IEFARARAE | ona] BRI
2025407 A 24 R

FRAIT (002142.52) BARS ()

FRANRIE I, K2R ERT @R R
LATRM: 27.24 7
2025 % 7 A 17 B, FTHRAATHE 2025 £ 5 LRI, TRBSTEUA
R ERRK LA, RRRBEERT, RE G, £BEIHR ‘%ﬁﬁﬁgﬂ
R T Ty G
Q FIRARATE WA I % ¥ RIIRL AT, 2025 F L F 505 ZIE LA %ﬁﬁHﬂﬁz 179.9
ik 7.9%, IR 2.3pct, VaES AN 8.2%, FR—F ARG 2.5pct, gigﬁifjﬁ%ﬂ 1;2-2
Wit = F & £ A POLE , T R IREARFE A AR ROTRA  Rog (TTM) o
. K= RtkE 93.0%
0 ARHEEFRTR, 2025 FEXERK. ARALBESANA 187%.  EERA  TRFLEKEAARN
12.7%, 4 3% —%E FH1.9pct. 6pct. FkATA S ETE,  SRARFILY 18.74%

—EEARIGRRE, HE 20%EE, CERGZIGRATHEIR;A, 27T BAE I
—FEVBHEAFTUTR, AR THREANL—L. .

QO RERERIE, UGS ARG, 2025 F LFEK, A RRE o o0 o S
0.76%, IFH—FEHF, SSRHFRAEE; KEREE 374.16%, K jazrzm 0 3 11
—Z F @RIt 3.62pct, 2022 FiER VARG R FIIRLEFA, EIKEIGFH (%) PR30
AR T RAATHA R R — SR, AREANNERELERE,

0 BRI TREAT R TEBBIRGBAT, KIARBEREZE “KBATHR 20
W, PRATEORT” 495, RHMERE B EIR, 3R R G FATL, I
R NGFEFRE GWAERIF T 24 alpha. #£H4F, B FLX GDP & T g9
AT, AR HRAT TR, A HIETRERER A, 28] 69 AT -20JuI/24 Nov/24  Mar/25  Juli25

HARSL, LR AT F R BT BT, fgifiBE

245ty BAKMAERTABTMARRLEZAT FRAMAZ, & o

HARTARREIATLATS], AR BLIG Y, AR FRH LSRR GES

F7 2 2 , n jf > , Axﬂéy\li E o <A 42 , /\, éZ%kk él~ I h A 1‘«"_J?/}ié&/ﬁ'(002142)_%%71:%‘%}”?,
&,é 025 ”ﬂ'iﬂij} EWEFE i?xﬁi;}ﬁﬂ' 2 V;] £ ﬁU’JZ‘ 4 alpha = Fhm22 %) 2025-04-29

TRRAT

AEa, kil 2 E@ARLSAATLAT ], EAE KT, 2. (F HARST (002142) —HMLE |
0 AT BHFRIRATN; £7% 8RS, AEER—— TR X
, Fob & T 8922 2025-04-10
M A SRSt A 3. (T HARAT (002142 ) — bkl o,
StERE 2023 2024 2025E 2026E 2027 g hany 2025-02-06
L BN (F 5 ) 61585 66631 70680 75473 81361
[ b3 ¥k 6.4% 8.2% 6.1% 6.8% 7.8% lfbﬁ $1090524100006
# 3 F38(F 7 ) 28028 31548 32204 34636 36930 wangxianshuang@cmschina.com.
R 10.4% 12.6% 2.4% 7.3% 66%  cn
)28 % 43 (F 7 73 25535 27127 29375 31530 33641z A
R He g & 10.7% 6.2% 8.3% 7.3% 6.7% . )
AR A () 3.75 3.95 4.29 462 4.94 qiaodan3@cmschina.com.cn
PE 73 6.9 6.3 59 55
PB 1.0 0.9 0.8 07 06
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oa) Bt iRE

A A THRABAT 2025 FFFELGHRR (FFTI%)

RitFl iz 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Flib &40 R T4
ERIX O 7.1% 7.4% 0.8% 2.3%
JERE2EE b 7.0% 6.2% 5.8% 2.8% 2.5%
B EER IR 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Bl L R &AL
EPITION 8.6% 8.1% 1.7% 4.6%
ER = E N 5.8% 6.3% 5.1%
TERE 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Bl L R &AL
TR E 0.00 0.00
hEEBEEE 404.80 -46.39 3.62
A 3.08 -0.35 0.03
T itk 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 B AL IR AL
S v 14.9% 2.3% -3.2%
R 19.6% -1.9% 1.7%
& it 16.4% 15.0% 15.2% -1.9% -3.5%
BB 18.7% 17.6% 17.2% -6.0% -7.2%
L & 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 Rk % 3 Bl % 3
EH* 145,538 57,566 74,297 -196,506 71,241
G 47,218 33,044 -131,062 14,174
& A 136,920 64,458 204,480 72,462
BB 22,413 21,358 452,449 -128,603
%M &k 2024Q1 2024H1 2024Q1~3 2024A 2025Q1 2025H1 R R &AL
) T 47.5% 1.8% -0.1%
B & R 65.5% 65.5% -1.1% -4.7%
TR IR wind. BRIEA; E: WHIGRAH O RIREEEMA
PFRIE AR G E 2 3
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A 1. B BAFR R
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FAHR: wind., RBEFIEA

A 2: a3 AEF E
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PR RR: wind. #BEIEA

A 4. REEHFE LIk
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B 6: TN RLEE IR LI

BLYPNLFEBF LR
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FALRIR: wind, FBRIEA
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A 7: JFESAEEFEHE R
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FHR: wind., RBEFIEA
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PR RR: wind. #BEIEA
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A 11: Ao F4L ROE (%)
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B METRmA

2023A 2024A 2025E 2026E  2027E 2023A 2024A 2025E 2026E 2027E
AR (4F) LRCE S

P/E 7.3 6.9 6.3 5.9 55  &AEKRN 40,907 47,993 51,552 56,395 61,916
P/B 1.02 0.86 0.80 0.72 0.65 F BN 90,766 102,585 106,409 115,513 124,745
P/PPOP 4.88 4.29 3.99 3.71 3.41 8 & 49,859 54,592 54,856 59,118 62,829
B RIAF FF G ON 5,767 4,655 4,725 4,819 4,901
EPS 3.75 3.95 4.29 4.62 494  HiiedE BN 14,911 13,983 14,402 14,258 14,544
BVPS 26.71 3155 3423  38.00 42.02 Tkl 61,585 66,631 70,680 75,473 81,361
PPOPPS 5.58 6.35 6.82 7.34 7.98 B E 33,557 35,083 38,386 40,838 44,430
DPS 0.60 0.90 0.98 1.05 1.12 Bl B An 592 663 707 755 814
B8 FATH 15.99% 22.77% 22.77% 22.77% 22.77% 4B AR 24,012 23,670 24,597 25,887 27,500
3R &ES 2.20% 3.30% 3.59% 3.86% 4.13%  EkA|iE 28,028 31,548 32,294 34,636 36,930
BBk ERIZO ST ON -130 -262 -262 -262 -262
REER 19.76% 17.83% 15.00% 12.00% 11.00% %k & #7414 36,838 41,965 45,043 48,498 52,714
P & £ 21.23% 17.69% 14.80% 13.00% 11.50% H=BIAHR% 8,940 10,679 13,011 14,125 16,046
A BK TRk 14.80% 15.07% 13.91% 10.83%  9.44%  #|i8 &% 27,898 31,286 32,032 34,374 36,668
& AT 15.99% 15.22% 12.92% 11.12%  9.89%  Fii3#t 2,289 4,065 2,563 2,750 2,933
FHRHIE % 513%  4.84% 4.58% 4.40% 4.30% & #)09 25,609 27,221 29,469 31,624 33,735
FHA LK FNBE 3.60% 3.54% 3.21% 3.10% 3.04% a#4&F)iE 25,535 27,127 29,375 31,530 33,641
P AT EF 2.01% 1.94% 1.75% 1.70% 1.65% K= Hitkk

T3 8 AT B R 2.18% 2.06% 1.82% 1.75% 1.69% 5 &% 1,252,718 1,476,063 1,697,472 1,901,169 2,110,298
% 8 £ (NIM)-2] J45 1.62% 1.66% 1.56% 1.52% 1.51% R H BN B 43,794 43,868 44,540 46,667 50,981
%) £ (NIS)-0] SL44 1.42% 1.48% 1.39% 1.35% 1.36% R&HK4H 1,213,753 1,437,254 1,652,933 1,854,503 2,059,316
FF G TN R -22.76% -19.28% 1.50% 2.00% 1.70% #&FEH > 1,234,916 1,374,239 1,539,148 1,693,062 1,828,507
HAE SN B 33.58% 27.97% 27.06% 25.28% 23.90%  AKHEAT 129,131 147,305 171,706 194,028 216,341
PRAN 38.99% 35.52% 34.80% 34.30% 33.80% F]idkF P 76,082 101,144 121,373 123,800 126,276
WA T BT HRH 0.96%  0.94% 0.82% 0.79% 0.80%  fiu#k = 408,567 422,963 491,912 546,162 600,066
%I BT ALE 8.20% 12.99% 8.00% 8.00% 8.00% A &% 2,692,847 3,098,751 3,529,699 3,912,060 4,281,423
b g 53 ik R At 2,711,662 3,125,232 3,513,659 3,901,158 4,286,188
RPN SN 9.0% 17.3%  7.4% 9.4% 9.8% K% 1,588,536 1,869,624 2,146,328 2,425,351 2,704,266
RS 31 9N -22.8% -19.3% 1.5% 2.0% 1.7% @ RATHER 109,189 54,640 37,345 37,345 37,345
LSO 15.7% -6.2% 3.0% -1.0% 2.0% Rk 387,877 473,020 501,401 521,457 537,101
LRI ON 6.4% 82%  6.1% 6.8% 7.8%  KATHH 371,083 433,397 511,408 567,663 624,430
Bk ik 3.3% 45%  9.4% 6.4% 8.8% & itk 2,456,685 2,830,681 3,196,483 3,551,817 3,903,142
RAHT ) IE 32% 13.9%  7.3% 7.7% 8.7%  fitEs-it 2,509,452 2,890,972 3,261,717 3,624,303 3,982,798
F8 & 5 10.4%  121%  2.4% 7.3% 6.7% JREMH AT 202,210 234,260 251,942 276,856 303,390
% F)98 10.7% 6.3%  8.3% 7.3% 6.7%  IBAEF 1,811,196 2,089,099 2,402,464 2,690,760 2,986,743
)2 £ 4 A E 10.7% 6.2%  8.3% 7.3% 6.7% KEKE

B A 15 B A E 0.78% 0.78% 0.82% 0.79% 0.80%
ROAA 1.01% 093% 0.89% 0.85% 0.82% RRAG*k%E 0.76% 0.76% 0.76% 0.76% 0.76%
ROAE 15.08% 13.59% 13.06% 12.79% 12.35% RR&ARE 0.96% 1.27% 0.95% 0.80% 0.70%
RORWA 1.52% 1.40% 1.31% 1.24% 1.19% H%&BE% 461% 389% 345% 322% 317%
FARR LR 3.50% 2.97% 2.62% 2.45% 2.42%
TARRSE 15.01% 15.32% 14.73% 14.48% 14.29% A

—BF AR 11.01% 11.03% 10.56% 10.35% 10.22% 7%tk 78.86% 78.95%  79.09% 78.39% 78.04%
s — BRI RE 9.64%  9.84% 9.53% 9.43%  9.38% /RS 46.20% 47.23%  48.31% 48.73% 49.23%
R An A % 4% 66.79% 66.85% 68.37% 68.97% 69.68% HHEERKEILK~ 45.54% 43.97%  43.80% 43.40% 42.66%
ALAT B 13.41 13.34  13.95 14.09 1413 RLFEIEZEK~ 2.81% 3.24% 3.45% 3.17% 2.95%
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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

T T BRI TR B R A AT R BAR G, AR TRELA B G 6-12 A o8] B (AT R4840) A8t F) 20 2 4
TR TIHEINTAL., P, ABTIHAPIE 300 455k ok Ab Tl ladssch Kok 28 T AT
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

A7 IPER

Herr: AT AR@ELT, FTAIAT L IR A A R 540
Pk AT RK@ALE, FUHAAT L 38 RO LA R R 4
W AT AREmEEES, TRAIAT LR A8 T AER AL

EZ2FY

AL QB IELA DA RS (VAT R “Ana)” ) B, ANa) LA b EiENAFT R AL T 58 L K4,
AARE B T AR BRAF04E 8, (BN 8] 3t iX sbAZ B, 04 S A 4 o 0 B RARARATARAIE, AIRE P @40 57 B F &A1
&, TNEMBIXTHRFEMTEREAETRIE. REFOAZFZTISUELY, FFRMRITPTRIEAE R B0, &
AT LT, ARE ¥ 0912 8 R AT £ L 49 B FH M RS IEAT A I R, ik SN IR S AR 4 FTAES),
N E) B o R ORI AR B A AT 5| KA AEAT B4R A AR K AR AT AT

RN 8] R BEAM T i A FA AR AR E) 490 3) PR AATA9IE Sk, LAV 8] SR BB T AL R b S48 S AT R S
T HE A X S 8] AR F AR KARAT L SRS, B P M B # B3| AN 5] 7T 484 1 % v RIS B UL 64 F) 5
.

RARE AT RN E) BT A . AN E) IR G PR ARA . REARNE) T B @IFT, AELTHAM Fa A RAF AR XBIRR
AH). FIRARIER, TN, A3 BFRGRAT 8 R LR ETEARA].
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