% #4847 (601128.SH)

b or R, FAEMN

|g

2025 47 A 21 B, FHSATHEE 2025 FF 5 E ViEeig, BRARFIH I
AR H¥K, BESAERME T HEREK, RREBT, REB L RHER,

FEONS VR

0 kst HigR, RIBRIBILE, 25H1 23] £ILE LKA 60.62 /27T,
) b3g % 10.10%, 3% 45 25Q1 =14+ 0.1pct; 25H1 23] 52 I )a£4%F)7H 19.69
1270, FH¥EK 13.52%, 3ik4x 25Q1 ) t@= % 0.29pct. #FE KL R A,
25Q2 23] Bk, AEEF)IE R g ik o714 25Q1 £ 35+0.13pct. -0.64pct.
SEURR@IEE LT PIRE RIS B ELRASEHTFRELE,
{2 8) B WAER B ARAF L4009 T HiRIE K, EA@mME L.

0 AR FTR, AFKRAFEE, 25Q2 K, L X%4H 0.25 Fiet, F
th3g Kk 5.25%, ¥gikik 25Q1 R T 0.9pct, M & L& 5, 1230R At
FEERID, W= FREE, REFNRERMELA. ST EIAAR
stHAe4E, —7F & 25Q2 KA F ik 9.91%, kiR 25Q1 K= 0.9pct;
B —7 @G RRIEE “RTRAFE THE , RAOGUmMAC R LE LR,
K THMMEEKERET.

0 AR ERFLAATE. 2025Q2 K, 28 RREFE 0.76%, 4 25Q1 K#H-F,
BHIRAEAE R, K& B E % 489.53%, Rtk 25Q1 K T4 0.03pct, HAMRE
a8, WRAME 5%, BT S RERFRFARKT, ARREREEZ
RRIFAAME, THRETRRAERE DA TR,

Q HAED NE)BERHEIRS “ZRBN TR, K B W
it ZEARE, FERERELA, K RASHRBIME, &ERSE
%, BEEMAEMDA SR, R, DME RIKEFe R NEZF R EIRBT,
ANERF RN BB R, 5 RS, RAWRERARE
KRBT AL RGFBENE) BB B KRBT, KMEABEL L, R
i A E Roam B R eAT A E R =~ R /E ), XL G PRATERE
WAVBRA R RAE R BAZ—. 5 atm, &8 F Kot E B RAALFK, R
BT ARE. FEFER, STHEERIARRERRGYT KEAH, £
SN ZERR. YA RBRELEL N, REVHRY KIEL, REELE
32 ERADRE R, BET, 28] AR R ) B ARK BN A 2
B3, fH GRARET RA.

0 RFedtT: @F TATRTH; ENRRN)ERETH; FRESME.

W 5848 54 1E

SHFE 2023 2024 2025E 2026E 2027E
Z A EPN(F T ) 9870 10909 11763 12481 13350

Bl pbig K 12.1% 10.5% 7.8% 6.1% 7.0%
Ak A)iE(E 7 ) 4053 4869 5206 5665 6080

Bl HE K 20.5% 20.1% 6.9% 8.8% 7.3%
A F)E(E 7 ) 3282 3813 4222 4648 5069

Bl gk 19.6% 16.2% 10.7% 10.1% 9.1%
B E (L) 1.20 1.26 1.40 1.54 1.68
PE 6.1 5.8 5.2 4.7 4.4
PB 0.8 0.8 0.7 0.6 0.6

Ttk R N8 HAE. BHIEHR

EARIRS | A8 BiRRS
202507 A 22 A

BAIRES (a%)
BB RIRAT
B A#E{E: NA
LATM: 7.32 T
E e iE
B (FHI) 3316
e FRER(E ) 3316
EFE (H12n) 243
BT (+H12n) 243
BRAFF (MRQ) 8.9
ROE (TTM) 13.3
RS 91.9%
T ERA SR ARAT AN A PR )
E B ARFFILA 9.01%
e &
% 1m 6m 12m
w3t R I -2 14 8
st &I -9 7 27
(%) S RARAT PHE300
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B 1 BANFIEEHEIR (i 4
B 2: JAEAFVER FEIEIE e 4
B 3: BRMAEFEFFEHEIZIR oo 5
B 4: )24 FNELEEHFI FEIEIR s 5
B 5: REREE (%) oo 6
B 6: FRETEEE (%) oottt 6
B 7: ROE (AIAFAL, %) cooeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeseesesse e 7
A A FBARAT 2025Q1 LLHEIR (B T T0I%) oo 3
BEe TEETRME (BT TL) oo 8
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CMS @ 125iE%

2] BT

A 1. w AT 2025Q1 LRI (B 5 AI%)

RitFlkigig 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Fl b &4k FIEL
ESI2 N 11.3% -1.9% 0.1%
)34 A)iE 6.1% -0.29%
Z kA 17.5% -8.0% 1.2%
X dopt £ 4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 B s AL R AL
ERI2 SN 9.9% 10.0% 10.2% -1.9% 0.1%
)3 AR 16.3% 13.8% 13.17% 6.1% -0.6%
& e A 17.3% 15.0% 12.99% -4.3% 2.8%
XERE 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 B4 FEAL
ES S e 0.00 0.00
REEEE 500.51 -49.28 -0.03
A 3.86 -0.39 -0.02
7= R 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 B b &AL IR EAL
S v 10.4% 9.6% 9.2% -6.3% 2.6%
B 9.7% 8.3% 6.1% -0.9%
& AR 10.2% 9.3% -6.9% 2.7%
HHER 15.6% -6.8% 0.9%
LR & 0 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 IR 2 Rl %3
BR~ 2,627 3,839 12,236 -10,198 9,609
G 3,691 1,828 6,953 -1,863
& R 2,472 11,895 9,565 9,423
BB 1,848 1,732 -20,766 2,488
% &k 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 b AL IRILEAL
RERIEH 65.1% 64.2% -2.4% -1.5%
Vex IS iy 0.7% -2.3%
TR wind. BEHIEA
PFRIE AR G E 2 3
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B 1. BRI

25.00%

20.00% 19.34% 18.86% 18.61%

.07%

15.00% 13.28%

12.36% 12.55% 9 ? ?
b 12.05% 12.01% 12.03% o0

10.53% 40.04% 10.10%
10.00%

5.00%

0.00%

PR RR: wind. #BEIEA

A 2: a3 AEF E

30.00%

25.23% 25.39%
25.00% 23.38%

21.34% 60% 20.82% 21.10%

19.60% 19.80% 19.58%

20.00% 18.17%

16.20%

13.81% 13.52%
15.00%

10.00%
5.00%

0.00%
Na

N

(@) e N
& 52 0
Q W O Q
LU LG v

FALRIR: wind, FBRIEA
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A 3. BLBNLFEHRE LR

30.00%
26.77%

25.00%

34%

20.00% 18.40% 18.15%

15.00% 13.28%

12.01% 12.05%

9.91% 10.04% 10.17%
10.00%

5.00%

0.00%
2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

FHR: wind., RBEFIEA

B 4: JaE5AHEFEHF LR

35.00% 33.22%

30.00% 29.20%
. ()

25.00%
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20.00%

15.00% 13.81% 13 179,
10.00%

5.00%

0.00%
2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

FA R IR wind. FBHIEA
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B 5 XRRAKE (%)
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0.78

0.77 0.77
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PR RR: wind. #BEIEA

BH6: REBEE (%)
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540.00 531gp 532.73 o083
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FARIR: wind, BEIER
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A 7: ROE (AmA#$4k, %)

16.00
14.96 14.89
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FHR: wind., RBEFIEA
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: METREA (FHA)

2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
AL (4F) REE 8
P/E 6.1 5.8 5.2 4.7 4.4 A BN 8,501 9,142 9,307 9,769 10,470
P/B 0.79 0.77 0.70 0.62 0.55 F BN 15,069 16,294 15,953 16,709 17,809
P/PPOP 3.25 3.23 2.92 2.74 2.55 8 E ok 6,568 7,152 6,645 6,940 7,339
BB I8 AT EEY 1 EON 32 83 217 249 269
EPS 1.20 1.26 1.40 1.54 1.68 A iabdE SN 1,337 1,684 2,239 2,463 2,611
BVPS 8.99 9.26 1043 1176 1321  FikidkA 9,870 10,909 11,763 12,481 13,350
PPOPPS 2.25 2.26 2.51 2.67 287 EBlhE# 5,817 6,040 6,558 6,816 7,270
DPS 0.25 0.25 0.28 0.30 0.33 Bl B An 53 65 65 67 71
JE 8 FATH 20.88% 19.77% 19.77% 19.77% 19.77% V4B 3,639 3,994 4,117 4,343 4,606
38l & %S 3.42% 3.42% 3.78% 4.16% 4.54%  EiA)iE 4,053 4,869 5,206 5,665 6,080
BBk LR ST PN -6 24 24 24 24
ﬁ“i ¥k 15.00% 8.28% 5.50% 8.00% 10.00% K& w44 6,172 6,826 7,558 8,046 8,650
HIEik 16.09% 15.92% 9.80% 9.50% 9.00% K FMAAM %L 2,125 1,981 2,376 2,405 2,593
i&%?@ﬁ 15.88%  9.48% 8.60% 8.29%  8.53%  AiEEH 4,047 4,845 5,182 5,642 6,056
8 AR 15.30% 11.26% 9.08% 8.56%  8.62%  Fii3Hi 540 772 700 733 727
TR BIE % 581% 5.63% 5.33% 5.25% 5.18% %4 3,507 4,073 4,482 4,908 5,330
EECER S &R0 483% 4.61% 4.17% 4.03% 3.96% aE4 A4 3,282 3,813 4,222 4,648 5,069
+%ﬁkﬁﬂ$ 2.28% 2.20% 1.93% 1.85% 1.80% ﬁfﬁﬁﬁ
P38 AT e 2.32% 211% 1.92% 1.84% 1.79% %L 222,439 240,862 254,110 274,438 301,882
% 8 % (NIM)- wﬁﬁ 2.72%  2.60% 2.43% 2.35% 2.33% *“&ﬁﬁ% 8,995 9,297 9,336 9,853 10,583
%A £ (NIS)-) AL 251%  2.50% 2.25% 2.19% 2.17% R4 214,227 232,489 244,773 264,585 291,300
HBF R R -82.84% 158.54% 160.00% 15.00% 8.00% # K X% = 87,430 94,399 107,615 117,300 124,339
XS N N3 13.87% 16.20% 20.88% 21.73% 21.57% A R4T 19,346 23,631 25,910 28,371 30,925
ARAMNA 36.87% 36.62% 35.00% 34.80% 34.50% Rl F = 5,903 7,980 10,774 11,312 11,086
WA TR HR® 0.88%  0.95% 0.96% 0.91% 0.90% fAu# 22,112 19,372 36,203 39,399 42,892
5 FRATAFALE 13.33% 15.93% 13.50% 13.00% 12.00% 4 &%= 335,118 366,873 398,408 431,422 468,231
DX i bt KAt 334,456 366,582 406,770 442,687 481,933
EEIPN:ON 11.7% 75%  1.8% 5.0% 72% A 254,453 294,965 323,872 354,639 386,557
HF R -82.8% 158.5% 160.0%  15.0% 8.0% B RATHE 8,176 8,305 8,265 8,265 8,265
SR N ] 324% 259% 33.0% 10.0% 6.0% Rl itk 22,818 20,119 22,131 23,017 24,167
ST ON 121%  10.5%  7.8% 6.1% 7.0%  KATIRHA 12,357 7,938 7,145 6,430 7,202
Bk 3k 6.8% 3.8%  8.6% 3.9% 6.7% &A% 297,805 331,328 361,413 392,351 426,191
AR A IE 151%  10.6% 10.7% 6.5% 7.5%  fifkait 307,325 335913 372,590 404,486 439,372
F)98 B 5 203% 19.7%  6.9% 8.9% 74%  BRERBZAT 27,131 30,669 34,179 38,202 42,561
%A 19.8% 16.1%  10.0% 9.5% 8.6% B HF 253,294 265,162 279,746 302,126 332,338
V2 £ % ) iE 19.6% 16.2% 10.7%  10.1% 9.1% FEKE
B AN 15 R A F 1.02% 0.85% 0.96% 0.91% 0.90%
ROAA 113% 1.16% 1.16% 1.16% 1.15% T RAvHE 0.75% 0.77% 0.76% 0.75% 0.75%
ROAE 13.69% 14.15% 14.22% 13.90% 13.47%  RRE&AmE 0.92% 1.43% 1.00% 0.80% 0.75%
RORWA 1.47% 157% 1.65% 1.69% 1.68% HK&EBELZ%E 538% 501% 485% 476% 467%
FARA R 4.04% 3.86% 3.67% 3.59% 3.51%
TARIASF 13.86% 14.19% 15.10% 15.64% 15.86% #3hit
—BF AR 10.48% 11.24% 11.96% 12.40% 12.58% &4k 87.42% 81.66%  78.46% 77.39% 78.10%
EANEY € ) 10.42% 11.18% 11.91% 12.36% 12.55%  $e&/4 %= 66.51% 65.70%  62.47% 61.99% 62.64%
R o A AR % 2% 75.73% 72.33% 68.77% 68.25% 68.96%  #ZHEEKFIEKE 26.14% 25.75%  26.46% 26.50% 25.80%
ATAT & 1233 11.95 1190 1159 1132 RLFZIEHR~ 1.76% 2.18% 2.65% 2.56% 2.30%

¥4 kR IFind, BHIEA
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AHTIFARGE

R FTAI RIS G —ALIES AR, FESbd 9, AIREFUT. SRARRBRT HATRAAMRRTALE. KA B 691E
T aEERT L. NERE, ARECHET2EARE F o) ARIER SVLE AR M AR X,

WA

B B TORF BRI IE BN R, A TFRELH B 6-12 4N A RAE) BEM (AT LIEH) ARRTF 4% e
TR T IHERINTL., P, ARTHPIE 300 F83h ok, AbTyled 3o 1ok, 28 T 94T
500 #5240 Ao, BRAF AT

2P

FRAVIET . TRENS) BTk 1@ AR AR FE 5% 20% A b
¥ TRENE) PRAN K b AR AR 45 4K 5-20%Z 14]
Tk TR E) RN K B hE E AR AR HA T 5% 1)
BWAF: FREAE) RN R ILEG T A 4840 5% A b

AT

W ATREREOR, FIATLIESAAR AR
Pk AT REAE, FUAT LIS SORM A AR
i AT ARG AERS, FUMT L AR 4055 T Ak 44

EZ2FY

AL BRHIEFBRDA RG] QAT RAR RN ) %dl. Ana] BA ¢ BEE LT 6 IE AT E#) L5744
ARAE LT EEHIFOME &, 2R a) 3 27 &0 A o T TARAEATIRIE . AIRE P 2t AT AL T S4B
W, RRHRIRT FHAERBENEXTE ., REFHAZATILBEEE, H MRS RIS E R, £
AT T, AR T 4913 8 R K& 19 B JLH A RITAEAT A IR, R SALNHLZ 54 SR 8 FrAE9),
AN E) BB AL AR B A BT 5| R AGAEAT LA R AR S AEAT T AE

A 8] KIRHUA T G2 H5 A 35 PTIR B 490 8] T AT A9IE AR, BLAN 8] XA BAM T A R b X BE A BAT R S ,
LT o X e ) ARG IR TARAT LSRG, B P o B H S B AN ) 7T e %) vm ARG B AL 04 1) 3508
%,

AIRARAA A8 BTA . A3 RGP BA. REZANE) TR BT, EAAM AN A TAFAEATH XBIR
BAl FIURREER, T, A& R G M 16 50 LR A TR ARA.
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