1.3%
HEE (BYEFaR) 1.44% 1.42% 1.34% -8bp -10bp na na na na na na
BEE (WA DE) 1.42% 1.39% 1.29% -9bp -13bp 1.42% 1.41% 1.39% 1.33% 1.29% -4bp
A LT FRAEE (MR ) 3.19% 3.04% 2.73% -31bp -46bp 3.19% 3.08% 3.01% 2.91% 2.73% -18bp
A& R HRAE (AR T iz) 1.93% 1.82% 1.58% -24bp -36bp 1.93% 1.83% 1.77% 1.74% 1.58% -16bp
EILEIP - 3 N 41,486 129,863 46,097 11.1% 41,486 34,501 26,429 27,447 46,097 67.9%
EE 3 L1 N 29,037 75,567 28,009 -3.5% 29,037 17,699 14,917 13,914 28,009 101.3%
BN NN 12,449 54,296 18,088 45.3% 12,449 16,802 11,512 13,533 18,088 33.7%
L 5B EEE 47,204 244,420 47,750 1.2% 47,204 53,439 55,711 88,066 47,750 -45.8%
FRABN F 25.38% 34.40% 25.58% -8.8pc 0.2pc 25.38% 29.55% 32.13% 51.70% 25.58% -26.1pc
FEBAER & 55,628 131,107 57,073 2.6% 55,628 45,403 30,115 -39 57,073 -146441.0%
B ARBRALIR K 54,307 129,709 56,464 4.0% 54,307 44,325 29,400 1,677 56,464 3266.8%
13 A ARA 0.94% 0.55% 0.89% 34bp -5bp! 0.94% 0.74% 0.48% 0.03% 0.89% 86bp
FASLREA 8,600 36,530 5527 -35.7% 8,600 12,377 5,107 10,446 5527 -47.1%
hFALE 10.83% 11.44% 7.12% -4.3pc -3.7pc 10.83% 15.86% 6.09% 13.42% 7.12% -6.3pc
nEEHE EFX> 42,157,279 43,238,135 44,818,957 3.7% 6.3% 42,157,279 41,984,553 43,553,293 43,238,135 44,818,957 3.7%
2 &FFRR 41,680,406 42,799,794 44,283,776 3.5% 6.2%| 41,680,406  41580,185 43175235 42,799,794 44,283,776 3.5%
TR EH 23,807,385 24,856,251 26,135,725 5.1% 9.8% 23,807,385 24,333,865 24,628,042 24,856,251 26,135,725 5.1%
P ANNETS 15,204,674 16,042,039 16,861,983 5.1% 10.9% 15,204,674 15,681,772 15,876,367 16,042,039 16,861,983 5.1%
ANASE 8,602,711 8,814,212 9,273,742 5.2% 7.8% 8,602,711 8,652,093 8,751,675 8,814,212 9,273,742 5.2%
R k= 3,078,082 2,473,294 1,707,643 -31.0% -44.5% 3,078,082 1,835,897 2,435,179 2,473,294 1,707,643 -31.0%
A BRI 12,487,853 13,849,103 14,072,583 1.6% 12.7% 12,487,853 12,853,509 13,252,166 13,849,103 14,072,583 1.6%
B AR RAT 2,827,266 2,134,452 2,918,463 36.7% 3.2% 2,827,266 3,037,305 3,352,901 2,134,452 2,918,463 36.7%
X 5k 39,158,056 40,140,862 41,675,952 3.8% 6.4% 39,158,056 38,928,090 40,543,004 40,140,862 41,675,952 3.8%
HEREER 38,180,231 38,959,820 40,598,717 4.2% 6.3% 38,180,231 37,865,658 39,437,623 38,959,820 40,598,717 4.2%
B AR 30,616,115 29,786,679 31,536,260 5.9% 3.0% 30,616,115 29,000,263 29,346,437 29,786,679 31,536,260 5.9%
4 E A na 5,221,791 n.a na na na 5,294,571 na 5,221,791 na na
MAEB na 6,941,903 na na na na 6,620,814 na 6,941,903 na na
£k na 4,837,501 na na na na 5,017,256 na 4,837,501 na na
AAE na 11,750,277 n.a na na na 11,223,454 na 11,750,277 na na
Bl i A& 4,110,575 5,647,308 5,274,381 -6.6% 28.3% 4,110,575 5,178,039 6,317,961 5,647,308 5,274,381 -6.6%
KATH A 2,341,859 2,678,509 3,117,069 16.4% 33.1% 2,341,859 2,580,025 2,635,184 2,678,509 3,117,069 16.4%
&) FATE R 1,111,682 847,324 671,007 -20.8% -39.6% 1,111,682 1,107,331 1,138,041 847,324 671,007 -20.8%
FAEARE 2,991,892 3,090,808 3,137,261 1.5% 4.9% 2,991,892 3,049,778 3,003,722 3,090,808 3,137,261 1.5%
B BRA 349,983 349,983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 349,983 0.0%
KERE RREHR 315,325 322,165 334,644 3.9% 6.1% 315,325 320,429 324,836 322,165 334,644 3.9%
TR F 1.32% 1.30% 1.28% -2bp -4bp’ 1.32% 1.32% 1.32% 1.30% 1.28% -2bp
RERK na 347,687 na na na na 345,863 na 347,687 na na
ESEE S na 1.40% n.a na na na 1.42% na 1.40% na na
el Lk o na 293,097 na na n.a| na 259,622 na 293,097 na na
i & na 1.18% na na na na 1.07% na 1.18% na na
FR A AR 26,662 97,183 37,566 -61.3% 40.9% 26,662 32,329 25,906 12,286 37,566 205.8%
RRAERE 0.47% 0.43% 0.60% 17bp 13bp 0.47% 0.54% 0.43% 0.20% 0.60% 40bp
4k B R 12,097 75,778 25,087 -66.9% 107.4% 12,097 27,225 21,499 14,957 25,087 67.7%
A AR R 16.09% 25.20% 31.15% 6.0pc 15.1pc 16.09% 34.54% 26.84% 18.42% 31.15% 12.7pc
#3990+ B K na 59.9% na na na na 52.3% na 59.9% na na
R&ERER 303.2% 300% 297.81% -1.8pc -5.4pc 303.2% 303.9% 302.4% 299.6% 297.8% -1.8pc
E. & 2 4.02% 3.88% 3.81% -7hp -20bp 4.02% 4.00% 3.99% 3.88% 3.81% -7hp
REABAL B—LBFLAARR 11.37% 11.42% 11.23% -19bp -14bp 11.37% 11.13% 11.42% 11.42% 11.23% -19bp
—BRRARE 13.77% 13.63% 13.36% -27bp -41bp 13.77% 13.76% 13.48% 13.63% 13.36% -27bp
KAARE 18.40% 18.19% 17.79% -40bp -61bp 18.40% 18.45% 18.05% 18.19% 17.79% -40bp

TR ANE AL, WHIEAFATIT. 2 10 vh 22A 4], 22Q4 £ FA LF F P HRFAH MR, 22A ALFFFHRHH 22Q1. 22Q2.
22Q3. 22Q4 FHA BT 3H4E. A1 QoQ 3§ 22Q4 TR Ik 22Q3 #AFTALIE A,
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R~ AR F)IE &
(B ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
B AR RAT 2,134,452 4375663 4813229 5294552 &GN 580,692 578,686 625,060 677,633
) b % = 2,473,294 2,720,623 2,992,686 3,291,954 #F & HF M 75,567 75,567 75,567 75,567
R L 24,856,251 27,341,876 29,255,807 31,303,714 Atk G 54,296 70,585 70,585 70,585
R A (929,174) (1,015,099) (1,076,670) (1,143,260) F LA 710,555 724,838 771,212 823,785
B # R 23,977,013 26,326,777 28,179,138 30,160,454 #tA R W Aa (7,548) (7,422) (7,975) (8,488)
FERIER 13,849,103 13,663,972 15,412,962 17,371,359 4R %3 % (244,420)  (249,333)  (265,285)  (283,369)
HAe = 804,273 1,256,943 1,372,021 1,498,025 BN (580) 0 0 0
# At 43.238,135 48343979 52,770,036 57,616,345 K& A 450,308 460,229 489,596 523,002
Bk 5 4% 6,494,632 6949256 7435704  7,956203 &KMLM E (131,107)  (125,223)  (142,923)  (152,928)
A 29,786,679 33,658,947 37,024,842 40,727,326 FFTHIE 319,201 335,006 346,673 370,074
JI A F 2,678,509 2,892,790 3,124,213 3,374,150 FTiFHL (36,530) (38,339) (39,674) (42,352)
BNy 1,181,042 1,531,091 1,674,826 1,832,258 #./&#)iH 282,671 296,667 306,999 327,722
ALt 40,140,862 45,032,084 49,259,585 53,889,937 Y3 B8] 4H|iH 282,083 296,050 306,360 327,040
R ARSI 3,097,273 3,311,895 3,510,451 3,726,407 ;};ﬁglka%ﬁﬂﬂiﬁ 262,800 276,767 287,077 307,757
FEMHIE FEEMHIE
(BT ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
DI £ 8.3 KERE
8PS ik 1.56% 035% 3.01% 8410 TRFHAN 322,165 347,492 368,734 392,172
Fup st 5.65% 0.00% 0.00% 0.00% TR RHA & B I 0.43% 0.40% 0.37% 0.37%
A LA & 551%  12.54% 0.00% 0.00% *RFHIE 1.30% 1.27% 1.26% 1.25%
AR A% 1.57% 2.20% 6.38% 6.82% HREHAEF 300% 292% 292% 292%
)3 B o 8] A A i 3.88% 3.71% 3.68% 3.65%
% 4.72% 4.95% 3.48% 6750 DI
BFIRAH Ahh
ROAE 10.51% 10.26% 9.89% 9.89% AL 83.45% 81.23% 79.02% 76.86%
ROAA 0.68% 0.65% 0.61% 0.59% KK/ EHKF 57.49% 56.56% 55.44% 54.33%
RORWA 1.26% 1.13% 0.99% 0.97% }iiﬁi CHPIAHEF DO SR ITEe 9TIE
£ &R 3.04% 2.73% 2.71% 2.70% #BIEAF ()
A8 % 1.82% 1.57% 1.57% 1.57% EPS 0.75 0.79 0.82 0.88
HA £ 1.23% 1.16% 1.14% 1.13% BVPS 7.40 8.01 8.58 9.19
& E 1.39% 1.28% 1.26% 1.25%  BFRRAEA 0.36 0.25 0.26 0.28
PRAHN G 34.40% 34.40% 34.40% 34.40% fE{E38AF
FARA P/E 7.22 6.85 6.61 6.16
FTARFRE 18.19% 14.88% 14.35% 13.86% P/B 0.73 0.68 0.63 0.59
RS — B ARRRFE 13.63% 11.12% 10.80% 10.50% P/PPOP 4.21 4.12 3.87 3.63
R hoAs F # 52.28% 61.37% 61.37% 61.37% MREILAE % 6.61% 4.70% 4.88% 5.23%
MR8 F AT 32.21% 32.21% 32.21% 32.21%
AR NE) s, ATRAERFTR T
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& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R TR

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI RT

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EERIR T RAVAA T ) T Tk, A2 BIEA A [ 8] AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEAX R BRARE VR A 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT RE 69 F I M A ATEAT A 8931
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR S 5 AR S P A E R R — TR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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