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ERFRBE | FFIRET
2025 4 08 /1 08

= #4547 (601128.SH)

ZFMBALERELTRAR, QARRARESEImK

B4 FRARATIE 2025 F AR, 2025 F EFFLIEIK 61 12T, R
H K 10.10%, V384408 20 12, R 3gk 13.51%. 2025Q2 A R
BE, REBEZEH5AH 0.76%. 489.5%, #% FEERYERFEF. st
IE HARATIEE 2025 £ BANE By £, HRRLINALA 0.15 T,
& 2025 SFF 57 )ad 4 A E e A 25.27%.

1. HER: RERREEDEmK

25H1 & Wl a4 RS R ) 4 10.10%. 13.51%, 2%14% 25Q1
312429t 0.1pc. T4 0.3pc, sk 4E# &30, + 24F:5 FHEDE KRk,
H AR GG i xt BIE K R IE @ TR, EARRA:

1) H) &AM Fligk 0.83%, %k 25Q1 ¥k T4 0.1pc, 25H1 44
%4 2.58%, % 24A T 13bp (HF 25Q1. 25Q2 » 5| ¥kt T4 10bp.
TH3bp), EFFAfsm R ENE—F K,

A. FEs%: 25H1 A &K 7. REMKBENFH 4.42%. 5.33%, 554
24A T4 35bp. T 30bp. LR, MARSESH THE 23bp. F
% 21bp £ 4.21%. 6.59%, ZIHEGMAREE TR, (KILH5 69 235
F =GR, A RRERRBEN R —FER, PSRBT AET
M 47bp £ 2.78%, 7r3MKAE EF F A E,

B. fifitsh: 25H1 i+ & 6 fir. A#ARAESF A 1.98%. 1.96%, 4714k
24A T4 25bp. T4 24bp, Lk 2. AAFZKS# T 23bp. F
% 25bp £ 1.27%. 2.27%, #A#HaAH 2024 SF kB IE TH L,
SR EAY, HIFE L A RAE T 30bp £ 2.21%, 7rixt A fF A
ETS R — TR

2) HAbdE BN FlILIE K 44.6%, 4% 25Q1 3k T 4pc, H 4%
Wi (& edE BN 93.8% ), FlrIgK 30.9%, %% 25Q1 3kt
10pc, EZHHAREF (ACIKF ) AT #k.

2. REFRE: MRERBREBH KD

1) 25Q2 AR R %4 0.76%, 3 EEERZFF. #EHKFH &, 25Q2 K
XEE (1.57%). @HF (1.62% ) 5 H14 LF K4 8bp. 425+ 20bp.
Rk ANE /) 7 @7, 25Q2 Rk & B Z 5 R4 5 4 489.53%.3.74%,
REFERAHFT.

A. DIRERRR 0.56%, K EFRKTH 9bp, bR B GHA R
b 0.51050, e it kst kA, TR THELRREE (0.81%). #4
Fo R L RRFE (0.90% ) %5 F4 7bp. T 23bp.

B. NMAREFEE 1.02%, R LBBEEA AT BIHKAHE

I 1210t, EBHFAAZETRRERREE (1.13%) 325+ 18bp.

2) 25H1 REARE (@40 42) A 1.37%, 42 24A R AKEF, 2L+
AZAN 5 B A 16 127L( 24H1 4 131270, = €4l Bk 3.4 107 24H1
A 2.81¢L). 25H1 AR A 1.26%, Fl iR 4bp.
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1. € #4847 (601128.5H): # =R BRI, &
AR EIRAY  2025-04-26

2. (F#ARAT (601128.SH): IRAGATARBCEHALE,
W EEABRAY  2025-04-13

3. (F#4RAT (601128.5H): kesrsfasiig ¥k, #/*
JREARAEY  2025-03-28
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3. KEGth: ZHHEALERERTHRAS

1) F=: 25Q2 K% = 84 4012 127U, WG 2515 107U, 45 A B
% 9.2%. 3% 5.2%, %% 25Q1 424+ 2.6pc. T 0.9pc, 25Q2 4 @kik
KAARKE KB 2483k . 25H1 R4 106 12T, HFoLFH. AA
RS A3 57 10T, 3 1412, ERETTHREZ R A LML,
PEARE L, MALZEHRTHK,

RIFWRE KA, LFFHABATETBIR . ZHE N FH LAAME R
SR 3G 3012 78ALA, TAHAAARAT R HA R Y 21070, seobh, &
ARAT Uk B o KAZ A £ BRI, 15 RARALH R Bk EF R
242329+ 0.3pc £ 30.8%.

2) fifk: 25Q2 RAZEH 3108 1274, FHIEK 9.9%, %k 25Q1 #4
0.9pc. 25Q2 RZ A bk 71.9%, %% L& KR T4 0.4pc, mifsa T8
HARAT M ARG 2 M), Z BN L G2 B TS A2, 4 b5
A TFH 3.0pc £ 34.7%.

BBV FRBATEA W K B, ARERE, KERERMF
etk ME ARG, KRRV PHY 5, it 2025-2027 F )24
A5 A 43/48/53 1250, FlHig ¥ 12.23%/11.70%/10.17%. 4
ETNIT S

B4R ZNEFHTAT; HRAFFARY; KSR LA L.

RS 2023A 2024A 2025E 2026E 2027E
TAMAN (FFH) 9,870 10,909 11,742 12,581 13,409
BRI R 12.05% 10.53% 7.63% 7.15% 6.58%
WEAANE (FH L) 6,172 6,826 7,372 7,899 8,419
WAATAENE ik 15.07% 10.59% 8.00% 7.14% 6.58%
VaHR%AlE (BB T) 3,282 3,813 4,280 4,780 5,266
JERER SR NEE S 19.60% 16.20% 12.23% 11.70% 10.17%
BAks (L) 1.20 1.26 1.29 1.44 1.59
IR (L) 9.64 9.93 10.24 11.50 12.88
Rl E 12.81% 13.19% 13.09% 13.00% 12.80%
BRI EF 1.05% 1.09% 1.11% 1.14% 1.15%
P AR e 7= W 7 1.38% 1.47% 1.54% 1.57% 1.59%
RS 6.57 6.22 5.74 5.14 4.67
g 0.82 0.79 0.72 0.64 0.58
S 3.18% 3.18% 3.44% 3.84% 4.24%

HAERM: Wind, EZEERFZA Z: R 2025 F 8 /1 7 HE#H

P.2 517 28 ] i RIR K T 7 5



@ = 2% ik 75 2025 4 08 £ 08 A

GUOSHENG SECURITIES

T TR K Fo 2 B 5 bE R

M5FA (CRBFHAFEZELEATEA)

HREIEAE (/) 2023A  2024A  2025E  2026E  2027E | & 2023A 2024A 2025E 2026E 2027E
EPS 1.20 1.26 1.29 1.44 1.59 A& 8,501 9,142 9,658 10,269 10,990
BVPS 9.64 9.93 10.24 11.50 1288 HF LM 32 83 58 44 37
B PR A) 0.25 0.25 0.26 0.28 0.31  HpmdE gl 1,337 1,684 2,025 2,268 2,382
P/E 6.57 6.22 5.74 5.14 467 g 9,870 10,909 11,742 12,581 13,409
P/B 0.82 0.79 0.72 0.64 0.58  #e AN An 53 65 60 66 72
A g3k 2023A  2024A  2025E  2026E  2027E L 5 AEEF 3,639 3,994 4,286 4,592 4,894
2 IES I IN 11.69%  7.54% 5.64%  6.33% 7.02%  FAsPAIRON -6 -24 -24 24 -24
HF RN -82.84% 158.54% -30.00% -25.00% -15.00% 3% &#7 48 6,172 6,826 7,372 7,899 8,419
ERISION 12.05%  10.53% 7.63% 7.15% 6.58% W FRAAMA 2,125 1,981 1,934 1,825 1,727
A& ATA)HE 15.07%  10.59%  8.00% 7.14% 6.58%  FLET A 4,047 4,845 5,438 6,074 6,691
)3 B4 A i 19.60%  16.20% 12.23%  11.70%  10.17%  Fii3#t 540 772 866 967 1,066
AZASH (RE) 2023A  2024A  2025E  2026E  2027E  #LE F|iD 3,507 4,073 4,572 5,107 5,626
A E 273%  261%  251%  2.45% 2.41% A& A F)E 3,282 3,813 4,280 4,780 5,266
L8 4.82%  4.64%  4.43%  4.35% @ 4.25% K7 fidEE 2023A 2024A 2025E 2026E 2027E
i+ax 2.36%  227%  2.14%  2.12% 2.05%  AAKFAT 19,346 23,631 23,702 27,144 30,959
PRAVIN L 36.87% 36.62%  36.50% 36.50%  36.50% [F] b E 5,903 7,980 8,778 9,656 10,622
ROAA 1.05% 1.09% 1.11% 1.14% 1.15%  RHEH 222,439 240,862 260,613 281,462 303,979
ROAE 12.81%  13.19%  13.09%  13.00%  12.80% ArHsfAf% 8,995 9,297 9,104 9,275 9,569
rERE 2023A  2024A  2025E  2026E  2027E  BFHOEH 214,227 232,489 252,509 273,268 295,576
TR HAH 1,672 1,858 1,990 2,139 2,281  GEAERK 87,638 94,792 108,190 118,555 128,112
TR R 0.85% 1.37% 1.12% 0.76% 0.68%  HALH - 7,343 7,689 8,424 9,183 9,968
TRE AR 0.75%  0.77%  0.76% 0.76% 0.75% % EAH 334,456 366,582 401,603 437,805 475,237
BEBER 537.88% 500.51% 457.48% 433.58% 419.53% [k i1k 22,818 20,119 21,125 23,238 25,562
AT 4.04%  3.86%  3.49% 3.30% 3.15% A AR 254,453 294,965 338,593 387,769 442,264
F AR 2023A  2024A  2025E  2026E  2027E it A 12,357 7,938 9,526  -30,483  -54,870
FAARE 13.86%  14.19%  14.34%  14.47% 14.66%  fi #o-it 307,325 335913 366,907 398,948 431,795
—BRARIRE 10.48%  11.24%  11.65%  12.00% 12.39% B &K At 27,131 30,669 34,696 38,857 43,442
S — B AR E 10.42% 11.18%  11.59%  11.95% 12.34%  FifE B IR AR B A 334,456 366,582 401,603 437,805 475,237

HHAER: Wind, HEERFEFF 2 HH% 2025 F 8 F 7 HEHH
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BE1: FREFFHE (12T, KiFRL)

BE2: FRRF1EFIEE (12T, EFER)

2 ((Rit)
Va4 AR (Bit)
TR bIgik (A& 4h)

m— AN (EFE)
JaEAAR ($FE)
TAMNF ik (H4h)
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TARI: Wind. 253 RHHR, [ B2 ATTE T

BES: H2EFHE

AR : Wind, 2N IR, B EIERBFZ I

B £6: pEm s FRAEKGA (167T)
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R R TRARE ()

35 r 1 1.6%
30 f r= 1 1.4%
s | 1 1.2%
i 1 1.0%
20 | | oo
1 0.6%
10 1 1 0.4%
S r 1 0.2%
0 0.0%
™
ST S S S

AR : Wind, 2\ B8, B 272X P57 Ff

AR : Wind, 253 B9R, B B R B FF
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Sedr A

H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE R EAS G RARILIN, A 3] TAdRE P 69 A B R RAE B AR ATARIR . AR AT 48 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS

Rt
AAREFZ LI EISE I RANEA b BIEF LRI T 4HE ST B PAL TAEIAR & 8 & b EAEAE ), AIRE PR
A IEFTILE A B R B T BAVH AR IR A LAT A NAT &, - AT E Z 7 4B RV, RANVTAFRI Y
ETRS AR AL L NEAFRATREARE T 4R TRRNSIER LS EIRF

I RAHA
BTG BATA RE | B
WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
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S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
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