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—— AT 2025 AT

BEES s
O #R4T25Q1 RAR LT, RELRAE. BIAR: INEH)
Q  HEsk . R
K ARAT BRI T 5.4%, Mt "R 2.9pc; AR b aAIR: AR
;ié:uétuz 2025Q1 4‘ FIRLTFRE 5.4%, FnF EE LYY jrk 29pc,k7®]11£].r]t T T 30520100001
4.0%, %% 24A 3. 2025Q1 ARRE 1.33%, 42 24A RTFM 1bp; 2025Q1 5] ¢0108037
FRIkEEE R 237%, 3K 24A R _EF 3pc. liangfengjie@stocke.com.cn
Q ZAARKTA
AT 2025Q1 FAFIILT I 54%, HEIRE 240A 5k 29pc; AR 2007 BES s
4.0%, R 24A 3845, BHBEE kA, TEZRAMELPBARLER. OF 15014264583
Mo dE 8. 25Q1 HAbAE G R EL T 10%, 1 24A BlEL¥g K 51%, HpbdE &KE, chenjianyu@stocke.com.cn
22w T Ql AT H AR /TS, QRIAME, 25Q1 RIAMEFE b
HFF, m 24A BALB K R PL T I 12%, AL & )69 LA IT A
Q &XAFRTAT S 20 ¥9.06
AT 25Q1 #F &£ (WSE, TR Kk 24Q4 FH 10bp £ 1.39%. D25Q1 %/* gz 226509946
FM B FIRL T 21bp £ 2.81%, JIE LPR TEM. THAF FTAAFALEN WK (B ) 250.010.98
BE%h. 025Q1 itk RAEIRILTHE 13bp £ 1.59%, BB FHKHE 84 ’
FIFEAL. BEAHE
QO XEARTFHE SERAST EiEA
AT 25Q1 AR RE 1.33%, FILTH Ibp, R TTM £ &% 028%, TR 7
10bp, RRASKFFFE, KEF @, 25Q1 RKEEEZFRFMIZI 3pc £ 2ow
237%, EEKFAT A It % W
O &AFN S
TR IKARAT 2025-2027 F )38 FNAR LG K 1.27%/4.47%/6.30%, *F i BPS ggeggegegeggs
13.52/14.48/15.51 7. #>F B A74E44 2025 4 PB 0.78x, *+A B AR 10.15 T/, oo e
M Z 0] 16%, HEF “EN” PR, AR
& T M2 7 iR, N 3 o = ‘
O Am#F: xRefit, TRAREE I (EATFAT, AR
2024.05.02
2 (BAFo R B FAED
2024.04.03
3 KB A 5 R A8 D
2023.10.27
W 5dHE
(FFR) 2024A 2025E 2026E 2027E
ERSEEN 750,151 738,335 772,141 820,624
(+-) (%) 2.54% -1.58% 4.58% 6.28%
)3 A 335,577 339,830 355,839 378,244
(+-) (%) 0.88% 1.27% 4.71% 6.30%
R A (L) 12.65 13.52 14.48 15.51
P/B 0.72 0.67 0.63 0.58

Tk AAAE,

wind, #7 @ IEAFFR P
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@ Hﬁ ﬁ i.iE % HIXARAT(601939) 8] 3%

ZHESHANG SECURITIES

% 1: }?juiE’cﬁZOZS# ZEAR A SR ARE N

2501  IRpL KL F e E b

#|#@44 ROE (£4b) 11.6% 10.7% 10.4% -0.3pc -1.2pc 10.9% 9.6% 10.9% 9.0% 9.9% 0.9pc
ROA (%14) 0.89% 0.85% 0.80% -5bp -9bp 0.89% 0.77% 0.90% 0.78% 0.80% 2bp
# A& AR 150,454 505,077 141,716 -5.8% 150,454 130,195 126,529 97,899 141,716 44.8%

[l b3 ik -3.7% -4.1% -5.8% -1.7pc -2.1pc -3.7% -4.5% -4.5% -3.5% -5.8% -2.3pc
=g SR 86,817 335577 83,351 -4.0% 86,817 77,509 91,450 79,801 83351  4.4%
[ b3 ik -2.2% 0.9% -4.0% -4.9pc -1.8pc -2.2% -1.4% 3.8% 3.4% -4.0% -7.4pc
EPS (k41b) 0.35 131 0.33 -4.0% 0.35 0.31 0.37 0.32 0.33 4.4%
BVPS (k4%4b) 12.17 12.65 12.92 2.1% 6.1% 12.17 12.14 12.48 12.65 12.92 2.1%
BAFFL FafA 200,928 750,151 190,070 -5.4% 200,928 185,037 183,057 181,129 190,070 4.9%
[ b3 i -3.0% -2.5% -5.4% -2.9pc -2.4pc -3.0% -4.2% -2.7% -0.1% -5.4% -5.3pc
&R 149,731 589,882 141,923 -5.2% 149,731 146,328 144,758 149,065 141923 -4.8%
A EKE (MwHRTI, & 38,387,798 39,443,837 40,973,726 3.9% 6.7%| 38,387,798 39,350,457 39,957,250 40,079,843 40,973,726 2.2%
HEE (BHELEHOR) 157% 151% 1.41% -10bp -16bp n.a n.a n.a na na n.a
HEE (PR aR) 1.56% 1.50% 1.39% -11bp -17bp 1.56% 1.49% 1.45% 1.49% 139% -10bp
iﬁ b%"flblijé'—? (K 3.28% 3.15% 2.81% -33bp -47bp 3.28% 3.17% 3.11% 3.03% 2.81%  -21bp
&R ARAE (AR 1.92% 1.84% 1.59% -25bp -33bp 1.92% 1.88% 1.86% 1.72% 159%  -13bp

£l ﬁ] .@, BN 51,197 160,269 48,147 -6.0% 51,197 38,709 38,299 32,064 48,147 50.2%
F 4R AN 39,278 104,928 37,460 -4.6% 39,278 23,418 22,448 19,784 37,460 89.3%
H AR AN 11,919 55,341 10,687 -10.3% 11,919 15,291 15,851 12,280 10,687 -13.0%
L E5RERE 42,975 214,312 42,494 -1.1% 42,975 47,022 48,734 75,581 42,494 -43.8%
AN 21.39% 28.57% 22.36% -6.2pc 1.0pc 21.39% 25.41% 26.62% 41.73% 22.36% -19.4pc
T BAL R K 48,147 120,700 48,137 0.0% 48,147 39,490 21,903 11,160 48,137 331.3%
B HBALIR K 50,759 118,938 47,434 -6.5% 50,759 35,277 21,503 11,399 47,434 316.1%
15 A 0.83% 0.48% 0.72% 24bp -11bp 0.83% 0.56% 0.34% 0.18% 0.72% 54bp
g g 15,400 48,095 9,837 -36.1% 15,400 12,573 12,553 7,569 9,837 30.0%
A BALE 15.05% 12.51% 10.51% -2.0pc -4.5pc 15.05% 13.86% 12.00% 8.73% 10.51% 1.8pc

MK EFF 39,729,281 40,571,149 42,794,715 5.5% 7.7%| 39,729,281 40,294,387 40,923,042 40571,149 42,794,715 55%

A2 ERFEAB 39,059,596 39,886,503 42,060,948 5.5% 7.7%)| 39,059,596 39,641,317 40,273,183 39,886,503 42,060,948 5.5%

Ak K AR 24,977,728 25,793,717 26,968,313 4.6% 8.0%| 24,977,728 25,392,251 25,695,700 25,793,717 26,968,313 4.6%
PS4 na 16,816,407 na na na - 16,536,790 16,901,261 16,816,407 - -100.0%

AN AR na 8,977,310 n.a na na - 8,855,461 8,794,439 8,977,310 - -100.0%
BRI 1,801,980 1,449,966 1,702,004 17.4% -5.5% 1,801,980 1,718,877 1,641,210 1,449,966 1,702,004 17.4%
AR AL 9,885,427 10,683,963 11,307,122 5.8% 14.4% 9,885,427 9,924,199 10,383,134 10,683,963 11,307,122 5.8%
B A FAT 2,986,150 2,571,361 2,750,074 7.0% -7.9% 2,986,150 3,193,580 3,151,649 2,571,361 2,750,074 7.0%
& 36,466,753 37,227,184 39,383,387 5.8% 8.0%| 36,466,753 37,038911 37,579,717 37,227,184 39,383,387 5.8%
L S KX 35,105,746 35,623,445 38,006,463 6.7% 8.3%| 35,105,746 35,540,454 36,157,753 35,623,445 38,006,463 6.7%
B AR 28,949,033 28,238,572 29,981,970 6.2% 3.6%| 28,949,033 28,276,855 28,104,426 28,238,572 29,981,970 6.2%
£ b i 2 na 6,459,892 na na na na 6,457,055 na 6,459,892 na na
MAFE B na 5,853,434 n.al na na na 5,852,909 na 5,853,434 na na

A 7 B na 5,320,081 n.a na na na 5,723,257 na 5,320,081 na na

A E na 10,605,165 na na na na 10,243,634 na 10,605,165 na na

Bk i AR 3,440,193 4,055,684 4,274,548 5.4% 24.3% 3,440,193 3,953,641 4,587,717 4,055,684 4,274,548 5.4%
KATH A 1,581,644 2,386,595 2,861,050 19.9% 80.9% 1,581,644 2,207,124 2,315,066 2,386,595 2,861,050 19.9%
&) RATHE K 1,134,876 942,594 888,895 5.7%  -21.7% 1,134,876 1,102,834 1,150,544 942,594 888,895 -5.7%
B A # A 3,242,148 3,322,127 3,388,936 2.0% 4.5% 3,242,148 3,234,661 3,320,914 3,322,127 3,388,936 2.0%
BB A 250,011 250,011 250,011 0.0% 0.0% 250,011 250,011 250,011 250,011 250,011 0.0%
KERE RBRHE® 339,331 344,691 358,136 3.9% 5.5% 339,331 342,904 346,906 344,691 358,136 3.9%
TRE 1.36% 1.34% 1.33% -1bp -3bp 1.36% 1.35% 1.35% 1.34% 1.33% -1bp
RERHK na 487,337 na na na na 526,330 na 487,337 na na
EREx S n.a 1.89% na na n.a n.a 2.07% n.a 1.89% na n.a
U na 331,196 na na na na 323,745 na 331,196 na na
F S na 1.28% na na n.a na 1.27% na 1.28% na na
e N-5-% 36,764 113,280 17,985 -84.1% -51.1% 36,764 28,337 21,932 26,247 17,985 -31.5%
~RARE 0.62% 0.48% 0.28% -20bp -34bp 0.62% 0.45% 0.35% 0.41% 0.28%  -13bp
L EEE 22,689 93,845 4540 -95.2%  -80.0% 22,689 24,764 17,930 28,462 4540 -84.0%
AR R 27.90% 28.85% 527%| -23.6pc -22.6pc 27.90% 29.19% 20.91% 32.82% 5.27% -27.5pc
HHH0+15 & B n.a 74.4% n.a na na n.a 66.2% na 74.4% na na
REBLER 238.2% 233.6% 236.8% 3.2pc -1.4pc 238.2% 238.8% 237.0% 233.6% 236.8% 3.2pc
5 3.24% 3.12% 3.14% 2bp -9bp 3.24% 3.22% 3.20% 3.12% 3.14% 2bp

FANRL BE—LBFRARLE 14.11% 14.48% 13.98% -50bp -13bp 14.11% 14.01% 14.10% 14.48% 13.98%  -50bp
—BRAARE 15.04% 15.21% 14.67% -54bp -37bp 15.04% 14.92% 15.00% 15.21% 14.67%  -54bp
FARARE 19.34% 19.69% 19.15% -54bp -19bp 19.34% 19.25% 19.35% 19.69% 19.15%  -54bp

TR NG AL, HREAMTH. E 10 A 22A B4, 22Q4 2 FA LK FHAFTARMPATY, 224 ALK FHEFA 2201, 22Q2.
22Q3. 22Q4 F A BT A, A1 QoQ 45 22Q4 FRbk 22Q3 #8AFEALIE M.
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ZHESHANG SECURITIES

A BREATAE

HEKARAT(601939) 2 3] & 3F

T 7= Rk F)i8 &
(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
Bk RAT 2,571,361 2,744,789 2964372 3,201,522 #4H|ElN 589,882 578,066 610,269 657,134
) k% = 1,449.966 1,522,464 1,598,588 1,678,517 %F 4Ll 104,928 104,928 105,977 107,037
B EH 25,793,717 28,373,089 30,926,667 33,710,067 HAIE BN 55,341 55,341 55,894 56,453
BB & (802,894)  (814,320)  (818,423)  (819,015) F kA 750,151 738,335 772,141 820,624
RBA T 25,040,400 27,558,769 30,108,243 32,891,052 HtLA A Mt An (8,263) (8,468) (9,096) (9,842)
EAIER 10,683,963 11,322,348 11,897,987 12,490,672 4R %1% (214,312)  (210,936)  (220,594)  (234,446)
A 825459 1,426,392  1,539.477 1,661,546 & LIFFIAN 105 0 0 0
A 40,571,149 44,574,763 48,108,667 51,923,310 K&#THiE 505,077 496,682 519,184 551,609
B Ak 7 4998278 5,398,140 5,829,991 6,296,391 K FMAEIRK (120,700)  (105,625)  (109,705)  (116,346)
BB 28,238,572 30,497,658 32,937,470 35,572,468 #LATHIE 384,377 391,057 409,480 435263
AT B 5 2,386,595 3,036,169 3,286,447  3,557.356 FiiFHt (48,095) (48,931) (51,236) (54,462)
HoAe fi & 1,603,739 1,962,956 2,120,365 2,290,397 #J&F)iE 336,282 342,126 358,244 380,801
A At 37,227,185 40,894,923 44,174,274 47,716,612 J2BR/ 5 44]HE 335,577 339,830 355,839 378,244
) INE = 2
B RS A 3,343,965 3,679,839  3,934393 4,206,697 ijg’* o E R A 328,469 338,171 354,180 376,585
EX P N EX P i
(BFH ) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
BIE £ 83 *ERE
F)8 MG i 4% 2.00% 5.57% 768% RRRHAM 344,691 377,146 413,411 452,289
Fup st 935% 0.00% 1.00% 100% T BSTE 4 A R 0.48% 0.50% 0.50% 0.50%
FEABAN R 5.09% 0.00% 1.00% 1.00% RREHE 1.34% 1.33% 1.34% 1.34%
&R 4.09% 1.66% 4.53% 6250 HEBEE 233.60%  215.92% 197.97%  181.08%
V2 & & o ) A ) iE 3 - 3.12% 2.87% 2.65% 2.43%
% 0.88% 1.27% 4.71% 6.30%
B AR A A
ROAE 10.75% 10.10% 9.67% 9.60% Ak 91.34% 93.03% 93.90% 94.76%
ROAA 0.85% 0.80% 0.77% 0.76% &/ EFKF 63.58% 63.65% 64.29% 64.92%
R LR R ISR 98.36% 97.41% 96.56% 96.49%
RORWA 1.52% 1.42% 1.31% 1.29% ;ﬁi RPIFAER
ERES 3.15% 3.08% 3.07% 3.07% #BIEHF ()
A+ % 1.84% 1.89% 1.91% 1.91% EPS 1.31 1.31 1.35 1.44
HF £ 1.31% 1.19% 1.17% 1.17% BVPS 12.65 13.52 14.48 15.51
F8E 1.50% 1.38% 1.36% 1.36%  FFRRIEA) 0.40 0.39 0.41 0.43
PRAHN G 28.57% 28.57% 28.57% 28.57% fE{a$e4F
AR P/E 6.90 6.89 6.69 6.29
TR 19.69% 18.09% 17.76% 17.39% P/B 0.72 0.67 0.63 0.58
FANE G 15.21% 13.99% 13.86% 13.74% P/PPOP 4.48 471 4.56 430
Ao % 3 53.87% 58.70% 58.70% 58.70% MGk 4.45% 4.31% 4.51% 4.79%
PRE T AR 30.02% 30.02% 30.02% 30.02%
AR N B, ARSI,
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ZHESHANG SECURITIES

& 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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