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ZHESHANG SECURITIES

——E RAUT 2025 F i 1T
BRI

a
a

TRARAT 25H1 BAIF B G, FRIEFBFHRE.

E &2

25H1 & RARATE M. VAEAF)E R I 51+7.0%. +5.4%, 38k IR 25Q1 25142
#+ 1.7pc. 0.1pc; 25Q2 RERAAT R REIRIL T I 4bp £ 1.17%, 25Q2 RE R4R
THRE B ERIRE T 1pe £ 248%.

B A\ ¥k =

25H1 T RARATE I, 1284 FE R I B147.0%. +5.4%, 3k IR 25Q1 554
# 1.7pc. O.lpc. AIRZHE & kA, TEFHTHEY KRRk, JFLPRAKE.
(1) MAE: 25HI REFKFRIIZK 22%, %8 25Q1 Ré) 193%H Bk, &
ARG A AC P AR ATk, WE. AC P ARAIHE 25H1 KR o538
¥ 20%. 50%, @ 25Q1 H 313K 16%. 24%. (2) 3E&: 25HI R ELMIE &R b
WK 0.6%, M 25Q1 513 69.9%, FIWTZ 25Q2 it A=, &inE KT
MARSF R, IEHAETKES L, 25H1 R ER4RAT FVOCI FUALIR L T I
13.2%. BRBARk, A THAEREY K, CEEAFHE, FHERBTLFE
FIM kA B gk S RIFIRIE.

R RAEE

25Q2 ERHATHLE (REHmMPMAR 0 Z, TR KRk 25Q1 FH 29p £
1.23%, E-ZF A 25Q1 B4l =@ £ kg — kA SN F A, £ Q2 HBFHK,
25Q1 $- % 8. £ 311k 24Q4 Kt@= T 37bp £ 1.52%.

WIHER R, ERBATARIAH TR, ZEAAARENE: ORAFA
B, 25Q2 FARMAIRIL T 11bp £ 2.21%, EMAESEY KR, FIA H
ARG TAT, QEMAE, 25Q2 RERBATEAFIAL 25Q1 K 8.0%,
HRBAF N 4.2pc, FHEREHRI, BREF EAMEE.

FREFHKE

25H1 RZRABATRREFEIRL 25Q1 KT 4bp £ 1.17%, K. @HFIk
24A R T 59bp. 16bp £ 2.05%. 1.58%, H 4547 HFMRE. LARIEHEE,
25H1 FRABAT R B+XIEA R E 0.20%, HAARZ] 2020 FA R RAKIL, K 24AF
M 25bp, FIRLRE A RIE ) G IR E

WEHE, FRBATRE B Z R IR HA 1pc £248%, RIedhtbae A RFFFalE.,
$ 2 FRAL

FRARAT 25H1 RAZ S — R F AR ZE 8.80%, IRHL T4 32bp. [l Hb T4 136bp,
AR IR, TAN AR E b, ERABATE AT AR 130124, #
BAME, HodbBRTANL 25H1 Rz — AP A FLE 203bp £ 10.83%. #E 2025
8 A 238, MRMIEDZEEALMN 26.3%.

B AR 5 4EA

it & RARAT 20252027 )3 E AT R eI K 5.7%/6.3%/8.7%, 3t A BPS
17.44/18.57/19.80 /.. 4+ B 47t 11.85 /K, *F &L B 474&1H 2025 5 PB 0.68x,
WM Z R 19%, $HFHF “EN” A,

R 7 ENEFKRE, RRRBRE.

PEAFFRARE | A 8) EOF | A AT 1

R4 B . 2025408 A 23 B

EFRE: EANGF)

S RRE
PkES 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

OHMTIF: REEF
PAIER T S1230522080005
15014264583
chenjianyu@stocke.com.cn

AR
AN ¥9.95
BTIE(H 7 L) 34,572.12
BB 7 IR 3,474.58
REASE
FRARAT FiEdRH
70%
55%
39%
24%
9%
-6%
BT TS

1 (ZZT4®@mEEF) 2025.04.27
2 (FRFRBEFY 2025.03.23
3 ORIAF EARAT, R T B4R
&y 2024.11.14
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Q Hﬁ ﬁ i.iE % FREEAT(601963) 5] &3F

ZHESHANG SECURITIES

ERiE S

(87 L) 2024A 2025E 2026E 2027E
ERITI N 13,679 14,683 15,529 16,963
(+/-) (%) 3.54% 7.34% 5.77% 9.23%
JaEF4 A 5,117 5,407 5,747 6,245
(+-) (%) 3.80% 5.67% 6.29% 8.67%
FFIF T (L) 15.56 17.44 18.57 19.80
P/B 0.64 0.57 0.54 0.50

Tk kR AE A%, wind, HFEIESR T
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Q Hﬁ ﬁ i.iE % FREEAT(601963) 5] &3F

ZHESHANG SECURITIES

Fo 1 BRARAT 2025 £ 4R AL G T

25H1 Rk EAL B ER 24Q2 24Q3 24Q4 25Q1
#) 98 4% #% ROE (44L) 11.77% 11.84% 11.52% -0.3pc -0.3pc 10.0% 9.4% 2.4% 10.6% 9.8%  -0.8pc
ROA (44L) 0.82% 0.77% 0.74% -3bp -8bp 0.75% 0.69% 0.33% 0.73% 0.65% -7bp
B &AM AHE 5325 2,720 5,700 7.0% 2,712 2,586 1,674 2,720 2,980 9.5%
) kb 3 1k 2.6% 4.1% 7.0% 2.9pc 4.4pc -4.1% 12.5% -9.0% 4.1% 9.9%  5.8pc
iz # % £ 3 3,026 1,624 3,190 5.4% 1,484 1,402 689 1,624 1,565  -3.6%
) kb 3 1% 4.1% 53% 5.4% 0.1pc 1.3pc 42% 2.8% 4.5% 53% 55%  O.lpc
EPS (K4 1L) 0.87 0.47 0.92 5.4% 0.43 0.40 0.20 0.47 045  -3.6%
BVPS (K 41L) 15.07 15.74 16.90 7.4% 12.2% 15.07 1537 15.56 15.74 16.90 7.4%
# & AR A EAHATIM 3,386 na 4,454 31.5% 4,745 5,907 6,975 na
JL 92 413 TIMat &2 ROE 8.45% 9.94% 11.35% na
A Hr A ALETIM 2,627 na 3,972 51.2% 3,598 4,739 6,084 na
4t L 92 A1 TIM A &2 ROE 6.4% 8.0% 9.9% na
AR E (CEFE) 1.91% na 2.03% na 1.91% 1.81% 2.03%
AR AT R AR CGEFE) 121% na 1.31% na 121% 0.96% 1.31%
ARHAE-AFETRAER (FFE) 1.32% na 1.93% na 1.32% 1.36% 1.93%
KN B AN 7,158 3,581 7,659 7.0% 3,757 3,476 3,045 3,581 4,078 13.9%
5] PL 3 ik 2.6% 53% 7.0% 1.7pc 4.4pc 0.4% 6.2% 2.7% 53% 8.5%  3.2pc
)& AN 5224 3,144 5,863 12.2% 2,769 2,691 2,261 3,144 2,719 -13.5%
AEFE GAwBREN, &1 751,530 827,955 857,488 3.6% 14.1% 762,680 776,891 784,762 827,955 887,020 7.1%
FEE (BHEHOZ) 1.42% na 1.39% na -3bp. na na na na na na
B E&EE (MK o) 1.39% 1.52% 1.37% -15bp -2bp 1.45% 1.39% 1.15% 1.52% 123%  -29bp
A LT Ak EE (WK oR) 3.83% 3.79% 3.58% -20bp -25bp 3.85% 3.79% 3.53% 3.79% 3.40%  -39bp
AR RAE (MR D7) 2.60% 2.32% 2.26% -5bp -34bp 2.56% 2.54% 2.47% 2.32% 221%  -1lbp
EIF PR 3PN 1,934 437 1,797 -7.1% 988 785 784 437 1,360  210.9%
EX 323 9N 511 220 365 -28.6% 287 261 116 220 145 -33.8%
U ST IN 1,423 218 1,432 0.6% 700 525 668 218 1214 457.6%
THEREELE 1,725 817 1,839 6.6% 978 832 1,329 817 1,022 252%
AN 24.10% 22.80% 24.01% 1.2pc -0.1pc 26.02%  23.92%  43.65%  22.80% 2507%  2.3pc
= RmAER & 1,625 789 1915 17.9% 885 1,069 498 789 1,126 42.8%
B HBALIR K 1,899 882 1,599 -15.8% 1,196 1,249 423 882 716 -18.8%
15 1 A 0.94% 0.78% 0.68% -9bp -26bp 1.16% 1.18% 0.39% 0.78% 0.59%  -19bp
AR R 490 225 391 -20.3% 236 22 360 225 166 -26.0%
AL F 13.25% 11.63% 10.33% -1.3pc -2.9pc 12.94% 147%  30.64%  11.63% 897%  -2.7pc
g ERF 805,968 931,699 983,365 5.5% 22.0% 805,968 824,144 856,642 931,699 983,365 5.5%
ENS J ¥ ] 774,758 865,409 908,632 5.0% 17.3% 774,758 779,023 790,501 865,409 908,632 5.0%
B E 417,016 471,247 498,645 5.8% 19.6% 417,016 430,492 438295 471247 498,645 5.8%
PR 321,499 371,782 399,047 7.3% 24.1% 321,499 333,907 340,678 371,782 399,047 73%
ANASEY 95,517 99,465 99,598 0.1% 4.3% 95,517 96,585 97,618 99,465 99,598 0.1%
B Ak 92,523 38,109 42,800 123%  -53.7% 92,523 61,675 34,468 38,109 42,800  12.3%
Y Tey 257,867 385,863 404,698 4.9% 56.9% 257,867 294,046 347,908 385,863 404,698 4.9%
BHARAT 36,325 34,704 33,676 -3.0% -7.3% 36,325 36217 34,510 34,704 33,676 -3.0%
LYK g 744,141 867,235 917,873 5.8% 23.3% 744,141 761,169 792,878 867235 917,873 5.8%
e R AR 726,188 846,422 893,584 5.6% 23.1% 726,188 742,916 771,950 846,422 893,584 5.6%
T A 439,771 509,848 529,026 3.8% 20.3% 439,771 451,731 460970 509,848 529,026 3.8%
Ak iE 55,980 na 63,287 na 13.1% 55,980 na 53,879 na 63,287 na
AAEM] 19,971 na 24,437 na 22.4% 19,971 na 23,678 na 24,437 na
4k % 137,992 na 150,227 na 8.9% 137,992 na 132,128 na 150,227 na
A 211,898 na na -100.0% 211,898 na 225880 na 265,256 na
Bl ke 7 A% 68,725 77,099 86,458 12.1% 25.8% 68,725 62,939 64,955 77,099 86,458  12.1%
RAT e % 155,789 188,712 198,064 5.0% 27.1% 155,789 171,717 191,560 188,712 198,064 5.0%
) AT H 3K 61,904 70,763 80,035 13.1% 29.3% 61,904 56,529 54,465 70,763 80,035  13.1%
A H A 59,352 61,688 65,716 6.5% 10.7% 59,352 60407 61,071 61,688 65,716 6.5%
AR A 3,475 3475 3475 0.0% 0.0% 3475 3,475 3,475 3475 3475 0.0%
FERERRHEHK 5215 5,694 5,840 2.6% 12.0% 5215 5,441 5,463 5,694 5,840 2.6%
RRE 1.25% 121% 1.17% -4bp -8bp 1.25% 1.26% 1.25% 121% 1.17% -4bp
E3:% ¥ 3 12,908 na 10,212 na  -209% 12,908 na 11,568 na 10,212 na
KiEF 3.10% na 2.05% na -105bp 3.10% na 2.64% na 2.05% na
bRk 3 7,905 na 7,857 na -0.6% 7,905 na 7,602 na 7,857 na
WA 1.90% na 1.58% na -32bp 1.90% na 1.73% na 1.58% na
ARARFTIM 1,361 570 1,572 15.5% 3219 3,093 3,301 3211 3,512 9.4%
R AR ETIM 0.70% 0.52% 0.72% 2bp 0.86% 0.81% 0.85% 0.79% 0.84% Sbp
EFERRAERBTIM 1,139 na 216 -81.0% 3,156 1,739 816 na
LR R ARETIM 0.58% 0.10% -48bp 0.84% 0.45% 0.20% na
|44 AR B TIM 1,640 na 1,450 -11.5% 813 3,028 2,839
A £ R ETIM 0.84% 0.66% -18bp 0.22% 0.78% 0.68%
BAK #% h BR 1,358 340 1,195 252.1% -12.0% 878 787 904 340 856 152.1%
LS 52.11% 24.86% 43.76% 18.9pc -8.3pc 65.14%  60.38%  66.47%  24.86% 60.13%  35.3pc
®HI0+R B B 87.0% na 87.7% na 0.7pc 87.0% na 87.3% na 87.7% na
BEBARE 250% 248% 248% Ipc -1.3pc 249.6%  2502%  245.1%  247.6% 2483%  0.7pc
E &0 3.12% 2.99% 291% -8bp -21bp 3.12% 3.16% 3.05% 2.99% 291% -8bp
FTAN L K& A F & 519,767 605,158 639,881 5.7% 23.1% 519,767 535,456 549,740 605,158 639,881 5.7%
B —BFAERR 10.16% 9.12% 8.80% -32bp -136bp 10.16%  10.02% 9.88% 9.12% 8.80%  -32bp
—aFEAERE 11.55% 10.32% 9.94% -38bp -161bp 11.55%  1137%  1120%  10.32% 9.94%  -38bp
FERAERE 13.77% 13.40% 12.93% -47bp -84bp 13.77%  14.68%  14.46%  13.40% 12.93%  -47bp
P2 P %3 577 1,438
DPS 0.17 0.41

FTA R A8 AL, WRAEAFRPT. & 1 vA 22A 4], 22Q4 254 &K PHETAHHWHRTY, 224 ALK PH4HH 22Q1. 22Q2.
22Q3. 22Q4 FH&H 4T HE. A M QoQ 45 22Q4 Ktk 22Q3 F5AF T AL .
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ZHESHANG SECURITIES

AR BREATAE

FREEAT(601963) 5] &3F

F 7= Rk F)i8 &
(BH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
Bk RAT 34,510 41,413 47,624 54,768 A EIAN 10,176 11,357 12,037 13,297
) k% = 34,468 36,192 38,001 39,901 #F4 Flan 888 710 746 783
B EH 438,295 504,040 579,646 666,593  HAbAE BN 2,616 2,616 2,746 2,884
BB & (13,353) (14,170) (15,147) (16,183) Bk 13,679 14,683 15,529 16,963
RBA T 427,264 489,870 564,499 650,410 HLA A M n (181) (200) (220) (249)
EAIER 347,908 415,789 474,538 541,990 4B A (3.,886) 4,171) (4,412) (4,819)
HAb T = 12,492 38,840 44,425 50,841 ZaAbshABON ®) 0 0 0
A 856,642 1,022,103 1,169,088 1,337,909 K4&84)iE 9,586 10,292 10,876 11,872
B Ak 7 119,420 143,305 164,800 189,520 K= BAEM K (3,192) (3,628) (3,793) (4,175)
BB 460,970 553,164 636,139 731,560 FATH)E 6,394 6,664 7,083 7,697
FLAH AR H 191,560 229,872 264,352 304,005 FrARAL (873) 910) (967) (1,051)
Hpb R AR 20,928 25,113 28,880 33212 #HEF)E 5,521 5,754 6,116 6,646
At 792,878 951,454 1,094,172 1,258,297 J3 B, a) 44 5,117 5,407 5,747 6,245
N G] 3 3
B RS A 63,764 70,650 74,917 79,612 ijg’* o E R A 4,793 5,083 5,423 5,921
EX P N EX P i
(BF ) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
BE £ 83 *ERE
GRS Lo £ 2.59%  11.61% 5.99%  1046% *REREM 3,463 6,123 6,823 7,729
SR G bl 115.73%  -20.00% 5.00% 5.00% T REHAERE 0.85% 0.80% 0.70% 0.70%
LA 2672%  -507%  5.00%  5.00% FREHE 1.25% 1:21% 1.18% 1.16%
HEAAIRR R 2.76% 7.37% 5.68% 9.16% HKEELF 245% 231% 222% 209%
)2 B £ o 8 % AR 3% - 3.05% 2.81% 2.61% 2.43%
% 3.80% 5.67% 6.29% 8.67% 7
BFIRAH RSk
ROAE 9.41% 9.03% 8.82% 9.03% WAL 95.08% 91.12% 91.12% 91.12%
ROAA 0.63% 0.58% 0.52% 0.50% KK/ EFKF 51.16% 49.31% 49.58% 49.82%
TR B R B 94.07% 91.05% 89.98% 89.91%
FUR AR 72 i 2 0.96% 0.89% 0.81% 0.77% ;ﬁi RPIFAER
£ &R 3.74% 3.54% 3.52% 3.49% #BIEAF ()
1% 2.55% 2.28% 2.28% 2.28% EPS 1.38 1.46 1.56 1.70
HA £ 1.19% 1.26% 1.24% 121% BVPS 15.56 17.44 18.57 19.80
B8 E 1.33% 1.30% 1.24% 1.20%  FFRAEA) 0.41 0.44 0.47 0.51
PRAHN G 28.41% 28.41% 28.41% 28.41% fE{$eiF
FARA P/E 7.21 6.80 6.37 5.84
TR 14.46% 12.77% 11.76% 10.83% P/B 0.64 0.57 0.54 0.50
FANE G 11.20% 9.89% 9.20% 8.58% P/PPOP 3.61 3.36 3.18 291
FURe AR 7 3 64.17% 65.07% 65.07% 65.07% M EIKHE 4.16% 4.41% 4.71% 5.14%
PRE T AR 30.01% 30.00% 30.00% 30.00%
AR N B, ARSI,
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@ Hﬁ igj ii[ % FREEAT(601963) 5] &3F

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 FRK:

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 R T

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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