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ILIRAT 2025 FEhR SR

&ﬁ%aé—'\ . .
O IHRRATLERHBN, LERLTH, FEREAEL. FHIPL: EACGEH)
W &7 4
25H1 ST HARAT B, FE A AIA R b A1+7.8%. +8.0%, 3GiRIFIL 25Q1 5% HATIF: RRE
3t Lepe. -0.1pe; 25Q2 AT HARATR RLE IR TH 2bp £ 0.84%, K&HEE 3*5%;5143;3:781230520100001
0 ijﬁ;;‘;i;pc £ 331%. liangfengjie@stocke.com.cn
LHARAT 25HI B AHIIANE R M RH KAMEECE K, FOTHTM. Oimhsm 0T HLR
47 25H1 BHEiREE 25Q1 A, T BMFHTHMAELIERIRGE, FEALESIC %mm;%ﬂ;: $1230523060006
AN EH . 2SHI L 4RAT A 3E BRI L T 20%, Htgd 25Q1 d % xuanni@stocke.com.cn
13pc; )84 F FIE K 19%, 3k 25Q1 X% 3pc. @ITH4RAT 25H1 4]
Bk R ARALE . WINE BT RBATATFA R A R R 0a T, b ToRie  BA%E
WE I K Brh, ITHARATHZAR AR ke T, Hb 2 2455 FIion4ksr AN ¥11.15
Aa KA R R =AML E, Takfa F A3, BB LA & FF 238 K., B WE(E F ) 204,617.27
RA2EF, THBATEK. FERRAZRERFINMEEK, TEFELY  smAGEIR) 18,351.32
RHEH, HELFEKITT T RIFAM; RAARTERFA.
QO &EKXRLTAT BREAHE
M 25Q2 ITHARAT & Z IR T4 18bp £ 1.62%, # 7 W A F FATMaE KT A1k AT e
AZ, D25Q2 ITHARATHF A F IR TFAT 26bp £ 3.49%, L HHAFE At
AT H AN EFATR A, 25H] FHAMANE F 554 24H2 T 17bp. 31bp.
@25Q2 iT HARAT AR RAFE IR T AT 9bp £ 1.83%, M4 & 8 4KF| AR ALk fi
Hletk, faAeRldk fi R AR FIEL: FIEA Y, 25HI fak. KATHA. Bl
i AL 4 24H2 T 24bp. 20bp. 20bp. # & G52 1@ A A 2 b 2 A 1T gg2ssgg8s8ss
fie, /G4 8 2MtaR 2IE. G a i dddaddad
QO FEREXRE N
O EREIEARATAE, 25Q2 R R E, KiEF, @HEH A Rk-2bp. -9bp. *ﬂ**j‘f; -
[1bp £ 0.84%. 1.24%. 110%. OF RAR®E, WI2SHI FRERTIMAK g;;;igﬁig’»zsfo“;go“g
F424A TH 37bp £ 1.34%. O BRERA, HAREERFETRENH 3 (wamsmmy 20250124
BEMTFH 9bp. 1bp £ 0.88%. 0.87%. @25Q2 K&EFEEZFIFILTHE 12pc £
331%, IRAAAFBAKT T~ B A AR .
Q ZA|HLHEME

T R 4RAT 2025-2027 SF)aEA4F)E R LG K 8.40%/7.79%/6.83%, *F R BPS
14.36/15.74/17.21 /LM, IMAFE 2025-2027 4 PB 4644 0.78/0.71/0.65 42, B 4%
W 1416 FT/BE, 3R 25 4 PB0.99 42, IUNZIE] 27%, 4H “FEN” PA.
REe7: ZNEHFKiE, FRXBRE, 2TLRREHHY.

W&

(B ) 2024A 2025E 2026E 2027E
DI IN 80,815 85,862 90,613 95,072
(+-) (%) 8.78% 6.25% 5.53% 4.92%
)24 4] 31,843 34,518 37,205 39,746
(+-) (%) 10.76% 8.40% 7.79% 6.83%
BRAT (L) 12.73 14.36 15.74 17.21
P/B 0.88 0.78 0.71 0.65

FARB: wind, N8 NLE, HTIELFRIT.
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ZHESHANG SECURITIES

F1: ST IRARAT 2025 P ARk AT

0 5Q 25H1 K E Rl 24Q2
## 4547 ROE (4F1b) 16.42% 16.50% 15.64% -0.9pc -0.8pc 14.3% 13.0% 4.8% 12.7% 13.1% 0.3pc
ROA (4-1b) 1.08% 0.96% 0.96% Obp -12bp 1.04% 1.00% 0.37% 0.93% 0.90% -3bp
P AW A 31.755 17.378 34.260 7.9% 15.646 17.138 10.752 17.378 16881  -2.9%
[t b ig 5.1% 7.9% 7.9% 0.0pe 2.8pe 1.2% 11.0% 10.1% 7.9% 7.9%  0.0pc
V34 )9 18.731 9.780 20.238 8.0% 9.689 9.504 3.608 9.780 10.458 6.9%
) b3 i 10.1% 8.2% 8.0% -0.1pc -2.0pc 10.1% 10.1% 16.5% 8.2% 7.9%  -0.2pc
EPS ( K4F4t) 0.98 0.53 1.03 5.6% 0.53 0.52 0.20 0.53 0.57 6.9%
BVPS (& 44t) 12.15 13.10 13.59 3.7% 11.9% 12.15 12.67 12.73 13.10 13.59 3.7%
HEeds4r AEAHETIM 12,288 9.169 18,925 54.0% 20.870 21,008 23.079 27,692 29,716 7.3%
L A TIMR 2 ROE 8.24% 7.87% 8.22% 9.43% 9.72%  0.3pc
R4y A % AHTIM 8,885 8,147 16358 84.1% 15.162 14,478 17,077 22,892 24,550 7.2%
T4tk A % AIATIM* B ROE 6.0% 5.4% 6.1% 7.8% 8.0% 0.2pe
BEAE (FFE) 2.90% na 2.63% na 2.90% 2.73% 2.63%
ARAE-FRAER (F5K) 1.56% na 1.53% na 1.56% 1.29% 1.53%
AFAE-AERRER (FFE) 1.08% na 1.45% na 1.08% 1.02% 1.45%
LN £ T IN 41,625 22304 44,864 7.8% 20,626 20.678 18,512 22304 22,560 1.1%
F He b ik 7.2% 6.2% 7.8% 1.6pc 0.6pc 2.9% 4.3% 18.5% 6.2% 9.4%  3.2pc
EUE 2 2T ON 27,656 16,592 32,939 19.1% 14,050 14,037 14,263 16,592 16347  -1.5%
ALF T (M MAREY, E1) 3,134,403 3,694,444 3,870,686 4.8% 23.5% 3,191,019 3282467 3.408.639 3,694.444 4,046,929 9.5%
FLE (BHEHDEZ) 1.90% na 1.78% na -12bp na na na na na na
BEE (MR OR) 1.76% 1.80% 1.70% -9bp -6bp 1.76% 1.71% 1.67% 1.80% 1.62%  -18bp
ALF AL (MIMRORE) 4.20% 3.75% 3.61% -13bp -59bp 4.11% 3.94% 3.82% 3.75% 349%  -26bp
A& R BT AARE (WK aR) 237% 1.93% 1.88% -5bp -49bp 2.27% 2.17% 2.12% 1.93% 1.83% -9bp
EEIER T N 13.969 5,712 11,925 -14.6% 6.576 6,641 4,249 5,712 6213 8.8%
F ol 3,030 1.650 3,186 5.1% 1675 762 625 1.650 1,536 -6.9%
E SR X NN 10,939 4,062 8,739 -20.1% 4.901 5.879 3,623 4,062 4,677 15.1%
I® Y. &304 9.337 4,629 9,966 6.7% 4,710 3,229 7.417 4,629 5336 15.3%
AN 22.43% 20.76% 2221% 1.5pc -0.2pc 2283%  15.62%  40.07%  20.76%  23.65%  2.9pc
P AL K 7,299 5,921 10.816 48.2% 2,682 4,725 6.352 5,921 4895 -17.3%
BRI RS 8,600 6,656 20,657 140.2% 2,232 5,568 6,489 6,656 3885  -41.6%
15 M AR A 0.87% 1.22% 1.04% -19bp 16bp! 0.45% 1.07% 1.24% 1.22% 0.66%  -56bp
A A3 AL M 5.044 1.365 2,384 -52.7% 2.866 2,527 390 1.365 1.019  -25.4%
A HALE 20.63% 11.91% 10.17% -1.7pe  -10.5pc 22.11%  20.36% 8.86%  11.91% 8.50%  -3.4pc
A K BT 3,770,834 4,459,621 4,788,480 7.4% 27.0% 3,770,834 3,856,856 3,952,042 4,459,621 4,788,480 7.4%
ALFTEH 3,223,031 3913511 4,180,348 6.8% 29.7% 3,223,031 3341902 3475377 3913511 4,180,348 6.8%
FHE 2,053,535  2262,048  2430,010 7.4% 18.3% 2,053,535 2,093,970 2,095203 2,262,048 2,430,010 7.4%
IR Y 1,418,958 1,570,118 1,734,483 10.5% 222% 1,418,958 1,446,580 1420399 1,570,118 1734483  10.5%
NASEH 634,577 691,930 695,527 0.5% 9.6% 634577 647389 674804 691930 695527 0.5%
B Ak = 154,573 250,321 237,709 -5.0% 53.8% 154,573 176914 199976 250321 237709  -5.0%
AR 1,386,958 1.755.160 1.883.299 7.3% 35.8% 1.386.958 1440426 1526470 1.755.160 1.883.299 73%
B RAT 172,984 176.208 196.059 11.3% 13.3% 172984 154363 142275 176208  196.059  11.3%
& fifr 3478.600 4138737  4.448212 7.5% 27.9% 3478600 3.544.775 3.638383 4138737 4448212 7.5%
A8 B A 3335776  3.989.127  4.286.410 7.5% 28.5% 3335776 3409451 3492156 3.989.127 4.286.410 7.5%
A 2091450 2416425  2.543.769 5.3% 21.6% 2091450 2076075 2115851 2416425 2.543.769 5.3%
4k 7E M 486.739 na 635.057 na 30.5% 486.739 na 481.043 na 635.057 na
AAES 96.679 n.a 109.044 n.a 12.8% 96.679 na 101.045 n.a 109.044 n.a
43k 662,237 na 784.643 na 18.5% 662.237 na 680.723 na 784.643 na
AAZEH 706,201 na 839.390 na 18.9% 706.201 na 721.893 na 839.390 na
1) 4k 9 1 564,329 655.627 786,997 20.0% 39.5% 564,329  577.504 594951 655627 786997  20.0%
EATHH 468,992 757,812 785,303 3.6% 67.4% 468992 583,012 643,080  757.812 785,303 3.6%
OEIERCEN 211,004 159.263 170,341 7.0% -19.3% 211,004 172,861 138274 159263 170,341 7.0%
B A7 5 A% 3 282,857 310,467 329,455 6.1% 16.5% 282,857 302455 303,590 310,467 329,455 6.1%
BRA 18,351 18.351 18.351| 0.0% 18.351 18,351 18,351 18,351 18,351 0.0%
FTERE RRFK 18,285 19,414 20,318 4.7% 11.1% 18,285 18,663 18,685 19.414 20,318 4.7%
ES €2 0.89% 0.86% 0.84% 2bp -5bp 0.89% 0.89% 0.89% 0.86% 0.84% -2bp
KRSk 28,692 30.066 30.210 0.5% 5.3% 28,692 30,362 29,360 30,066 30,210 0.5%
kg 1.40% 1.33% 1.24% -9bp -15bp 1.40% 1.45% 1.40% 1.33% 1.24% -9bp
i 5 3k 22,982 25,109 26,641 6.1% 15.9% 22,982 na 23,552 25,109 26,641 6.1%
foRE S 1.12% 1.11% 1.10% -1bp -2bp 1.12% na 1.12% 1.11% 1.10% -1bp
FRARBMTTM 12,705 7,063 11,553 9.1% 23,374 24,920 27,119 25,466 25,967 2.0%
RAERETIM 1.34% 1.35% 1.10% -24bp 1.34% 1.39% 1.43% 1.34% 1.26% -7bp
AR R ARBITIM 17.233 7.769 12.404 -28.0% 29,587 32,088 32315 29.435 27486  -6.6%
AERREARETIM 1.82% 1.48% 1.18% -64bp 1.69% 1.79% 1.71% 1.55% 134%  -2lbp
A AR TTM 14,114 7.890 13.009 -7.8% 26.643 28.699 27,576 27.594 0.1%
A RETIM 1.49% 1.51% 1.24% -25bp 1.53% 1.52% 1.45% 1.34%  -10bp
A A 55 B 10,862 6,333 9,919 56.6% -8.7% 10,862 6,245 7,770 6.333 9919  56.6%
A4k 5 132.12% 135.58% 106.18%  -29.4pc  -25.9pc 250.32%  136.61%  166.53%  135.58%  204.38%  68.8pc
i 190+ & 67.0% na 77.4% n.a 10.4pc 67.0% n.a 71.4% n.a 77.4% na
BERELFE 357% 344% 331% -12pc -26.2pc 357.2%  351.0%  350.1%  343.5%  331.0% -12.5pc
b % 914 3.18% 2.95% 2.77% -18bp -41bp 3.18% 3.13% 3.12% 2.95% 2.77%  -18bp
F AL RWA 2,535,631 2944928 3,010,545 2.2% 18.7% 2535631 2,561,931 2,617.818 2944928 3.010,545 22%
BN —BRERIRE 8.99% 8.36% 8.49% 13bp -50bp 8.99% 9.27% 9.12% 8.36% 8.49% 13bp
—BFRERE 11.39% 10.77% 11.17% 40bp -22bp 11.39% 12.03% 11.82% 10.77% 11.17% 40bp
FARAIERE 13.35% 11.95% 12.36% 41bp -99bp 1335%  13.19%  12.99%  1195%  12.36% 41bp
si SLAH 5,619.00 5619 9.554
DPS 30.62% 77.69 0.31 0.52

FoRHRR: wind, A8 A%, WHIEAMTA. & 10 vA2SHI A, 25Q2 54 &% 7448 A AT, 25H1 £ 857 3444 25Q1.
25Q2 FHA BT HMA. “IREAL SR 25H1 IRk 25Q1 (948 AR TALH L, “FlHL L7485 25HI1 FlEb 24H1 694847 KA L, A1 QoQ 45 25Q2 Ktk
25Q1 FRAFRALT AL,

http://www.stocke.com.cn 2/4 T 4ol Ak £ XX 04 5 AR S



) Wi

ZHESHANG SECURITIES

ARHF: BEATANL

L RARAT(600919) 3] & 3F

= AT H)iE &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
AR FAT 142,275 342,768 397,611 453,276 FF) &M 55,957 62,286 68,679 75,426
) Ak 199,976 223,974 250,850 280,953 #F 4 N 4,417 4,770 5,009 5,259
WHER 2,095203 2,451,387 2,794,581 3,129,931 HAtdE N 20,442 18,806 16,926 14,387
B BAL A (64.,851) (66,988) (67,574) (67,051) Z A 80,815 85,862 90,613 95,072
R 2,038,661 2,384,399 2,727,008 3,062,880 HLA Ao (947) (1,006) (1,097) (1,194)
IEAREF 1,526,470 1535287 1,686,958 1,862,358 L&A EILF (19,983) (21,232) (20,388) (21,391)
BN 44,659 119,761 135,137 151,074 7 dkshgon (38) 0 0 0
ey 3,952,042 4,606,188 5,197,564  5810,541 RA&RTHE 59,645 63,584 69,084 72,441
Bl Ak 5 1R 733,225 806,547 887,202 975,922 K F AR A (18,377) (19,323) (21,377) (21,476)
H AR 2,115,851 2,539,021  2,945265 3,357,602 FLETHIIE 41,268 44,261 47,706 50,965
JLAT A 643,080 803,850 868,158 937,610 FTiFHL (7,962) (8,539) (9,204) (9,832)
A R AE 146,228 102,035 115,589 129,618 #L& #)iE 33,306 35,722 38,503 41,132
R fkAt 3,638,383 4251453 4,816,214 5,400,752 V2 BEENE] HH)HE 31,843 34,518 37,205 39,746
BAERBAH 313,658 354,735 381,350 409,789 l};fj’g’“\é] TRREA 30,311 32,986 35,673 38,214
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
F B ARG R 6.3% 11.3% 10.3% 9.8%  TRHKAM 18,685 21,886 23,157 26,309
F4 AN 3.29% 8.0% 5.0% 50%  RRSHEAME 1.43% 1.00% 0.90% 0.90%
ES N TN £ ] 14.8% -5.2% -7.0% -104%  RRAHE 0.89% 0.89% 0.83% 0.84%
WA RN % 7.6% 6.6% 8.7% 49% HEBERE 350% 306% 292% 255%
[ 0
s iz&’ A B A 10.8% 8.4% 7.8% 6.8% >12% 273% 242% 214
B A6 A At
ROAE 13.7% 13.3% 12.9% 12.6% WA 99.02% 96.55% 94.88% 93.22%
ROAA 0.9% 0.8% 0.8% 0.7% R G R 53.02% 53.22% 53.77% 53.87%
frm R A ALK = ik 3% 120 |20, 1o é;;; ER-R S VES 87.99% 88.07% 88.25% 88.30%
LR 4.0% 3.5% 3.4% 32% HHBAsHE ()
AT 8% 2.3% 1.9% 1.7% 1.7%  EPS 1.65 1.80 1.94 2.08
FA £ 1.8% 1.6% 1.6% 16%  BVPS 12.73 1436 15.74 17.21
At 1.7% 1.7% 1.6% 1.6% R PEA) 0.52 0.56 0.61 0.65
ARAN 24.7% 24.7% 22.5% 22.5% fE{E384FE
FRRI P/E 6.75 6.20 5.74 5.35
TARARE 13.0% 13.2% 12.6% 12.0%  P/B 0.88 0.78 0.71 0.65
LA W 11.8% 12.0% 11.4% 11.0%  P/PPOP 3.43 3.22 2.96 282
FURe A AL F % 66.2% 63.7% 63.7% 63.7%  REKEE 4.67% 5.06% 5.45% 5.83%
PG T ATE 30.0% 30.0% 30.0% 30.0%
IR wind, A8 AL, HEIEAFRAT.
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ZHESHANG SECURITIES

P& X S W L

DARE BB 6 AR R, AEAARRT TP IR 300 455069 Kk ME A AR, R XA
1.3 A ABRTTF PR 300 454K L + 20 % A L

23 F . AT TFIPIR 300 458K I+ 10% ~ +20%;

3.9 M AT F PR 300 454K I - 10% ~ + 10 % X 18] 5K 3h;

4.0% F : ABATTFPIE 300 454K I - 10% A .

A7 AR

IREH B %6Aﬂm,ﬁkﬁﬁﬁﬁ%fﬁymﬁﬁ%%&%%ﬁﬁ,iXﬁT:

LA 4 AT A8 HARA TP IR 300 484508 + 10%04 1

2.9 M AT AR HARRT TP IR 300 455K I - 10% ~ + 10%0A L

3F K ATARIBEARAT TP IR 300 F8EEI - 10%0A T,
&m&ﬁﬁﬁ@,XMmﬁﬁmM%mHXE%ﬁ%ﬁ%&ﬁﬁﬁﬁe&m%m%%ﬁﬁﬁﬁw%,ﬁ%ﬁﬁ%mﬁ%
Z.

B B FHFEARE L HIEAGRTIRETFAANEREL, oS HFCLE MR T2 H BN R L. &5H
T AZASAR FE X PR BRI B 454,

AP A AN R T

AARAE AR E AR A PR E) (D AEF BHER A3 I E AR T E 0 504, KFFTIiESR S 4 239833000)

FME. ARE T 0915 EERIR T RAVAA T 56 ST FA, 237 B IEA LA FR 8] R K IRAUA (VA T Rtk An
3)7) APIX AT BAG LM A B RN TAEEATIRE, A RRIEFT 046915 B AEBUR KL A TR £, KNE) &
H AR B 8912 O A IR TR B AT 3760 L 5.

AIRE RN G B PAEAF Z A . Ao 3] R B R AME RRE ML A RANE) 9 EREF .

AR R BRAREAE A 49 b L B 90 S An i, EAEFTHEILT, A% 4915 8 RATR IR 49 & I3 M RIHEFT A9 4%
TR, BFH L ARE T 6912 EAE LT IPE, SRR T4 AMRTE M. MHERAFLER. 2
PRI R AL AR PTG — /5 R, AN E) BU/RE K FEAA T 3 RARIAEAT R4 T /E

KON 8 RS AR A B I e AT B AR IE R R A AT mﬂ%@%\%wéﬁu+&%@a&%$ﬁﬁ%

BIEX R —E G T 537 A/ R H AL . AN 8) B H b & LB 4R PT A 3l AT AT 0 L. A8 693 =
FINE) . BB TR AT L 530 17T AR A 5 AR F 49 F LR R — 4Tk R

AIRA AR I VA RG] FTAT, KRB ANE) BB @I, ETHMRAAATIFAETH XL 4. A, B ARS 4
RSN S, BEMATIR. HEAREREH LN, B HZHRRERRAFLA B, FRTAEHARIRE G,
REBBERRAILEZRFIEK. FHELARREG, S HRIEAD LG EAE T, AN R G 6 Hi8 7R AT ARA).

W E AT R PT

LB SRR 720 TR AR 1 525 B
R Hh: R T AMEAMIIAA S TS KA E E 42
HIAE: T RERY| TAAE X e ek s 33 &

iR R R AL 200127

LB RS (8621) 80108518

BB (8621) 80106010

AR IEAFER P https://www.stocke.com.cn
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