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Q KEHME
I H4RAT 2025Q1 BRI BT 32%, Mhask 24A ¥ K 0.7pc; AER T
4.0%, 4% 24A E¥EER. 2025Q1 KRR EE 1.33%, 4 24A R T 1bp; 2025Q1
RIEEEEZF 216%, %% 24A K EH 1pc.
Q HESETRKE
IR4RAT 2025Q1 BHF e T 3.2%, Ftaii 24A K 0.7pc; AHEF L TH
4.0%, 3% 24A BHEEER,. HF, BB (P BB ) BT 2.5%,
Fetgik 24A P& 1.lpe, AFRKE. WHEEFRA, T 2FETELEERKRE,
FROE RIS A, @8 £, 25Q1 B398 £ 24A T 9bp, Flib 24Q1 T
15bp, [ HuI&ta3k 24A 08k 4bp; @ F UL, 25Q1 FULR] b4 1.2%, FHhadi 24A
9 8.3%R F AL
Q &EZAFRTA
IAT25Q1 #F 82 (ME, TR Hk 24Q4 T 8bp £ 1.29%. D25Q1 % /=
Sk B F Ik 24Q4 T4 22bp £ 2.78%, JAE LPR ZAEM. T HA)|E FATHFAT AL
MR EHm., ©25Q1 AR mAFIRL 24Q4 T4 17bp £ 1.65%, £Z)EARA
B 84 R,
Q RRAERFR
IAT 25Q1 RARREFE 1.33%, R THE Ibp, AR TTM A mFE 0.43%, IRk k
B, RRARFH, R&EF @, 2501 RIKE B 2RI RF 1pc £ 216%.
Q &RAWRHEME
Tt TE4RAT 2025-2027 SF)aEEFE R LT K 0.39%/4.48%/5.50%, *T 5 BPS
11.01/11.73/12.50 7T, #-F B 474514 2025 4 PB 0.74x, *t AL B A+ 8.15 T/HL, F
M8 16%, FH “FEN” PR,
Q KERs: ZALFKE, RRRKBEE.
W52
(FFR) 2024A 2025E 2026E 2027E
EE VN 821,803 799,427 834,898 885,202
(+/-) (%) -2.52% -2.72% 4.44% 6.03%
)3 A 365,863 367,290 383,761 404,859
(+/-) (%) 0.51% 0.39% 4.48% 5.50%
FRAE T (L) 10.23 11.01 11.73 12.50
P/B 0.69 0.64 0.60 0.56
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A 1: TR4RAT 2025 S —F 3Rk A

1L

ﬁu

4 B3 BHL 24Q1 24A 2501  RILEHARKEL 2401 24Q2 24Q3 24Q4 25Q1 QoQ
AW ROE (F4b) 10.1% 9.9% 9.1%| -0.8pc  -1.0pc 9.2% 8.2% 10.6% 8.3% 8.4% 0.1pc
ROA (%1&) 0.76% 0.78% 0.68%| -10bp  -8.0bp 0.76% 0.70% 0.83% 0.80% 0.67% -13bp
LI AIE 162,530 548490 156,746 -3.6% 162,530 136,723 138,431 110,806 156,746 41.5%
Fl b i -5.3% -4.2% -36%|  0.7pc 1.7pc -5.3% -11.4% 1.7% 0.1% -3.6% -3.6pc
=g X R 87,653 365,863 84,156 -4.0% 87,653 82,814 98,558 96,838 84,156 -13.1%
Fl bk ig -2.8% 0.5% -4.0%| -45pc  -12pc -2.8% -0.9% 3.8% 1.6% -4.0% -5.6pc
EPS (R%4L) 0.24 0.98 0.23 -2.4% 0.25 0.23 0.28 027 024  -13.1%
BVPS ( k%4t ) 9.83 10.23 10.41 1.8% 6.0% 9.83 9.79 10.04 10.23 10.41 1.8%
BNFED BN 219,843 821,803 212,774 -3.2% 219,843 200,656 205,923 195,381 212,774 8.9%
) b i% -3.4% -2.5% -32%| -0.7pc 0.2pc -3.4% -8.8% 1.1% 1.9% -3.2% -5.1pc
ST N 161,401 637,405 156,784 -2.9% 161,401 152,549 162,782 160,673 156,784 -2.4%
EERF (BmPRLH, &1) 44,836,477 46,028,789 48,618,500 5.6% 8.4%| 44,836,477 45937578 46,280,874 47,060,228 48,618,500 3.3%
A8 2 (BHEHOZ) 1.48% 1.42% 1.33% -9bp -15bp na na na na na na
BEE (MR D ) 1.44% 1.38% 1.29% -9bp -15bp 1.44% 1.33% 1.41% 1.37% 1.29% -8bp
AEFFRAE (WP RTZ) 3.24% 3.10% 2.78%|  -32bp -46bp 3.24% 3.12% 3.05% 3.00% 2.78% -22bp
AHE REAAE (B R o Z) 2.00% 1.91% 1.65%|  -26bp -35bp 2.00% 1.98% 1.83% 1.82% 1.65% -17bp
EIFIFS T N 58,442 184,398 55,990 -4.2% 58,442 48,107 43,141 34,708 55,990 61.3%
F 4R AN 39,342 109,397 38,878 -1.2% 39,342 28,063 22,918 19,074 38,878  103.8%
ESUE 3NN 19,100 75,001 17,112 -10.4% 19,100 20,044 20,223 15,634 17,112 9.5%
P HRERR 45,685 230,460 46,754 2.3% 45,685 53,768 57,473 73,534 46,754  -36.4%
ARAMN 20.78% 28.04% 21.97%| -6.1pc 1.2pc 20.78% 26.80% 27.91% 37.64% 2197%  -15.7pc
KAEBERE 60,075 126,663 57,136 -4.9% 60,075 41,994 27,213 -2,619 57,136 -2281.6%
R BRI K 57,130 122,479 55,249 -3.3% 57,130 37,396 28,222 -269 55,249 -20638.5%
15 A A 0.85% 0.45% 0.76% 31bp -9bp 0.85% 0.54% 0.40% 0.00% 0.76% 77bp
PRARHRL % A 14,393 54,881 14,901 3.5% 14,393 11,495 12,039 16,954 14,901 -12.1%
A AL 14.05% 13.01% 14.96% 1.9pc 0.9pc 14.05% 12.13% 10.82% 14.95% 14.96% 0.0pc
MMHEE LK 47,600,027 48,821,746 51,547,045 5.6% 8.3%| 47,600,027 47,116536 48,357,755 48,821,746 51,547,045 5.6%
EBRFELER 46,165,493 47,268,370 49,968,629 5.7% 8.2%| 46,165493 45,709,662 46,852,086 47,268,370 49,968,629 5.7%
G 27,370,160 28,372,229 29,683,041 4.6% 85%)| 27,370,160 27,837,550 28,095,905 28,372,229 29,683,041 4.6%
AR 18,503,338 19,414,509 20,543,287 58%  11.0%| 18,503,338 19,003,007 19,248,668 19,414,509 20,543,287 5.8%
N 8,866,822 8,957,720 9,139,754 2.0% 3.1%| 8,866,822 8,834,543 8,847,237 8957,720 9,139,754 2.0%
) b % = 3481526 2/430,093 2,707,886 11.4%  -22.2%| 3481526 2171209 2522124 2,430,093 2,707,886 11.4%
A BRI 12,233,385 14,153,576 15,116,116 6.8%  23.6%| 12,233,385 12988922 13,291,683 14,153576 15,116,116 6.8%
Bk AT 3948559 3322911 3,518,304 59% -10.9%| 3948559 3,628,128 3748270 3,322911 3,518,304 5.9%
&t 43,723,412 44,834,480 47,486,219 5.9% 8.6%| 43,723,412 43,252,035 44435477 44834480 47486219 5.9%
A+ R A 41,843,445 42,590,500 45,400,150 6.6% 85%)| 41,843,445 41,181,875 42,115,963 425905500 45,400,150 6.6%
B A 34,533,492 34,277,636 35,912,682 4.8% 4.0%)| 34,533,492 33,613,742 34,074,085 34277636 35912682 4.8%
A E na 7,158,295 na na na na 7,323,016 na 7,158,295 na n.aj
MAEH na 6,463,845 na na na na 6,149,139 na 6,463,845 na na
A7 na 8,349,110 na na na na 8,556,554 na 8,349,110 na n.aj
MAEH na 12,077,665 na na na na 11,372,222 na 12,077,665 na na
)k 4% 5640,793 6,114520 6,848,013| 120%  21.4%| 5,640,793 5761103 5939663 6114520 6,848,013 12.0%
KATHT A 1,457,576 2,028,722 2,470,828 21.8%  695%| 1,457,576 1,588,738 1,907,690 2,028,722 2,470,828 21.8%
6] RATHE 2 211,584 169,622 168,627 -0.6%  -20.3% 211,584 218,292 194,525 169,622 168,627 -0.6%
A ERE 3,857,572 3,969,841 4,036,224 1.7% 46%| 3857572 3,843,526 3,901,083 3969841 4,036,224 1.7%
B BA 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 356,407 0.0%
AERE FBRREB 370,888 379458 395,399 4.2% 6.6% 370,888 375,350 377,955 379,458 395,399 4.2%
R E 1.36% 1.34% 1.33% -1bp -2bp 1.36% 1.35% 1.35% 1.34% 1.33% -1bp
XEREZ na 574,171 na na na na 534,165 na 574,171 na na
kiEH na 2.02% na na na na 1.92% na 2.02% na nal
W EH na 406,739 na na na na 373,366 na 406,739 na na
fag 2R na 1.43% na na na na 1.34% na 1.43% na na
RRAE R 31,938 111,083 39250 -64.7%  22.9% 31,938 27,761 21,488 29,896 39,250 31.3%
TR RE 0.49% 0.43% 0.55% 13bp 6bp 0.49% 0.41% 0.31% 0.43% 0.55% 13bp
TR R 14,552 85,127 23,309| -72.6%  60.2% 14,552 23,299 18,883 28,393 23,309 -17.9%
[ RS 16.47% 24.08% 2457%|  0.5pc 8.1pc 16.47% 25.13% 20.12% 30.05% 2457% -5.5pc
MAH0+HR & A na 74.9% na na na na 66.6% na 74.9% na na
REBLE 216.3%  214.91%  215.70%| 08pc  -0.6pc 216.3% 218.4% 220.3% 214.9% 215.7% 0.8pc
A 2.93% 2.87% 2.87% Obp -6bp 2.93% 2.95% 2.96% 2.87% 2.87% Obp
FABA Bo—RFEALRR 13.78% 14.10% 13.89%|  -21bp 11bp 13.78% 13.84% 13.95% 14.10% 13.89% -21bp
—BRARARE 15.18% 15.36% 15.11%|  -25bp -7bp 15.18% 15.25% 15.23% 15.36% 15.11% -25bp
FRAARE 19.21% 19.39% 19.15%|  -24bp -6bp 19.21% 19.16% 19.25% 19.39% 19.15% -24bp

FAL R NE N, HFIEAMTAT. E 1 vh 22A B4, 22Q4 254 LR = FHRGAMPRTY, 224 £ &F = FHERHAH 2201,

22Q3. 22Q4 F AT, &M QoQ 45 22Q4 ik 22Q3 #5647 TALH .

22Q2.
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F 7= Rk F)i8 &
(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
A RAT 3,322,911 3,331,786 3,598,329 3,886,195 HA|E A 637,405 615,029 649,750 699,297
) b % = 2,430,093 2,551,598 2,679,178 2,813,136 &F 4L I 109,397 109,397 109,397 109,397
B EH 28,372,229 30,925,730 33,399,788 36,071,771 HAIE A 75,001 75,001 75,751 76,509
BB & (815,072)  (828,851)  (830,108)  (832,851) F KA 821,803 799,427 834,898 885,202
RBA T 27,613,781 30,096,878 32,569,680 35,238,920 A& A Mt An (10,765) (9,895) (10,584) (11,341)
JESIEK 14,153,576 15,081,068 16,141,024 17,282,422 4R &% (230,460)  (224,185)  (234,132)  (248,239)
HAeF = 1,301,385 2,016,976 2,172,091 2,339,278 & Ls4HN 942 0 0 0
A 48,821,746 53,078,306 57,160,301 61,559,953 K &#TH1iE 548,490 533,216 556,625 590,044
) b 7 A% 6,284,142 6,786,873 7,329,823 7,916,209 %K EBALR K (126,663)  (108219)  (112,570)  (121,575)
AR 34,277,636 37,019,847 39,981,435 43,179,949 #ETH)iE 421,827 424,997 444,055 468,468
FLATAR %+ 2,028,722 2,560,849 2,686,001 2,817,268 FTiFHL (54,881) (55,293) (57,773) (60,949)
HoAe fi & 2243980 2,442,984 2,634,222  2840,555 #EF)IE 366,946 369,704 386,282 407,519
RAEait 44,834,480 48,810,553 52,631,481 56,753,981 138/ 8) 4] 365,863 367,290 383,761 404,859
) 3] 3 =
B RS A 3,987,266 4,267,752 4,528,820 4,805,971 ijg’* o E R A 350,900 352,327 368,798 389,896
EX P N EX P i
(BFH ) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
DI £ 8.3 *ERE
F) BN % (2.69%) (3.51%) 5.65% 7.63% BRGEHAM 379,458 412,269 440,122 471,588
Fup st (8.34%) 0.00% 0.00% 0.00% TR RHA & B I 0.43% 0.45% 0.45% 0.45%
A LARNIR (1.95%) 0.00% 0.41% 0.41% FRAKE 1.34% 1.33% 1.32% 1.31%
R AT AR (4.24%)  (278%) 4.39% 6.00% HHEELEF 215% 201% 189% 177%
)2 B £ o 8 % AR 3% - 2.87% 2.68% 2.49% 231%
% 0.51% 0.39% 4.48% 550%
BAEAH RSk
ROAE 9.96% 9.31% 9.10% 9.03% Ak 82.77% 83.54% 83.54% 83.54%
ROAA 0.78% 0.72% 0.70% 0.68% H/EFK* 58.11% 58.26% 58.43% 58.60%
R LR R ISR 97.07% 96.25% 95.68% 95.59%
RORWA 1.45% 1.38% 1.35% 1.32% ;ﬁi RPIFAER
£ &R 3.10% 2.76% 2.76% 2.76% #BIEAF (L)
1% 1.91% 1.67% 1.67% 1.67% EPS 0.98 0.99 1.03 1.09
HF £ 1.20% 1.09% 1.09% 1.09% BVPS 10.23 11.01 11.73 12.50
B8 E 1.38% 1.24% 1.23% 1.23% FFRRAEA) 0.45 0.31 0.32 0.34
PRAHN G 28.04% 28.04% 28.04% 28.04% fE{a$eAF
AR P/E 7.12 7.09 6.77 6.41
TR 19.39% 19.39% 18.98% 18.47% P/B 0.69 0.64 0.60 0.56
Mo — R AR 15.36% 15.43% 15.21% 15.00% P/PPOP 4.56 4.69 4.49 4.23
Ao % 3 52.66% 51.56% 51.56% 51.56% MEEIHE 6.44% 4.41% 4.62% 4.88%
PRE T AR 31.28% 31.29% 31.29% 31.29%
AR N B, ARSI,
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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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