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25H1 A RARATE M. FEFAARE e 7140.2%. +5.2%, 3R IRLL 25Q1 45|
T 3.1pe. 1.0pe; 25Q2 RARARAT R REIRILEFF T 0.90%, K&EEFIk
T4 33pc £ 387%.
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FARHIE, FIBEEZEARA TR, FHEMBNRY Hoh., EBLE,
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AR AT ],

& E R TFAT

ME 25Q2 & ZIRL T 6bp £ 1.32%, 2% K FIEFETATEERT AR
AFEHoh ., ©25Q2 F A FIRILTAT 1bp £ 2.98%, EZZHHA)EFfMfAh
TG AR TFATH A, 25H1 THA A E E 9548 24H2 T 27bp. 28bp, @
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&, 25H1 HRABATHHRAEL 24H2 T 18bp, 2134 F 5 8 4%49%) 4
Fo B MLEMEA, 25HI GHATIFLTIE, L0 mAZHM L3 AMF &R
., EEATEFEERIL,

BB FRATE B

OF FREMEIAFES, 2502 FEFE. X EZFEH AR FF. +8bp £
0.90%. 1.29%, 25Q2 I HAF 4 F4n_E4T Top £ 1.22%. FRRBATHTIEIGATIE ),
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W H5HE

(A7)

Ak N

(+/-) (%)
DERERE SN
(+/-) (%)
FRA T (L)
P/B

2024A
4,174
3.17%
1,945
11.62%
9.83
0.54

2025E
4,206
0.75%
2,049
5.37%
9.53
0.56

2026E
4,263
1.36%
2,164
5.58%
10.52
0.51

2027E
4,374
2.61%
2,291
5.89%
11.46
0.47

Tk kB wind, 28N, HFHIESFFRAT.
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FARARAT(603323) 8] LT

*1:

HRARAT 2025 - F 3R L GAE I

$ii: AHA 25H1 FiLEA Rl R4 24Q2
#0454  ROE (4-4t) 13.70% 9.56% 12.64% 3.1pc -Llpe 17.2% 12.0% 7.2% 9.7% 16.0% 6.3pc
ROA (4-4t) 1.07% 0.81% 1.07% 27bp 1bp 1.31% 0.95% 0.60% 0.81% 1.33% 52bp
4w A8 1,627 774 1,684 3.5% 888 490 580 774 911 17.7%
 He it 15.2% 4.6% 3.5% -1.1lpe na 19.1% -21.0% 1.4% 4.6% 2.5% 2.1pe
V45 AR 1.120 440 1,178 5.2%) 706 507 318 440 738 67.9%
Bl et 15.6% 6.2% 5.2% -1.0pc  -10.4pc 15.5% 5.2% 8.8% 6.2% 4.7% -1.5pc
EPS ( R4F4L) 0.62 0.24 0.58 -5.8% 0.39 0.28 0.17 024 037 52.6%
BVPS ( kfF1b) 9.09 10.01 9.19 -8.1% 1.1% 9.09 9.33 9.83 10.01 9.19 -8.1%
Hedt AEARTIM 1.017 359 793 -22.0% 1,706 1.697 1,605 1.378 1381 0.3%
JL 9 A)# TTM#t 2 ROE 10.79% 10.46% 9.60% 7.97% 7.77% -0.2pe
R4 A % AIATIM 532 105 249 -53.2% 994 1,014 884 624 601 -3.7%
R4 & % F) I TTIM*F & ROE 6.3% 6.3% 5.3% 3.6% 3.4% -0.2pc
A E (FHFA) 1.94% na 1.73% na 1.94% 1.88% 1.73%
ARAE-TRER (F5K) 0.97% n.a 0.50% na 0.97% 1.02% 0.50%
R ARANE-RFRRER (FFR) 0.83% _ na 0.19% na 0.83% - 0.96% - 0.19% -
AT A 2,276 1,132 2280 0.2% 1.180 943 956 1.132 1.149 1.5%
) s it 8.6% 3.3% 0.2% -3.1pe -8.4pe 6.8% -3.3% 2.0% 3.3% 2.6% -5.9pc
EAR % TN 1.432 703 1,390 2.9% 708 709 677 703 687 2.3%
A LT (M RTFY, E1) 195130 204392 206,592 1.1% 5.9% 196,832 196,666 198,381 204,392 208,793 2.2%
HEE (B¥HEBOR) 1.53% na 1.39% n.a -14bp n.a na n.a n.a n.a na
BLE (iR aiz) 1.47% 1.38% 1.35% -3bp -12bp 1.44% 1.44% 1.37% 1.38% 1.32% -6bp
ALFFKAEE (MR Z) 3.44% 3.09% 3.03% -6bp -40bp 3.41% 3.38% 3.21% 3.09% 2.98% -11bp
A& RARARE (KR TZ) 2.05% 1.81% 1.79% -3bp -27bp 2.04% 2.02% 1.96% 1.81% 1.76% -5bp
L IEY 3 ON 843 428 890 5.5% 472 234 279 428 462 7.8%
F 4 FARAN 27 28 46 69.4%) 21 29 3 28 18 -37.0%
BE SN ON 816 400 844 3.4% 451 206 282 400 444 11.0%
Y5 RERE 617 346 572 -7.2% 274 440 413 346 226 -34.8%
AN 27.12% 30.62% 25.10% -5.5pe -2.0pe 23.19% 46.65% 43.22% 30.62% 19.67%  -11.0pc
P 7= BALB K 426 282 297 -30.4% 135 -146 268 282 15 -94.8%
FHAMA K 547 333 317 -42.1% 196 -187 287 333 .16 -104.7%
15 AR 0.86% 1.01% 0.48% -54bp -39bp 0.60% -0.58% 0.90% 1.01% -0.05% -106bp
P AL 81 52 209 158.0% 45 130 -8 52 157 203.4%
A HAE 6.75% 10.56% 15.09% 4.5pc 8.3pc 5.93% 20.48% -2.41% 10.56% 17.57% 7.0pe
mAEH K EE> 217,502 221,890 223249 0.6% 2.6% 217,502 210,062 213,987 221,890 223249 0.6%
LR N a3 198334  207.021  210.565 1.7% 6.2% 198,334 194,998 201,763 207,021 210,565 1.7%
BN 130,873 133220 136,331 2.3% 4.2% 130,873 126,983 129,334 133,220 136,331 2.3%
B RA 3 101,680 103,722 106,962 3.1% 5.2% 101,680 98,012 100,184 103,722 106,962 3.1%
OS2 29.193 29,498 29,369 -0.4% 0.6% 29,193 28,972 29,150 29,498 29,369 -0.4%
) Ak 6,029 8,554 9,045 5.7% 50.0% 6,029 9.135 7.363 8,554 9,045 5.7%
AT 68,009 68,487 66,618 -2.7% -2.0% 68,009 63,482 65.340 68,487 66.618 -2.7%
kAT 11,875 10.452 9,899 -53%  -16.6% 11,875 9,481 10,734 10,452 9,899 -5.3%
B 200,785  203.515  204.680 0.6% 1.9% 200,785 192,928 195,931 203515 204,680 0.6%
A8 5 A B 193,175 196,563  197.710 0.6% 2.3% 193.175 184,985 189,741 196,563 197,710 0.6%
A K 166,601 174,741 173,542 -0.7% 4.2% 166,601 165,739 165,757 174,741 173,542 -0.7%
& E M 36,303 36,564 35,108 -3.3% 36,303 33,946 34.832 35,108
MATEW 14,497 14,786 15,249 5.2% 14,497 14.409 15.024 15,249
bl 20,249 19.253 18,956 -6.4% 20,249 20.263 18,904 18,956
MAEH 84,409 93,177 94,774 12.3%] 84,409 85,677 86,313 94,774
) Ak 7 A 8,730 8313 11,693 40.7% 33.9% 8,730 6,411 10,368 8313 11,693 40.7%
RATHH 14,807 10,151 6247  -385%  -57.8% 14.807 9.795 10,573 10.151 6.247 -38.5%
&) RATHE 3,037 3358 85.5%  105.1% 3,037 3,040 3,043 3,358 6.228 85.5%
B AT A 16.703 18.361 1.1% 11.1% 16.703 17.120 18.042 18,361 18,555 1.1%
EHA 1,822 1.835 10.0% 10.8% 1,822 1.835 1.835 1.835 2,019 10.0%
FERE  FRER 1,188 1,197 2.5% 3.3%) 1,188 1,151 1,165 1,197 1,227 2.5%
RRE 0.91% 0.90% Obp -1bp 0.91% 0.91% 0.90% 0.90% 0.90% Obp
*iE Sk 1.560 1,605 9.2% 12.4%) 1,560 1,513 1.555 1,605 1,753 9.2%
%% 1.19% 1.20% 8bp 9bp 1.19% 1.19% 1.20% 1.20% 1.29% 8bp
Ak 1.349 na 23.1% 1,349 na 1.485 1.661
EiimE S 1.03% na 19bp 1.03% na 1.15% 1.22%
FRARBTTM 593 415 33.8% 1,111 426 1,046 1,292 1,247 -3.5%
TR A RFETIM 0.97% 1.28% 26bp 0.92% 0.35% 0.86% 1.00% 0.95% -5bp
AERRARBTIM 677 438 46.4%) 1.188 470 1,126 1.502 1,440 -4.1%
AR RARETIM 1.11% 0.45% 43bp 0.99% 0.39% 0.92% 1.16% 1.10% -6bp
A R TTM 967 na -6.2% 1,624 1,579 1519
A RETIM 1.58% -18bp 1.35% 1.29% 1.16%
AT Al 4% ok B 513 384 90.7% 42.5%] 409 -88 564 384 348 -9.3%
Azl 4k F 92.66%  131.74% -6.2pe 32.9pc 139.50% -29.76% 196.13% 131.74% 116.26%  -15.5pc
i 190+48 3 & 55.8% na 18.9pc 55.8% na 73.9% 74.7%
KEgER 443% 420% -33pc -56.0pc 442.9% 429.6% 429.0% 420.0% 386.9%  -33.2pc
A 4.02% 3.77% -29bp -54bp 4.02% 3.89% 3.86% 3.77% 3.48% -29bp
FAHA  RWA 157,083 157,583 -0.4% -0.1% 157,083 151,877 153,505 157,583 156,928 -0.4%
B —RBFRLRE 9.90% 10.77% 10bp 97bp 9.90% 10.66% 10.91% 10.77% 10.87% 10bp
—RFARALRE 9.90% 10.77% 10.87% 10bp 97bp 9.90% 10.66% 10.91% 10.77% 10.87% 10bp
FALRE 12.15% 12.91% 12.99% 8bp 84bp 12.15% 12.80% 13.08% 12.91% 12.99% 8bp
pd P 182 330 182
DPS 0.09 0.18 0.09

FARR: wind, NE)AE, HEIELFTH. &1 vA2SHI RG], 25Q2 54 &K= FHRTAPMIATY, 25H] £ &K= FHLFH 25Q1.
25Q2 FHARBEY-T A, L EAL HE 25H1 IR 25Q1 #948ATEALH L, “FlHEAL 48 25H1 Flrb 24H1 494847 ZALH 5L, &M QoQ 4% 25Q2 3Ktk
25Q1 F8AFEALET AL,
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ARHF: BEATANL

=R A8 &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
B A RAT 10,734 34,328 37,418 40,785 FA) 8N 2,818 2,799 2,854 2,962
BEI% 7,363 7,731 8,118 8,524 HF LN 53 63 66 70
WHER 129,334 140,974 153,662 167,491 HAbdE Gl 1,304 1,343 1,343 1,343
B BAL A (4,656) (4,241) (3,743) (3,438) BN 4,174 4,206 4263 4374
R 124,851 136,733 149,919 164,054 HiA B M m (46) (45) (47) (50)
PEAET 65,340 39,583 42,230 45,094 5B AR (1,470) (1,283) (1,236) (1,229)
A= 5,700 8,390 9,132 9,930 By AN 41 0 0 0
A 213,987 226,766 246,817 268,387 RA&FA)iE 2,698 2,878 2,980 3,095
Bl Ak 5 1R 13,411 14,081 14,785 15,525 F = RAEAR K (548) (584) (557) (530)
H AR 165,757 180,675 196,936 214,660 HBLEATFIHE 2,150 2,295 2,423 2,566
AT A 10,573 6,499 7,035 7,615 FiFFHL (204) (218) (230) (243)
HA Fi i 6,190 6,224 6,766 7,355 HLEFBE 1,946 2,077 2,193 2,322
R fkAt 195,931 207,480 225,521 245,154 )3 BEN 3] S F)iHE 1,945 2,049 2,164 2,291
BAERBAH 18,056 19,286 21,296 23,233 l};fj’g’“\é] TRREA 1,945 2,049 2,164 2,291
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
F1) B AN IE % (4.98%) (0.65%) 1.93% 378%  RRREHAR 1,165 1,319 1,392 1,479
Fe A (40.62%) 20.00% 5.00% 5.00% RGBS A RE 0.86% 1.20% 0.80% 0.60%
E[ RN T O £ 25.55% 3.66% 0.22% 0.24%  TRAHE 0.90% 0.94% 0.91% 0.88%
RAEFTAE NG R 3.52% 6.68% 3.52% 3.88% WREEEF 429% 322% 269% 232%
I g;/;, A B A 11.62% 537% 5.58% 5.89% AT 3.86% 3.01% 2.44% 2.05%
B A6 A A
ROAE 11.55% 10.99% 10.69% 1033% Ak 78.03% 78.03% 78.03% 78.03%
ROAA 0.93% 0.93% 0.91% 0.89%  WHR/EF> 60.44% 62.17% 62.26% 62.41%
ﬂ;m%i’” RIE s 1.31% 1.29% 1.27% 1.24% “ “;3 &R/ 94.42% 94.77% 95.08% 94.71%
LR 3.37% 2.99% 2.80% 2.72% #HBEAGH ()
AT 8% 2.02% 1.75% 1.63% 1.60%  EPS 1.07 1.02 1.07 1.14
FA £ 1.35% 1.24% 1.17% 1.12%  BVPS 9.83 9.53 10.52 11.46
FEE 1.44% 1.34% 1.27% 121% IR A 0.18 0.18 0.19 0.20
AN 35.22% 30.50% 29.00% 28.10% 4&4E 3847
FTARRA P/E 498 5.25 497 470
TR E 13.08% 12.98% 13.15% 12.96%  P/B 0.54 0.56 0.51 0.47
LA W 10.91% 10.89% 11.13% 11.24%  P/PPOP 3.63 3.74 3.61 3.48
R AuAz 2 4 71.74% 72.00% 72.00% 72.00%  PREIHEFE 3.38% 3.39% 3.58% 3.79%
PG T ATE 16.98% 17.80% 17.80% 17.80%

$AE KR wind, AE) L, ATEIEAFFR AT,
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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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