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ZHESHANG SECURITIES

IESFRRARAE | 8] BoF | RAATI

AR R AT(601077)

Al K

248 #9: 20254 08 A 27 H

BIREAT 2025 E3R S5

&‘)ﬁ\%‘é—" D &% T
O BREAT 202502 AAHEIEER, & EHHEEE. BIRE: IAGEH)
O HEHE

25H1 M R AT BN, VAE4F)EF e 51+0.5%. +4.6%, ¥EiRIR25Q1 45 F
B 0.9pc. 1.6pc; 25Q2 KM RAAT R RERWERFTF 1.17%, 25Q2 KK A
AT B 2RI T4 8pe £ 356%.

AR RRGE

Ak EFH 5 1230520100001
021-80108037
liangfengjie@stocke.com.cn

Q FlERMEHEK N -
25H1 AR AT B, A AER I 3140.5%. +4.6%, BAREPERZIEEK, gﬁﬁi%é*
» 4 5 i WHEH 5 $1230522080005
ik Ik 25Q1 4% T 09pe. 1.6pc. B EZ KA, &LERMW@HE, {2 15014264583
FEERIEEAMK, (1) &£ AMRAIT25HI A 38 £ 25Q1 44 1bp £ chenjianyu@stocke.com.cn
1.60%, & EZ#HEeR, sHBAERE; (2) & ARFIT25H1 4R
T4 16.6%, Mtaik 25Q1 7 K 44pc. ¥, FIF L THE 13.2%, Mbaiz R
25Q1 7 K 10pc, HIWr £ 2% H Lk ABEATF I, 25HI AT P IR b T WA Y odd
S6%; Jbdb &FILT M 17.7%, F84225Q1 7" K Ipe. REAR, FRERK L, oo 73.130.08
BATREKF AL, ¥ RIVMEKRE, 2025 50548 A ZHRFFH. :&$@ﬁ&) 1135700
Q & W - o
WMRBAT25Q2 &£ (5 AR 0 Z, TR Kk 25Q1 it 2bp £ 1.55%, BEAHE
B EMERGR, (1) FFRKAERIRLTRE 6bp £ 3.05%, E2)3RHTHAFT BT LiEds
Akt TAT R, 25H1 AR AT B0 A F 48 24H2 T 13bp, P aban iz, 52%
FAERHH A THE 6bp. 23bp. (2) AfkobRAEIFILAE 6bp £ 1.57%, £&
a5 TRPAFAART B, 25H1 R ATE I AHRAFE 24H2 T4 21bp. 15%
QO ZRERRED o
AR TAT 25H1 R R R FERIARSFFF 1.17%, X%, @HFLFm5 5 L 2gc-2s588388¢5¢8
# 2bp. 9bp. FIWFEBEN EAREZER, 25HI RRRFARELETRAR cooonTnomne s
A 2.46%, HFG 16T%NRRIT, BHEMIBENL. EASARRA, AR
BAT 25H1 TR TTM £ &R F 0.86%, R 4bp, £ RE )D&, | AAREARE
Q ZAWuSEE 2025.04.27
A R A 4T 20252027 SF )3 84 F)EF I K 52%/5.5%/6.3%, R BPS 2 (BHKELE, &E£LE)
11.89/12.68/13.52 7L. #4F B AR 7.81 AT/, XL 2025 4 PB 4644 0.66x, L4 20250326
i 21%, HdE TN FPAL 3 CRAERAKE) 2024.10.30
O RBREF: ENEFkiE, TRRBEBRE.

P RLE S

(B 7 L) 2024A 2025E 2026E 2027E

RIS ON 28,261 28,741 30,099 32,003

(+-) (%) 1.09% 1.70% 4.73% 6.33%

PEEE S S IR 11,513 12,114 12,786 13,595

(+-) (%) 5.60% 5.23% 5.54% 6.33%

FEILF T (L) 11.07 11.89 12.68 13.52

P/B 0.58 0.54 0.51 0.48

Fort kR A8 A, wind, FEHIEAFRLAT

http://www.stocke.com.cn 1/4 T 40l B3 0E L5 0 S AR S



Q Hﬁ ﬁ i.IE % MR FAT(601077)258) E3F

ZHESHANG SECURITIES

E 1 AT ARTEAT 2025 4 IR AL SR T,

IR EA Rt 2401 24Q2 24Q3 24Q4
#8454 ROE ($£4L) 12.18% 12.00% 11.94% -0.pc  -0.2pc 11% 12% 9% 3% 11% 11%  0.2pc
ROA (3:4L) 1.03% 0.99% 1.01% 2bp -2bp 0.96% 1.02% 0.78% 0.32% 0.96% 0.98% 2bp
W& T AHE 10,712 5317 10,652 -0.6% 5,123 5,589 4,690 3,436 5317 5,336 0%
) b 3 3% 6% 4% -1% -43pc  -7.0pc 5% 7% 2% 5% 4% -5%  -8.3pc
P=g: o F R 7,358 3,745 7,699 4.6% 3,524 3,834 2,950 1,205 3,745 3,954 6%
) b 3 3% 5% 6.3% 4.6% -.bpc  -0.7pc -11% 26% 1% 27% 6% 3%  -3.1pc
EPS (4 41L) 0.64 0.33 0.67 4.7% 0.31 0.34 0.26 0.11 0.33 0.35 6%
BVPS (A ¥4L) 10.69 11.22 11.52 3% 8% 10.59 10.69 10.93 11.07 11.22 11.52 3%
&R LEAATIM 5,170 na 5,937 14.8% 8,882 8,116 8,884 na
A5 A)ETTMM 2 ROE 7.23% 6.36% 6.74% na
At AL AEATTM 4,051 na 4917 21% 8,067 6,553 7,418 na
T ot B 55 A TTMAY 2 ROE 7% 5% 6% na
B E (CEFE) 2.27% na 2.14% na 2.27% 221% 2.14%
BRAE-RRAKR (FHFE) 1.43% na 1.37% na 1.43% 1.30% 1.37%
HRAE-AERRER (FFE) 0.77% na 1.12% na 0.77% 0.89% 1.12%
KA FAKA 14,673 7,224 14,741 0% 7,128 7,545 6,842 6,747 7,224 7,517 4%
5] b3 i -1% 1.3% 0.5% -0.9pc 1.8pc 3% 0% 3% 11% 1% 0% -1.7pc
LiR%: 2 ON 11,081 5,812 11,744 6% 5,519 5,562 5,619 5,794 5,812 5,932 2%
E&FE GAmBREH, ED 1,384,845 1,481,063 1,504,164 2% 9%| 1,365,005 1,404,686 1,434,682 1,445369 1,481,063 1,527,265 3%
HEZE (B4R 1.63% 1.61% 1.60% -1bp -3bp na na na na na na na
FAE Ko 2) 1.60% 1.57% 1.56% -1bp -4bp 1.62% 1.58% 1.57% 1.60% 1.57% 1.55% -2bp
2EFAREE (WAL 3.43% 3.11% 3.08% 3bp  -35bp 3.49% 3.36% 3.26% 3.23% 3.11% 3.05% -6bp
A& AR A S (AR o 1 1.90% 1.62% 1.60% -3bp  -30bp 1.94% 1.85% 1.78% 1.73% 1.62% 1.57% -6bp
FEA) &N 3,592 1,412 2,997 -17% 1,609 1,982 1,222 953 1,412 1,585 12%
BN Lo N 899 507 780 -13% 523 375 370 343 507 273 -46%
E 2RI SN IIN 2,693 905 2217 -18% 1,086 1,607 852 610 905 1,311 45%
P HREAR 3,701 1,840 3918 6% 1,939 1,762 2,084 3219 1,840 2,078 13%
AR AN 25.23% 25.47% 26.58% 1.1pc 1.4pc 27.21% 23.36% 30.46% 47.71% 25.47% 27.65%  2.2pc
i St Tt TS 2,462 1,078 1,783 -28% 1,333 1,128 1,312 2,246 1,078 705 -35%
B HOBAEIR K 2,535 970 1,678 -34% 1,200 1,335 1,239 1,751 970 708 -27%
15 A B A 0.73% 0.53% 0.45% -8bp  -28bp 0.70% 0.76% 0.70% 0.98% 0.53% 0.38%  -16bp
FRRE R 689 422 1,023 48% 128 561 364 25 422 601 42%
A HAE 8.36% 9.95% 11.53% 1.6pc 3.2pc 3.38% 12.59% 10.78% -2.10% 9.95% 12.97%  3.0pc
AEHK KT~ 1,509,871 1,610,334 1,630,131 1% 8%| 1,491,083 1,509,871 1,517,467 1,514942 1,610,334 1,630,131 1%
ENE JF S 1,419,962 1,520,789 1,533,740 1% 8%| 1,389,410 1,419,962 1,449,402 1,441,336 1,520,789 1,533,740 1%
B ¥-8 706,865 744,444 765,245 3% 8% 696,971 706,865 715,376 714,273 744,444 765,245 3%
2N 414,438 444,632 464,821 5% 12% 402,186 414,438 422,297 421,767 444,632 464,821 5%
INASE B 292,427 299,812 300,424 0% 3% 294,785 292,427 293,079 292,506 299,812 300,424 0%
Bk % = 140,445 161,019 166,558 3% 19% 138,333 140,445 142,286 132,411 161,019 166,558 3%
B RRILT 619,015 656,908 651,777 -1% 5% 608,599 619,015 617,481 628,003 656,908 651,777 -1%
BT 53,350 58,247 56,575 -3% 6% 57,575 53,350 52,306 51,204 58,247 56,575 3%
YK ¥ 1,380,611 1,474,967 1,491,275 1% 8%| 1,363,025 1,380,611 1,385,390 1,381,333 1,474,967 1,491,275 1%
A& R 1,356,820 1,450,594 1,463,408 1% 8%| 1,340,941 1,356,820 1,360,795 1,353,147 1,450,594 1,463,408 1%
LRI &2 941,648 1,035,773 1,025,195 -1% 9% 951,560 941,648 939,888 941,946 1,035,773 1,025,195 -1%
40k R 88,456 na 94,883 na 7% na 88,456 na 92,422 na 94,883 na
AAEI 142,232 na 151,614 na 7% na 142,232 na 153,752 na 151,614 na
4k 7 A 37,850 na 48,067 na 27% na 37,850 na 37,180 na 48,067 na
MAE 665,493 na 727,579 na 9% na 665,493 na 654,785 na 727,579 na
Bk 7t 159,926 144,620 155,509 8% -3% 187,890 159,926 141,130 136,535 144,620 155,509 8%
RAT B % 149,288 166,588 184,690 11% 24% 96,193 149,288 171,947 171,658 166,588 184,690 11%
) AT HE AR 105,959 103,613 98,014 -5% 7% 105,298 105,959 107,830 103,008 103,613 98,014 -5%
A HRS 127,372 133,387 136,830 3% 7% 126,235 127,372 130,162 131,694 133,387 136,830 3%
ARRA 11,357 11,357 11,357 0% 0% 11,357 11,357 11,357 11,357 11,357 11,357 0%
FAERE FREHK 8,395 8,747 8,948 2% 7% 8,274 8,395 8,372 8,420 8,747 8,948 2%
R FE 1.19% 1.17% 1.17% -1bp -2bp 1.19% 1.19% 1.17% 1.18% 1.17% 1.17% -1bp
REHE 9,937 na 11,312 na 14% na 9,937 na 10,446 na 11,312 na
FIEFE 1.41% na 1.48% na 7bp na 1.41% na 1.46% na 1.48% na
Bl g 10,745 na 10,767 na 0% na 10,745 na 9,452 na 10,767 na
faeiES 1.52% na 1.41% na -11bp na 1.52% na 1.32% na 1.41% na
RRAERFATIM 2,837 589 2,778 2% 5,190 6,560 7,553 6,166 5,723 6,107 7%
RRARETTM 0.84% 0.33% 0.78% -6bp 0.78% 0.97% 1.11% 0.91% 0.82% 0.86% 4bp
AERREARBRTTM 5,075 na 3,643 -28% 8,816 8,914 7,482 na
KRR AKRETIM 1.50% 1.02% -48bp 1.31% 1.32% 1.06% na
I AERFRTTM 3,642 na 3,565 2% 7,617 5,653 5,575
WA RETIM 1.08% 1.00% -8bp 1.13% 0.84% 0.79%
X3 ] 2,501 262 2,250 757% -10% 817 1,684 1,793 1,511 262 1,987  657%
PUCE 3 62.07% 12.46% 53.44% 41.0pc  -8.6pc 40.57% 81.40% 85.43% 72.20% 12.46% 90.88%  78.4pc
#A0+HA & A 76% na 85% na 9.3pc na 76% na T7% na 85% na
P
BEBREE 360% 363% 356% -8pc  -4.7pc 368% 360% 359% 363% 363% 356%  -7.8pc
EE 4.28% 4.27% 4.16% -llbp  -12bp 4.36% 4.28% 4.20% 4.28% 427% 4.16%  -11bp
FARER Rk F = 882,971 974,465 989,717 2% 12% 866,973 882,971 903,578 888,053 974,465 989,717 2%
BO—BFARLRR 13.83% 13.16% 13.30% 14bp  -53bp 13.94% 13.83% 13.83% 14.24% 13.16% 13.30%  14bp
—RERARE 14.53% 13.79% 13.93% 14bp  -60bp 14.65% 14.53% 14.50% 14.93% 13.79% 13.93%  14bp
FAARRE 15.71% 14.97% 15.11% 14bp  -60bp 16.40% 15.71% 15.69% 16.12% 14.97% 15.11%  14bp
Y3 P 2,208.00 2,208 3,459
DPS 0.19 0.19 0.30

PR NE AL, HEEAMTAT. iE 10 vk 22A B4, 2204 54 LR PHRTARMPRT, 224 A LT FHEMA 22Q1. 22Q2.
22Q3. 22Q4 T HAFM T M. A1 QoQ 48 22Q4 FREk 22Q3 F5AFHALE L.
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AMER: BAM

HARBAT(601077)2 8] &3F

RRAE

TRk FIE &
(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B A RAT 51,204 93,253 100,713 108,770 ##F) &l 22,494 23,759 24,940 26,659
B 132,411 145,652 152,934 160,581 #F 4 N 1,612 1,451 1,451 1,451
BB 714,273 785,700 832,842 882,813 HAdE BN 4,155 3,532 3,708 3,894
RHBAL S & (30,442) (32,560) (35,326) (38,366) EALMA 28,261 28,741 30,099 32,003
RHAR 683,831 753,140 797,517 844,447 HLA A Ao (308) (262) (276) (292)
TEAAEH 628,003 644,463 708,037 771,574 L 4BEER (9,005) (8,910) 9,271) 9,793)
Hpwg = 19,493 22,053 23,706 25487 7 AkIREPON (30) 0 0 0
A 1,514,942 1,658,560 1,782,907 1,916,859 K&FTF)id 18,838 19,487 20,466 21,827
) b 5 A% 239,543 261,102 274,157 287,865 7 AAEAR A (6,020) (6,000) (6,231) (6,691)
BB 941,946 1,036,141 1,119,032 1,208,555 BLETHIIHE 12,817 13,487 14,235 15,136
JLA A - 171,658 187,107 203,946 222301 FTiFHL (1,028) (1,082) (1,142) (1,214)
Hpl R A 28,186 30,919 33,269 35,801 HhEH)HE 11,789 12,405 13,093 13,921
Rt 1,381,333 1,515,269 1,630,404 1,754,522 V3 BR8] 5 A8 11,513 12,114 12,786 13,595
R AR B A 133,609 143,292 152,503 162,337 l};ﬁg&ﬂ%ﬁ&&ﬁ 11,275 11,876 12,548 13,357
EX U s EX P NS
(@7 ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
EgEK RERE
F 8PN % (4.25%) 5.62% 4.97% 6.89% T RIHRAM 8,420 8,664 2,127 9,640
FU RS (10.00%)  (10.00%) 0.00% 0.00% RS ERE 0-91% 0.60% 0.50% 0.50%
SRS 2T 2923%  (13.60%) 3.54% 3.50% FRAKE 1.18% 1.10% 1.10% 1.09%
R AR % 3.86% 345% 5.02% 6.65% HEBEF 363% 376% 387% 398%
EY: X=ANIE S PEE B 4.28% 4.14% 4.24% 4.35%
% 5.60% 5.23% 5.54% 6.33%
BAGRA A
ROAE 9.34% 9.11% 8.99% 8.98% WAk 75.83% 75.83% 74.43% 73.05%
ROAA 0.78% 0.76% 0.74% 0.73% RHB/EHK T 47.15% 47.37% 46.71% 46.06%
oA HE 2 B AR 1.32% 1.28% 1.22% 1.21% ;iﬁi CRFIFHERE I 928% 9.35% 9:20%
LSS 3.33% 3.06% 3.03% 3.02% HBigHE ()
AT 8% 1.83% 1.59% 1.59% 1.59% EPS 0.99 1.05 1.10 1.18
FAE 1.51% 1.47% 1.44% 1.44% BVPS 11.07 11.89 12.68 13.52
HEE 1.59% 1.55% 1.53% 1.52%  FFRAA] 0.30 0.32 0.34 0.36
FRAGEN L 31.86% 31.00% 30.80% 30.60% fE4EF8AR
FAMRA P/E 6.49 6.16 5.83 5.48
TRARE 16.12% 15.31% 15.18% 15.05% P/B 0.58 0.54 0.51 0.48
S — R RTRF 14.93% 14.13% 13.99% 13.86% P/PPOP 3.88 3.75 3.57 3.35
e Aot F # 58.62% 60.71% 60.71% 60.71% A& Elk i % 4.73% 4.98% 5.26% 5.60%
PG T ATE 30.68% 30.68% 30.68% 30.68%
BABRR: NG ANE, WEIEAFFRPT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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