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25H1 #HF AT M. FEEAE R LA TAsE, CEMBEIE,
A A 5
25H1 Bl VFE2FER F+3.9%. +5.6%, Mk I 25Q1 K% 1.2pc. 1.1pc;
25Q2 R AR E I b+1bp £ 0.98%, 25Q2 RIK&E 2 FINLIRA 14pe £ 340%.
BAEEALE
25H1 #FAAT BN, AEFAE R L 5143.9%. +5.6%, ik k 25Q1 A%
1.2pc. Llpe, FHEZ KA, ARG KKE. FLFRAZEEAA RN,
(1) MAE: 25Q2 KA FRILIEK 9.4%, ik IFRpb-1.7pc. EFF] 25Q2 KM
AR Y 1.9%, BT #FRATZARER T M, EEZHEF . 2502 &3t
AL B3R R BRI 25Q1 KRR K 1342, Y 411, k21,
(2) 4E&: 25H1 ISR HIEK 5.0%, ik IRk 25Q1 Fi# 6.4pc.
B £ b AE
FHFARAT 25H1 B Z IR 25Q1 H-FF 1.46%, & EZMMEiRik, 2155 FTHZR
R E, A BT w2 R TR,
(1) F&3%. NE 25Q2 K sl s £ IR T4 9bp £ 3.19%, BB TFRTHA
FAT A T AT, 25HI 3 F AT B A F 4 24H2 T 4 29bp, P afaftsk (R
SRR ). BERXHS A T4 32bp. 35bp.
(2) fifiess. WE 25Q2 fifisk mAFE IR E 9bp £ 1.88%, E2/F5THE
B JETE, 25H] HHRAAE 1.96%, 4% 24H2 T4 18bp.
KIEREED
HFAAT 25Q2 R AR E, XiEEKIH A LA 1bp. Top £ 0.98%. 1.61%,
25Q2 KM HFAR 24Q4 R LA 25bp £ 1.94%. FFRBIATMEIKS), FIBi40
ZH TFREFFREAREA. 25Q2 FE R R FI 24Q4 K42H 9bp £ 1.85%.
B AR 5 RH1E
it 2025-2027 F 34 F4RATVZEE AR R BRI K 5.00%/4.71%/4.28%, TR BPS
10.33/11.20/12.10 /L. A& ZE 2025 % 8 A 26 BALHE, M 2025-2027 4 PB
0.56/0.52/0.48 1%. B A7 6.92 /&, 3t 2025 5 PB 0.67 4%, M E 1 20%,
HH CEN A,
REedgr: ZNE2HFE%, TRABRE.

W&

IESFRRARAE | 8] BoF | RAATI

248 #9: 20254 08 A 27 H

BIORL: RNCGEH)

AR RRGE

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

ST AR
HALER 5 S1230524070004
zhouyuan01@stocke.com.cn

ES
AN Y5.78
EWAEL(E Z ) 11,341.29
B AT 7 IR 1,962.16
BREAHA
T FARAT _IEFREL
36%
27%
18%
9%
0%
9% - - - -
eSS

(877 2024A 2025E 2026E 2027E
=TI IN 4385 4519 4,687 4,886
(+-) (%) 15.29% 3.05% 3.72% 4.25%
Ja 4 F) 8 1,922 2,018 2,113 2,203
(+-) (%) 11.27% 5.00% 4.71% 4.28%
BRA T (L) 9.67 10.33 11.20 12.10
P/B 0.60 0.56 0.52 0.48

1 (BRAIZHHEY 2025.04.29
2 CEHIGRATY
2024.07.18

3 (& EMR, ELFHFY
2024.04.28
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ZHESHANG SECURITIES

E 1 FEARAT 2025 P 3ROSR T

3% FARAT(601528)/28] . 3F

RLER FlHEN 2401 24Q2 24Q3 24Q4
#]#354F ROE (44L) 9.84%  8.96%  9.30% 0.3pc -0.5pc 9.4% 10.3% 13.6%  10.4% 9.0% 9.8%  0.8pc
ROA (#7t) 0.84%  0.76%  0.80% 4bp -4bp 0.79% 0.85% 1.14%  0.89% 0.75% 0.81% 6bp
EAETAR 1,651 797 1,638 -0.8% 736 914 842 555 797 841 5.5%
Fl 38 it 23.8% 8.3% -0.8% -9.0pc na 21.7% 25.6% 19.1%  -6.8% 8.3% 8.0% -16.3pc
Jek e E e 843 424 890 5.6% 398 445 599 480 424 465 9.7%
L% £3 15.4% 6.7% 5.6% -1.1pc -9.8pc 14.7% 16.0% 13.5% 2.4% 6.7% 4.6%  -2.1pc
EPS ( R44b) 0.43 0.22 0.45 5.6% 0.20 0.23 0.31 0.24 0.22 0.24 9.7%
BVPS (A%1t) 8.87 9.61 9.76 1.5% 10.0% 8.74 8.87 9.11 9.67 9.61 9.76 1.5%
H ek LEARTIM 847 394 979 15.7% 2,034 1,916 2,232 1,907 1,896 2,039 7.6%
Ji % AETTMR & ROE 12.62% 11.56% 13.11%  10.86% 10.50% 11.03%  0.5pc
AR AATIM 368 277 604 64.0% 1,518 1,175 1,458 909 936 1,145 22.4%
T A A 52 A)E TTMAT 2 ROE 9.4% 7.1% 8.6% 5.2% 52% 6.2% 1.0pc
BRAE (FFE) 2.02% n.a 1.82% -20bp 2.02% 2.02% 1.82%
BRANE-RRAER (FFE) 1.42% n.a 1.29% -13bp 1.42% 1.43% 1.29%
BRAVE-AERRAER (FHE) 0.66% na 0.88% 22bp 0.66% 1.05% 0.88%
BAFES BN 2,174 1,109 2,259 3.9% 1,055 1,119 1,148 1,063 1,109 1,150 3.7%
[ bbb i 14.9% 5.1% 3.9% -1.2pc  -11.0pc 15.3% 14.4% 143%  17.3% 5.1% 2.8%  -2.4pc
BB 1,516 780 1,568 3.4% 760 756 765 722 780 788 0.9%
EEFE (BaBRTH, Z1) 197,569 215,528 217,704 1.0% 10.2%| 194,760 200,378 201,458 206,392 215,528 219,881 2.0%
FEE (BHEHFEZ) 1.54% 1.46% 1.46% Obp -8bp na na na na na na na
BEE (KT ) 1.53% 1.45% 1.44% -1bp 9bp 1.56% 1.51% 152%  1.40% 1.45% 1.43% -2bp
ALK FKEE (PR R) 3.64%  3.28%  3.24% -5bp -41bp 3.67% 3.62% 351%  3.39% 3.28% 3.19% -9bp
&R R AE (R e E) 2.27% 1.97% 1.92% -5bp -35bp 2.27% 2.27% 2.15%  2.15% 1.97% 1.88% -9bp
EIELF 2 19N 657 328 690 5.0%. 295 363 383 341 328 362 10.3%
F 4 AN 15 17 54 274.1% 3 11 22 2 17 37 123.5%
ESTE S NN 643 311 636 -1.1% 291 352 361 338 311 325 4.2%
P E5BEER 592 302 604 2.1% 321 271 304 473 302 302 -0.1%
AR 27.22%  27.25%  26.74% -0.5pc -0.5pc 30.45% 24.17% 26.49%  44.53% 27.25% 26.24%  -1.0pc
T BALHR X 831 409 777 -6.5% 351 480 255 68 409 368 -9.9%
A HIRALAR K 686 387 690 0.6% 273 413 210 197 387 303 -21.8%
15 R AA 1.17% 1.16% 1.04% -12bp -13bp 0.92% 1.35% 0.68%  0.62% 1.16% 0.89%  -26bp
AT A 35 -40 -38 8.9% -16 -19 20 5 -40 2 -105.9%
A RALE 427%  -10.42%  -4.42% 6.0pc -0.2pc -4.15% -4.37% 337%  1.03%  -10.42% 0.51%  10.9pc
AR X 210,395 229,343 230,071 0.3% 9.4%| 206480 210,395 211,300 220,503 229,343 230,071 0.3%
LR S g s ] 201,677 219,512 220,250 0.3% 9.2%| 199,080 201,677 201,239 211,544 219,512 220,250 0.3%
R E T 121,696 136,781 134,205 -1.9% 103%| 122,491 121,696 125,042 130,960 136,781 134,205  -1.9%
PN 68,890 80,527 77,753 -3.4% 12.9% 70,076 68,890 70,921 75,031 80,527 71,753 -3.4%
% 54 192,748 210,218 210,662 0.2% 9.3%| 189,094 192,748 193,165 201277 210,218 210,662 0.2%
A& R AR 187,710 205,673 205,639 0.0% 9.6%| 185243 187,710 186,195 196,067 205,673 205,639 0.0%
A 159,160 171,348 169,716 -1.0% 6.6%| 150,524 159,160 154,360 162,692 171,348 169,716  -1.0%
o S 32,657 27,031 24,110 -26.2% 32,657 27,464 29,332 24,110
AATER 16,445 16,155 15,406 -6.3% 16,445 16,563 17,666 15,406
4k % S 10,827 14,010 16,851 55.6% 10,827 11,160 11,434 16,851
AAEH 95,054 106,831 108,712 14.4% 95,054 95,530 96,568 108,712
4k 11,131 18,968 18,697 -1.4% 68.0% 14,633 11,131 13,583 15,016 18,968 18,697  -1.4%
KA H 6,394 4,330 5,201 20.1%  -18.7% 8,759 6,394 7,170 7,334 4,330 5201 20.1%
) AT H 3 11,026 11,026 12,026 9.1% 9.1% 11,327 11,026 11,082 11,026 11,026 12,026 9.1%
B & R 17,398 18,862 19,146 1.5% 10.0% 17,141 17,398 17,880 18,968 18,862 19,146 1.5%
BBRA 1,962 1,962 1,962 0.0% 0.0%. 1,962 1,962 1,962 1,962 1,962 1,962 0.0%
KRERE FRFEHR 1,183 1,328 1,318 -0.8% 11.4% 1,189 1,183 1,218 1,265 1,328 1,318 -0.8%
RRF 097%  0.97%  0.98% 1bp 1bp 0.97% 0.97% 0.97%  0.97% 0.97% 0.98% 1bp
XERHK 1,901 2,112 2,167 2.6% 14.0% 1,678 1,901 1,947 1,901 2,112 2,167 2.6%
*izdk 1.56% 1.54% 1.61% 7bp 5bp 1.37% 1.56% 1.56%  1.45% 1.54% 1.61% 7bp
WK 2,155 na 2,600 20.6%, 2,155 na 2,209 2,600
faR kS 1.77% na 1.94% 17bp 1.77% na  1.69% 1.94%
FRARBTIM 341 209 349 2.3% 377 511 260 666 765 674  -11.9%
T RAEMRFETTM 0.60%  0.64%  0.53% -Tbp 0.35% 0.46% 0.23%  0.59% 0.62% 0.55% -Tbp
RERRERBTTM 773 420 615 -20.4% 551 938 718 1,098 1,199 941 -21.5%
A FERRAERETIM 1.36% 128%  0.94% -42bp 0.51% 0.84% 0.63%  0.97% 0.98% 0.77%  -21bp
WA RETTM 335 na 687 105.3% 1,586 631 984
WA R FETTM 0.59% 1.05% 46bp 1.42% 0.56% 0.81%
LR 261 147 296 102.2% 13.4% 25 236 46 197 147 150 2.2%
A 4735%  46.32%  46.83% 0.5pc -0.5pc 9.10% 79.45% 15.54%  64.73%  46.32% 45.11%  -1.2pc
W90+ & B 76.0% n.a 77.2% 1.2pc 76.0% na  753% 77.2%
RERE% 324% 326% 340% l4pc 16.5pc 304.8% 323.8% 330.0%  320.9% 326.1% 340.3%  14.2pc
A 3.15%  3.17%  3.34% 18bp 19bp 2.96% 3.15% 0.00%  3.10% 3.17% 3.34% 18bp
FAKA KR f 7~ 134,238 147,550 149,013 1.0% 11.0%| 129,020 134,238 135,746 139,427 147,550 149,013 1.0%
Be—BR AR 13.03%  12.85%  12.92% 7bp -11bp 13.36% 13.03% 13.24%  13.67% 12.85% 12.92% 7bp
—BRAIAE 13.04%  12.86%  12.93% 7bp -11bp 13.37% 13.04% 13.25%  13.68% 12.86% 12.93% 7bp
KAXRE 14.22%  14.05%  14.11% 6bp -11bp 14.56% 14.22% 14.43%  14.87% 14.05% 14.11% 6bp
a4 PR3] 392
DPS 0.20

FA kR B NE, HHIERFRIT. i 10 A 23A 34, 23Q4 RFAL LR FFHRFARMPARTY, 23A 2T~ FHL2HH 23Q1.

23Q2. 23Q3. 23Q4 -F¥AHeG-FHME. A M QoQ 45 23Q4 IRk 23Q3 AR KA L.
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ZHESHANG SECURITIES

ARHF: BEATANL

3% FARAT(601528)/28] . 3F

= AT FE &

(8 7 L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B FAT 9,764 13,959 15,355 16,890 4 F| Bl 3,004 3,073 3,250 3,399
BRI% 6,212 6,460 6,719 6,988 AF 4 AN 39 117 175 262
WHER 130,960 150,604 164,158 178,932 Atk Bk 1,343 1,329 1,263 1,225
W HORAL AL (4,060) (4,743) (5,311) (5.862) &l 4,385 4,519 4,687 4,886
R AR 127,101 145,861 158,847 173,070 HtA R M Aa (38) (38) (42) (46)
EAAR 74,091 67,499 72,911 78,824 4R R (1,369) (1,220) (1,266) (1,319)
Hpe = 3,335 4,043 4,390 4,769 F ks 70 70 70 70
At 220,503 237,822 258,222 280,542 RA&BTA)HE 3,048 3,331 3,450 3,591
B W % & 26,042 26,042 26,042 26,042 FEIRALAR K (1,153) (1,239) (1,259) (1,307)
B AR 162,692 178,961 196,857 216,542 HLETHIHE 1,894 2,092 2,191 2,284
RLAT AR H 7,334 7,700 8,085 8,490 FTAFHL 50 (49) (51) (54)
HApb R A 5210 4,563 4,955 5386 HLEFH 1,944 2,043 2,139 2,231
R At 201,277 217,265 235,939 256,459 V3B RANE] B A 1,922 2,018 2,113 2,203
BARBAH 19,226 20,557 22,284 24,082 :};ﬁgl‘“\gj%ﬁ&&# 1,922 2,018 2,113 2,203
EEM G E EX P Nt

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
gk *ERE

F)E AN iR -1.65% 2.32% 5.74% 4.60% T RERFHRRB 1,265 1,478 1,610 1,754
Fa kit 390.91% 200.00% 50.00% 50.00% T RGEARE A mRE 0.59% 0.59% 0.59% 0.59%
3F 8 MNIG iR 84.25% 4.66% -0.56% 3.45% FRAGTEHE 0.97% 0.98% 0.98% 0.98%
A A % 15.64% 9.29% 3.56% 411% HKEBEE 321% 321% 330% 334%
E%&"“\gjéﬂmi@ 11.27% 5.00% 4.71% 428% 3.10% 3.15% 3.24% 3.28%
BAES A

ROAE 10.80% 10.28% 10.00% 9.64% RAHb 80.50% 84.15% 83.39% 82.63%
ROAA 0.92% 0.88% 0.85% 0.82% WH/EH> 59.39% 63.33% 63.57% 63.78%
R AR F = ol 28 & 1.42% 1.38% 1.32% 1.26% ;?i ERF/FHE 96.31% 96.31% 96.70% 96.77%
ERES 3.55% 3.18% 3.10% 3.04% HRAgAE ()

8% 221% 1.92% 1.87% 1.87% EPS 0.98 1.03 1.08 1.12
FF £ 1.34% 1.26% 1.23% 1.17% BVPS 9.67 10.33 11.20 12.10
B E 1.50% 1.39% 1.35% 130%  EFMAEA 0.20 0.21 022 0.23
PRAGIN 31.22% 27.00% 27.00% 27.00% 45453547

TARA P/E 5.90 5.62 537 5.15
FRARFE 14.87% 14.44% 14.43% 1437% P/B 0.60 0.56 0.52 0.48
TR E 13.68% 13.25% 13.24% 13.17% P/PPOP 3.72 3.40 3.29 3.16
R Am AR % 5% 63.23% 64.77% 64.77% 64.77% PRGN EF 3.46% 3.64% 3.81% 3.97%
BB F AT 20.42% 20.45% 20.45% 20.45%

HAE SRR NE) AL, WREAFRT.
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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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