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FFE S

a
a

P AE4RAT 2025H1 B A S E, KTEREHRT QLT

HABE I,

25H1 FAZRATE I . 2 B4 F)E R o 51-3.0%. +2.8%, 4 A4 25Q1 & &
0.7pc. l.lpc; 25Q2 RFAZ4RAT R RFEIRILHFFF 1.16%, 25Q2 KR FA54RATIRE
BEREITLFFT 208%.

B A Ee B E

25H1 FAZARAT M. 2 EFAER b 51-3.0%. +2.8%, 4 A4 25Q1 K&
0.7pc. l.lpc. BEFHE F kA, dEEHERILE. RMAZLIEmK, A & ZKFH
. (1) 3E&: 25H1 FPAE4RATIE BN R L T 5.1%, F&h@42 25Q1 49 14.4%%
Focs., HEF, k. EdE R A43.4%. -12.0%, 4 A3 25Q1 M E
2.7pc. 14.6pc. (2) & %£: 25Q2 FRH/ATE L (HMIPR-FH) & 25Q1 TH
3bp, &Am2024 FFHEH AL A, HEANGERE MK, (3) RJEL: 25H]1 124
FTRAEM LB b T I 14.0%, ZIER A,

BERR, Bt PRERATLEERNA AEES, FEAB%ERFENR,
:@;i'l""é-f:ﬁ

PATHAT 25Q2 & £ (R E BRI 42, FR) Rk 25Q1 F 4 3bp £ 1.58%.
(1) FFHKAFIRLTRE 10bp £ 321%, 23 RREA)FATLE T
"8, 25H1 PAZERAT R B # F4 24H2 T4 39bp, H Pz, RE K
#| T4 32bp. 45bp.

(2) Afss AT E 8bp £ 1.66%, EEFHFAHRATR., 25H1 F
ERATEH . G K RAF AL 24H2 T4 16, 19bp.

REeAs + 647

FAEEAT 25Q2 R R F . XEF LA HF. 3bp £ 1.16%. 1.65%, RRIE
AR @AF, A RKTFRA, 25HI FR+KIE TTM A& A E IR 25Q1 F 4 12bp,
NN &

2 AR 544

it P 24547 2025-2027 F)3EFAE R RIE K 3.09%/2.98%/3.79%, %t BPS
13.13/14.19/15.08 7T. I3 A PB 0.60/0.56/0.52 4. 4+ B A4 9.31 7T/&, *F
JZ 2025 5 PBAEAA 0.71x, T2 18%, hIHF “FEN” T,

REe7: ZNEZF%kiE, FREAXRBRE.

IESHF AR | 8] BT | IR HI8RAT 1L

248 #9: 20254 08 A 28 A

BIORL: RNCGEH)

AR RRGE

Ak EFH 5 1230520100001
021-80108037
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DT TRETF

AER T $1230522080005
15014264583
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A RHE

AN Y791
BT % ) 440,153.23
B AT 7 IR 55,645.16
BREAHA

PAZERAT HiEdRHK

40%

29%

18%

8%

-3%

44%360—4—'(\!”‘1‘ O =~ X
eSS
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2025.04.30
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ZHESHANG SECURITIES

FAZ4RAT(601998) /8] L3

W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2024A

213,646
3.76%

68,576
2.33%
12.58
0.63

2025E

208,288
-2.51%

70,693
3.09%
13.13
0.60

2026E

216,384
3.89%

72,797
2.98%
14.19
0.56

2027E

223,437
3.26%

75,558
3.79%
15.08
0.52

FAtkoR: ad . wind, HEERARAT

http://www.stocke.com.cn

2/5

W 40l WIR IE XX B 04 ST BB



Q Hﬁ ﬁ i.iE % FAZ4RAT(601998) 23] 5.3F

ZHESHANG SECURITIES

K1 PAZERAT 2025 4 P ARSI,

B U ¥ 24Q2 24Q3 24Q4 25Q1
#4484 ROE (F4b) 10.69% 11.42% 9.77% -1.7pc -0.9pc 7.5% 9.0% 6.0% 9.8% 72%  -2.6pc
ROA (4£46) 0.79% 0.83% 0.77% -6bp -2bp 0.72% 0.71% 0.71% 0.80% 0.69%  -12bp
EEWAE 78,164 37,259 76,208 2.5% 39,405 35,736 28,076 37,259 38,949 4.5%
[l ik 1.4% -3.9% 2.5% 1.4pc -3.9pc 2.4% 3.2% 10.6% -3.9% -1.2% 2.7pc
V3£ 4 F) 8 35,490 19,509 36,478 2.8% 16,299 16,336 16,750 19,509 16,969  -13.0%
[ ik -1.6% 1.7% 2.8% 1.1pc 4.4pc -3.7% 6.3% 7.5% 1.7% 4.1% 2.5pc
EPS (R4%16) 0.63 0.36 0.62 2.5% 0.30 0.31 0.31 0.35 030 -13.0%
BVPS (k4%1b) 12.22 12.64 12.75 0.8% 4.3% 12.22 12.47 12.58 12.64 12.75 0.8%
HERR AZAETIM 23,622 11,232 25,960 9.9% 39,619 37,552 45,836 44,039 48,174 9.4%
A 524 TTMA} 5 ROE 5.41% 4.94% 5.86% 5.53% 5.99% 0.5pc
At A AETTIM 13,513 7,901 17,503 29.5% 23,037 19,602 29374 29,567 33364 12.8%
Tt A 5 A)ETTMRT Z ROE 3.1% 2.6% 3.8% 3.7% 42% 0.4pc
ﬁ‘ff#'li () 2.34% na 2.12% na 2.34% 2.33% 2.12%
BRAVE-TRRAER (FFE) 1.09% na 1.02% na 1.09% 1.20% 1.02%
%‘ FE-AERRAER (FFE) 0.95% na 0.94% na 0.95% 1.07% 0.94%
BAFFS LA 109,019 51,770 105,762 -3.0% 55,249 53,191 51,436 51,770 53,992 43%
[l ik 2.7% -3.7% -3.0% 0.7pc -5.7pc 0.8% 6.3% 3.6% -3.7% 2.3% 1.4pc
F) 8B M\ 72,608 35,677 71,201 -1.9% 37,648 37,363 36,708 35,677 35,524 -0.4%
EEKFE (BBREY, #1) 8,326,677 8,845,502 8,910,690 0.7% 7.0% 8,325,452 8,359,824 8555431 8,845,502 8,975,879 1.5%
HEE (BHERHRR) 1.77% 1.65% 1.63% -2bp -14bp na na na na na na
BEE (R R) 1.74% 1.61% 1.60% -2bp -15bp 1.81% 1.79% 1.72% 1.61% 1.58% -3bp
ALK AEE (PR R) 3.77% 3.31% 3.26% -5bp -51bp 3.76% 3.67% 3.56% 331% 321%  -10bp
AT & SR RAR (R 12) 2.09% 1.74% 1.70% -4bp -39bp 2.01% 1.94% 1.89% 1.74% 1.66% -8bp
EIZIES 2PN 36,411 16,093 34,561 -5.1% 17,601 15,828 14,728 16,093 18,468  14.8%
SR 3L 20N 16,353 8,436 16,906 3.4% 7,977 7,939 6,810 8,436 8,470 0.4%
ESUEI NI IN 20,058 7,657 17,655 -12.0% 9,624 7,889 7918 7,657 9,998  30.6%
L EBREEH 29,795 14,029 28,460 -4.5% 15,282 16,907 22,708 14,029 14,431 2.9%
RN 27.33% 27.10% 26.91% -0.2pc -0.4pc 27.66%  31.79%  44.15%  27.10% 26.73%  -0.4pc
’ﬂf;"&{iéﬁ% 34,413 14,417 29,586 -14.0% 17,568 16,982 9,718 14,417 15,169 52%
29,974 12,432 25,466 -15.0% 16,477 14,791 7,934 12,432 13,034 4.8%
1.08% 0.86% 0.88% 3bp -20bp 1.18% 1.05% 0.56% 0.86% 0.89% 4bp
7,880 3,059 9,548 21.2% 5357 2,094 1,421 3,059 6,489  112.1%
18.01% 13.39% 20.48% 7.1pc 2.5pc 24.53%  11.17% 7.74%  13.39% 27.29%  13.9pc
HARH K 9,104,623 9,855,268 9,858,466 0.0% 8.3% 9,104,623 9,259,247 9,532,722 9,855,268 9,858,466 0.0%
8,312,559 8,987,230 8,964,527 -0.3% 7.8% 8,312,559 8,407,088 8,703,774 8,987,230 8,964,527  -0.3%
BB 5,593,671 5,866,027 5,801,900 -1.1% 3.7% 5,593,671 5,631,809 5,720,128 5,866,027 5,801,900  -1.1%
AR 3,264,964 3,519,630 3,451,145 -1.9% 5.7% 3,264,964 3293462 3,358,018 3,519,630 3451145 -1.9%
A 2,328,707 2,346,397 2,350,755 0.2% 0.9% 2,328,707 2,338,347 2,362,110 2,346,397 2,350,755 0.2%
) b = 455,712 668,358 672,781 0.7% 47.6% 455,712 511,319 669,259 668,358 672,781 0.7%
AR 2,509,805 2,738,442 2,774,454 1.3% 10.5% 2,509,805 2,605,686 2,620,870 2,738,442 2,774,454 1.3%
Bk AT 384,906 368,270 385,826 4.8% 0.2% 384,906 357,837 340915 368,270 385,826 4.8%
% ik 8,288,872 9,028,427 9,025,501 0.0% 8.9% 8,288,872 8429295 8725357 9,028,427 9,025,501 0.0%
A+ & fi a3 8,055,773 8,781,119 8,778,584 0.0% 9.0% 8,055,773 8,207,151 8,461,465 8,781,119 8,778,584 0.0%
BB 5,514,879 6,027,267 6,106,907 1.3% 10.7% 5,514,879 5,609,320 5778231 6,027,267 6,106,907 13%
o iE 2,167,037 na 2,106,389 na 2.8% 2,167,037 na 2,054,271 na 2,106,389 na
MATER 444,924 na 501,151 na 12.6% 444,924 na 439,965 na 501,151 na
Ak 1,781,144 na 2,218,007 na 24.5% 1,781,144 na 2,062,315 na 2,218,007 na
A 1,121,774 na 1,281,360 na 14.2% 1,121,774 na 1,221,680 na 1,281,360 na
) Ak 1% 1,094,411 1,311,043 1,164,051 -11.2% 6.4% 1,094,411 1,207,901 1,335,045 1,311,043 1,164,051 -11.2%
KATEH 1,170,880 1,333,636 1,376,440 3.2% 17.6% 1,170,880 1,125,622 1,224,038 1,333,636 1,376,440 3.2%
G RATHE 2 275,603 109,173 131,186 20.2% -52.4% 275,603 264,308 124,151 109,173 131,186 20.2%
B A& 798,077 808,432 814,301 0.7% 2.0% 798,077 811,795 789,264 808,432 814,301 0.7%
EEA 53,457 55,645 55,645 0.0% 4.1% 53,457 53,488 54,397 55,645 55,645 0.0%
FERE RERHR 66,580 67,846 67,134 -1.0% 0.8% 66,580 65,981 66,485 67,846 67,134  -1.0%
ENES 1.19% 1.16% 1.16% Obp -3bp 1.19% 1.17% 1.16% 1.16% 1.16% Obp
*ERK 90,447 98,609 95,945 -2.7% 6.1% 90,447 95,409 93,570 98,609 95,945  -2.7%
FixF 1.62% 1.68% 1.65% -3bp 4bp 1.62% 1.69% 1.64% 1.68% 1.65% -3bp
AR 104,132 na 86,697 na -16.7% 104,132 na 102,636 na 86,697 na
foR: RS 1.86% na 1.49% na -37bp 1.86% na 1.79% na 1.49% na
REEBRHTIM 34,597 15,704 31,632 -8.6% 64,304 62,074 62,409 62,267 59444  -45%
FREARETIM 1.26% 1.10% 1.11% -15bp 1.20% 1.14% 1.14% 1.12% 1.06% -5bp
A ERRAERHTIM 38,375 20,743 34,007 -11.4% 70,611 75,464 69,310 71,387 64,942 -9.0%
A FRRAERETIM 1.40% 1.45% 1.19% -21bp 1.31% 1.38% 1.26% 1.28% 1.16%  -12bp
HERRTTM 47,523 na 15,044 -68.3% 89,862 73,934 41,455
WA RETIM 1.73% 0.53% -120bp 1.67% 1.34% 0.74%
B 32,817 14,343 30,983  116.0% -5.6% 17,808 12,922 14,985 14,343 16,640  16.0%
A4k 101.29% 86.29% 93.20% 6.9pc -8.1pc 108.52%  77.64%  90.84%  86.29% 98.10%  11.8pc
HAF0+HR B B 79.3% na 78.9% na -0.4pc 79.3% na 74.5% na 78.9% na
REBLR 207% 207% 208% Opc 0.8pc 206.8%  216.0%  2094%  207.1% 207.5% 0.4pc
K 2.46% 2.40% 2.40% Ibp -6bp 2.46% 2.53% 2.43% 2.40% 2.40% 1bp
FAERL RIS~ 6,947,036 7,491,960 7,524,923 0.4% 8.3% 6,947,036 7,034,180 7,068,736 7.491,960 7,524,923 0.4%
Be—RFAARE 9.43% 9.45% 9.49% Sbp 6bp 9.43% 9.50% 9.72% 9.45% 9.49% Sbp
—BRALRE 11.57% 10.90% 10.94% 4bp -63bp 1157%  11.61%  11.26%  10.90% 10.94% 4bp
KEAARE 13.69% 12.90% 13.47% 57bp -22bp 13.69%  13.78%  13.36%  12.90% 13.47% 57bp
a4 %] 9873 10,461 6.0% 9,873 19,455 10,461
DPS 0.18 0.19 77.82 0.18 0.35 0.19

FTA R S A, WRAEABAPT. & 10 vA 22A 4], 22Q4 RFALF = FHET A PP RTY, 24 LALFZFHEREH 22Q1. 22Q2.
22Q3. 22Q4 FHEFMTHME. &M QoQ 45 22Q4 IRtk 22Q3 45 AFE AL M.
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AMF: BEATAUL

FAZ4RAT(601998) /8] L3

T R A A8 &
(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B A RAT 340,915 819,064 860,017 903,018 #F) &l 146,679 142,181 150,577 161,609
Bl 669,259 702,722 737,858 774,751 BF 4N 31,102 32,035 31,394 29,825
&R 5,720,128 6,177,738 6,671,957 7,205,714 FAwdE &N 35,865 34,072 34,412 32,004
RHBAL S & (140393)  (132,454)  (137,574)  (140,282) & LHA 213,646 208,288 216,384 223,437
R E 5,601,450  6,045285 6,534,384 7,065,432 HAe KM An (2,194) (2,395) (2,516) (2,681)
TEAAEH 2,620,870 2,249,152 2,191,574 2,101,901 4R (69,410) (67,669) (70,300) (72,591)
Hpwg = 300,228 200,331 210,690 221,329 EdkSPFPEN (66) 0 0 0
=4t 9,532,722 10,016,554 10,534,523 11,066,431 KE&FTF)i#E 141,976 138,224 143,569 148,165
) b 5 A% 1,459,196 1,532,156 1,608,764 1,689,202 # /= mfi4i K (61,113) (54,590) (57,446) (58,776)
BB 5,778,231 6,067,143 6,370,500 6,689,025 HLETFIIH 80,863 83,634 86,123 89,389
JLA A - 1,224,038 1,285,240 1,349,502 1,416,977 FiiF#t (11,395) (11,785) (12,136) (12,596)
Hpl R A 263,892 277,087 290,941 305,488 B H)1 69,468 71,848 73,987 76,793
Rt 8725357 9,161,625 9,619,706 10,100,691 Y2 B8] ¥F)iH 68,576 70,693 72,797 75,558
BAR B 807,365 854,929 914,817 965,739 l};ﬁgl"\g]%ﬁ&&# 63,788 65,905 68,009 70,770
FERWMHE EX P Nt
) 2024A 2025E 2026E 2027E (B 7 L) 2024A 2025E 2026E 2027E
DI & 83 *ERE
) BN % 2.19% 3.07% 5.91% 7330, RRRHAN 66,485 70,498 76,211 82,336
Fh Ak 3.96% 3.00%  2.00%  -5.00% 7~ RIEARAERE 1.14% 1.00% 0.80% 0.80%
I NE TGN 739% 1.28% 0.45% 6.05% FEFHE 1.16% 1.14% 1.14% 1.14%
R AR 2 356%  -2.64% 3.87% 3200 REBEF 209% 188% 181% 170%
V3 B, B 3) B A8 38 Py 2.43% 2.14% 2.06% 1.95%
% 2.33% 3.09% 2.98% 3.79%
BAGET kil
ROAE 9.949%, 9.32% 8.95% 8.69% WAL 98.99% 101.82% 104.73% 107.72%
ROAA 0.74% 0.72% 0.71% 0.70% WK/ EF~ 60.01% 61.68% 63.33% 65.11%
R oA 7= 2 4 5 0.99% 0.96% 0.93% 0.92% ?ﬁi ERF/AHEE DL I L BRI
LR 3.69% 3.54% 3.45% 347% HBAF ()
A+ 8% 2.00% 2.04% 2.01% 2.01% EPS 1.22 1.19 122 1.27
FA £ 1.69% 1.50% 1.45% 1.47% BVPS 12.58 13.13 14.19 15.08
B8 E 1.75% 1.57% 1.56% 1.59%  BFRRAA] 0.35 0.36 0.38 0.39
AN 32.49% 32.49% 32.49% 32.49% fE4E304F
FAMRA P/E 6.50 6.66 6.47 6.22
TR E 13.36% 13.41% 13.49% 13.41% P/B 0.63 0.60 0.56 0.52
AZS— R TRF 11.26% 11.06% 11.26% 11.32% P/PPOP 3.03 3.18 3.07 2.97
F e oAt % 3 74.15% 76.33% 76.33% 76.33% MGk HE 4.48% 4.49% 4.79% 4.98%
PG T ATE 30.50% 30.00% 31.00% 31.00%
HAB R R N BN, WEAEAFR T,
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ZHESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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