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2SHIAM AT EHE RIS, AR RES BHES,

A A 5
25H1 ALMARATEM. FEAFVES A R IEK 3.9%. 16.7%, k5548 25Q1
#IF 1.7pc. & 0.6pc; 25Q2 AR R EIRLIFTFT 0.76%, 25Q2 RIKEE L%
LT 4 9pe £ 521%.

THIG R R I

AN 4RAT 25H1 BA. aE A AR R R I K 3.9%. 16.7%, ik 5148 25Q1
RHA 17pc. K 0.6pc. THIGR IR t@awm A, T2HFET L LR LERIK
%, RATMHE 25Q2 & £ F reEtasx 25Q1 W% 6bp.

JEE 2025 F, AUMNABATERR BRIFDAMLEIE K, AR P YfIHALE,
FEEER: OBSBTHRESLESE, Ak rh, £—FRE, M
ARSI A Kt s, st & 2L TITHm. QREALL, BABRTHE.
& £ g F

MA 25Q2 & ZIRIL T 3bp £ 1.28%, & EZIRITAT, EERFHZIKAESE
kT REAAE, 02502 KA ERILTAT 11bp £ 3.07%, FEZKHA
RF AT H AR TATHm, 25H1 FHAFAKE EHH4K 24H2 T4 43bp.
31bp. @25Q2 FfFMAFEIRILTAT 5bp £ 1.80%, EE21FH FHAZRAKE,
25H1 AHURAFEL 24H2 T 22bp.

T RAGIFARE

25Q2 AMLMARAT R R &, RiEE, @IEIH A HFF. -3bp. -8bp £ 0.76%.
0.51%. 0.61%, K&EZFFkIpc £ 521%. ARAKFRA, 25H1 RE TTM
ARE . RRAXKIE TTM A RFEIRK 25Q1 T 1bp. 6bp, A MRJE 7 /& B &
{22 BB REXRIRRA RS, LERNMAZBHTK, HETHERRE LA
WERK, BHEEMAERETHIRRERARE, 25Q2 REL KRR FE 24Q4
K EAT25bp £ 1.02%, HF#48. 2FHRTR. HRTHAL A TRESH L

AT 17bp. 35bp. 26bp £ 0.46%. 1.28%. 1.46%.

Z P 5 AE1A

it 2025-2027 AU ARAT VA ER A AVE R 38 K 14.71%/7.64%/5.27%, %t 5 BPS

19.09/21.25/23.52 7T, #.%. 202548 A 28 B iL#, IM*T 5 2025-2027 4 PB 0.84/

0.76/0.68 4%, B A+ 19.09 5T/Bk, % 20254 PB 1.00 4%, IMZ A 19%, 4%
“ENT P,

R 5: ENLHLik, RRAKBRAE.

W%

PEAFFR AR | 8] BT | R AT 1T

248 #9: 20254 08 A 28 A

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 Y 15.86
BHAL(E T L) 114,969.18
B IEA(E TR 7,249.00
BREAHA
AN 4RAT HiEfRE
38%
28%
18%
9%
-1%
-11%
eSS

(BHA) 2024A 2025E 2026E 2027E
ESITON 38,381 38,959 39,692 40,420
(+-) (%) 9.61% 1.51% 1.88% 1.84%
DEE = bk 16,983 19,480 20,968 22,073
(+-) (%) 18.07% 14.71% 7.64% 5.27%
B IR (L) 18.03 19.09 21.25 23.52
P/B 0.89 0.84 0.76 0.68

bR AN MR, AT AT P

1 (AZsBIm) 2025.04.29
2 (BAVRIFZE, pireplR
Y 2025.04.12

3 CEHOER KA
2025.02.06
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ZHESHANG SECURITIES

F 1 FNARAT 2025 4 3R AL LA N

LI 4RAT(600926) 3] & 3T

B FEMN  24Q1
#M48 % ROE (4b) 19.48% 20.60% 19.00% -1.6pc -0.5pc 18.0% 15.8% 11.8% 9.3% 17.1% 147%  -2.4pc
ROA (#46) 1.04% 1.12% 1.08% -4bp 4bp 1.09% 1.00% 0.77% 0.60% 1.11% 1.01%  -10bp
RETHHA 14,373 7,527 15,053 4.7% 7,308 7,065 6,045 6,255 7,527 7,525 0.0%
B b it 5.4% 3.0% 4.7% 1.7pc -0.7pc 4.5% 6.3% -0.9% 35.6% 3.0% 6.5%  3.5pc
VA48 9,996 6,021 11,662 16.7% 5,133 4,863 3,873 3,113 6,021 5,641 -6.3%
B b b it 20.1% 17.3% 16.7% -0.6pc 3.4pe 21.1% 19.0% 15.1% 15.6% 17.3% 16.0%  -1.3pc
EPS (k%16 ) 1.64 0.94 1.75 7.0% 0.87 0.82 0.65 0.51 0.95 0.78  -183%
BVPS (R #%1k) 17.19 1837 18.03 -1.8% 4.9% 16.82 17.19 17.83 18.03 1837 1803  -1.8%
#E/AF L EAETIM 8,528 6,124 10,767 26.2% 12,942 13,551 12,581 12,904 14,245 15,142 6.3%
A 5 A TTMR & ROE 11.91% 11.95%  10.54%  10.28%  10.77% 10.83%  0.Ipc
KA % AATIM 6,487 5,282 8,618 32.9% 10,415 10,798 10,265 9,086 10,570 11,217 6.1%
A4t A % ALETTMA 5 ROE 9.6% 9.5% 8.6% 72% 8.0% 8.0%  0.0pc
BRAE (FRE) 2.23% na 1.96% -27bp 2.23% 2.15% 1.96%
AR E-TRAER (FHE) 1.60% na 1.30% -30bp 1.60% 1.35% 1.30%
AR E- R FERRAE R (FFE) 1.23% na 1.30% 8bp 1.23% 1.11% 1.30%
WAL BREAN 19,340 9,978 20,093 3.9% 9,761 9,579 9,155 9,887 9,978 10,116 1.4%
F b3 it 5.4% 2.2% 3.9% 1.7pc -1.5pc 3.5% 7.3% 0.9% 30.4% 2.2% 5.6%  3.4pc
F & BN 11,967 6,502 13,090 9.4% 6,086 5,881 6,306 6,184 6,502 6,588 13%
ELFE (HRBARRY, &) 1,697,698 1,972,953 2,012,331 2.0% 18.5%| 1,672,729 1,722,667 1,756,590 1,834,795 1,972,953 2,051,709 4.0%
B8 E (BHEHAR) 1.42% n.a 1.35% na -7Tbp na na n.a na n.a n.a na
HEE (PR R) 1.41% 1.32% 1.30% -2bp -11bp 1.46% 1.37% 1.44% 1.35% 1.32% 1.28% -3bp
ALK FKRER (MR R) 3.68% 3.17% 3.12% -5bp -56bp 3.74% 3.63% 3.62% 3.42% 3.17% 3.07%  -l1bp
A& R AR (R niz) 2.20% 1.85% 1.83% -2bp -37bp 2.22% 2.18% 2.10% 2.01% 1.85% 1.80% -5bp
RS2 0N 7,373 3,476 7,004 -5.0% 3,675 3,698 2,848 3,703 3,476 3,528 1.5%
F 4 AN 2,109 1,409 2,337 10.8% 1,153 956 819 792 1,409 928 -34.1%
E SR NI IN 5,263 2,068 4,667 -11.3% 2,522 2,741 2,030 2,911 2,068 2,599 25.7%
PE ST 4 ¢ 4,771 2364 4,838 1.4% 2,352 2,419 3,007 3,508 2364 2,474 4.6%
AAMEA 24.67% 23.70% 24.08% 0.4pc -0.6pc|  24.10% 2525%  32.85%  35.48%  23.70% 24.46%  0.8pc
= AL & 3,000 678 1,682 -43.9% 1,574 1,426 1,583 2,863 678 1,004 47.9%
R BALAR K 4,569 773 3,310 -27.6% 1,065 3,505 14 3,897 773 2,537  228.4%
15 R ARA 1.07% 0.32% 0.68% 36bp -39bp 0.51% 1.58% 0.01% 1.69% 0.32% 1.01% 69bp
FrERLE A 1,377 828 1,708 24.1% 601 776 588 279 828 881 6.4%
B HAE 12.10% 12.09% 12.78% 0.7pc 0.7pc|  10.48% 13.76%  13.19% 821%  12.09% 13.50%  1.4pc
MK I 1,984,814 2222216 2,235,595 0.6% 12.6%| 1,917,305 1,984,814 2,017,781 2,112,356 2,222,216 2,235,595 0.6%
L &R FHB 1,742,788 2,046,709 2,056,710 0.5% 18.0%| 1,702,546 1,742,788 1,770,392 1,899,198 2,046,709 2,056,710 0.5%
R ER 901,333 995,196 1,009,418 1.4% 12.0%| 870,780 901,333 910,167 937,499 995,196 1,009,418 1.4%
R 604,350 693,232 710,039 2.4% 17.5%| 586,255 604350 610,408 631,650 693,232 710,039 2.4%
N 3 296,983 301,964 299,379 -0.9% 0.8%| 284,524 296,983 299,759 305,849 301,964 299379 -0.9%
Rl %~ 36,687 99,656 68,522 312% 86.8% 40,910 36,687 48,524 82,878 99,656 68,522 -31.2%
BRI 943,865 1,011,412 1,046,743 3.5% 10.9%| 903,939 943,865 961,881 971,218 1,011,412 1,046,743 3.5%
AL IAT 98,582 110,759 107,604 2.8% 9.2% 97,611 98,582 94,651 118,888 110,759 107,604  -2.8%
1,855,893 2,076,294 2,075,059 0.1% 11.8%| 1,800,562 1,855,893 1,885,092 1,976,308 2,076,294 2,075,059  -0.1%
1,805,322 2,026,441 2,028,281 0.1% 12.4%]| 1,761,053 1,805,322 1,846,294 1,928,394 2,026,441 2,028,281 0.1%
1,151,670 1,348,779 1,338,282 0.8% 16.2%| 1,113,699 1,151,670 1,176,880 1,272,551 1,348,779 1,338,282 -0.8%
439,056 483,702 459,418 -5.0% 4.6%| 476,887 439,056 414,305 438415 483,702 459,418 -5.0%
61,742 67,261 66,070 -1.8% 7.0% 56,537 61,742 59,207 71,121 67,261 66,070  -1.8%
398,089 493,021 487,474 -1.1% 22.5%| 338,189 398,089 442,829 477,566 493,021 487,474 -1.1%
N & 201,375 252,206 265,801 5.4% 32.0%| 190,498 201,375 211,517 228,726 252,206 265,801 5.4%
Rl 5 278,737 264,165 251,619 -4.7% 9.7%| 274,978 278,737 246,529 264,457 264,165 251,619 -4.7%
AT A 290,866 351,633 364,806 3.7% 25.4%| 285361 290,866 306,869 330,810 351,633 364,806 3.7%
) RATHE 3R 84,049 61,864 73,574 18.9% -12.5% 87,015 84,049 116,016 60,576 61,864 73,574 18.9%
e ER ) 128,921 145,922 160,536 10.0% 245%| 116,743 128,921 132,689 136,048 145,922 160,536  10.0%
1933 5,930 6,312 7,241 14.7% 22.1% 5,930 5,930 5,930 6,049 6,312 7241 14.7%
FERE RRREH 6,851 7,582 7,659 1.0% 11.8% 6,634 6,851 6,906 7,114 7,582 7,659 1.0%
ES-% 0.76% 0.76% 0.76% 0bp 0Obp 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0Obp
E3:5 &3 4,749 5412 5,173 -4.4% 8.9% 4514 4,749 5,403 5,168 5,412 5173 -4.4%
%k 0.53% 0.54% 0.51% -3bp -1bp 0.52% 0.53% 0.59% 0.55% 0.54% 0.51% -3bp
HHRK 6,329 6,865 6,123 -10.8% 3.3% 5,825 6,329 6,279 5,174 6,865 6,123 -10.8%
Eol RS 0.70% 0.69% 0.61% -8bp -10bp 0.67% 0.70% 0.69% 0.55% 0.69% 0.61% -8bp
REABRATTM 2,512 (133) 3,076 22.4% 2,219 4,655 4,062 6,460 6,841 7,024 2.7%
XA RETIM 0.62% -0.06% 0.66% 3bp 0.30% 0.60% 0.52% 0.80% 0.79% 0.78% -1bp
AERBRAERBTTM 4,045 112 3,081 23.8% 4,615 5,980 6,573 8,412 7,739 7448 -3.8%
JLE T R A RETIM 1.00% 0.05% 0.66% -35bp 0.62% 0.77% 0.84% 1.04% 0.89% 0.83% -6bp
WA BATTM 3,057 1,090 3,479 13.8% 3,029 5,444 4,088 5,588 6,933 6,009
WIARETTM 0.76% 0.47% 0.74% -2bp 0.40% 0.70% 0.52% 0.69% 0.80% 0.67%
Lt FE 1,771 -601 2,531 -521.3% 42.9% -1,038 2,809 91 3,594 -601 3,131 -621.3%
ATk R 57.97% -33.77% 71.15%|  104.9pc 13.2pc|  -67.96% 169.36% 532% 208.16%  -33.77% 165.20%  199.0pc
W0+ % A 69.6% 60.4% 66.8% 6.4pc -2.8pc 52.2% 69.6% 70.3% 55.6% 60.4% 66.8%  6.4pc
BRERLE 545% 530% 521% 9pc  243pc|  5512% 5452%  5433%  541.5%  530.1% 520.9%  -9.2pc
E 394 4.15% 4.04% 3.96% -8bp -19bp 4.20% 4.15% 4.12% 4.11% 4.04% 3.96% -8bp
TAEA Rt T~ 1,177,726 1,283,072 1,336,479 4.2% 13.5%| 1,176,588 1,177,726 1,203,297 1,227,968 1,283,072 1,336,479 4.2%
BO—BFALLR 8.63% 9.01% 9.74% 73bp 111bp 8.46% 8.63% 8.76% 8.85% 9.01% 9.74% 73bp
—B xR AR 10.92% 11.34% 11.98% 64bp 106bp 9.90% 10.92%  11.00%  11.05%  11.34% 11.98% 64bp
FARELE 12.87% 14.05% 14.64% 59bp 177bp|  12.70% 12.87%  13.78%  13.80%  14.05% 14.64% 59bp
4 P2y 2,194 2,194 3,987
DPS 037 0.37 0.65

FA R IR A& NE, FRHIEAARI. E 1 vk 23A 324], 23Q4 254 K FHATARMBATY, 23A £ &K= FH45H 2301,
23Q2. 23Q3. 23Q4 FHA T HE. £ M QoQ % 23Q4 FREk 23Q3 F5AF HALHE M.
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ZHESHANG SECURITIES

AINARAT(600926)3) & 3%

ARHF: BEATANL

= AT A1) &

(8 7 L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B FAT 118,888 113,574 124,931 137,424 ) BN 24,457 26,032 27,904 28,422
BRI% 82,878 87,022 91,373 95942 HF 4 HBRN 3,720 3,999 4,198 4,408
WHER 937,499 1,040,624 1,144,686 1,259,155 HbAEEAA 10,205 8,929 7,590 7,590
RHBE S (38,368) (40,138) (38,727) (35,610) PN 38,381 38,959 39,692 40,420
R 900,326 1,000,485 1,105,959 1,223,545 HLA A M An (385) (354) (372) (397)
TEHIER 971,218 1,109,542 1,181,831 1,257,388 4R FEHK (11,286) (11,298) (11,312) (11,520)
A= 39,045 44,263 47,969 51,996 g (33) 3 3 3
At 2,112,356 2,354,886 2,552,064 2,766,295 IRAFTA|E 26,672 27,304 28,005 28,501
Bl Ak 5 1R 325,033 341,284 358,349 376,266 FFRAAH K (7,446) (5,539) (4,707) (3,976)
B AR 1,272,551 1,412,532 1,553,785 1,709,164 #HLETHIIE 19,226 21,765 23,298 24,525
JAF A 330,810 373,614 391,873 411,024  FAFHL (2,244) (2,285) (2,330) (2,453)
Hw itk 47914 59,261 64,179 69,540 BLEF)1H 16,983 19,480 20,968 22,073
R At 1,976,308 2,186,691 2,368,186 2,565,994 V3 BFkAN5] 4 F)iE 16,983 19,480 20,968 22,073
BARBAH 136,048 168,195 183,878 200,301 :};ﬁg/“\gj%ﬁ&&# 16,296 18,793 20,281 21,386
FTEMHE EX P Nt

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

F)E AN iR 4.37% 6.44% 7.19% 1.86% R ERHFAH 7,114 7,927 8,721 9,594
Fa kit -7.99% 7.50% 5.00% 500% T RRFAERE 0.80% 0.80% 0.80% 0.80%
3F 8 MNIG iR 20.21% -7.16% -8.81% 1.78% TRERHKE 0.76% 0.76% 0.76% 0.76%
WA AVEIE % 9.53% 237% 2.57% L77% REBEE 541% 506% 444% 371%
E%&&a}?ﬂ”ﬂ%@ 18.07% 14.71% 7.64% 527% G 4.11% 3.86% 3.38% 2.83%
B AR A kil d

ROAE 16.24% 15.28% 13.89% 13.19% 45tk 73.67% 73.67% 73.67% 73.67%
ROAA 0.86% 0.87% 0.85% 0.83% RH/EFK~ 44.38% 44.19% 44.85% 45.52%
R An A 7= i B 5 1.43% 1.48% 1.43% 1.39% ;?i ERF/FHE 89.59% 90.97% 91.89% 91.83%
ERES 3.60% 3.04% 2.98% 2.89% HRIgAE ()

8% 2.13% 1.80% 1.77% 1.76% EPS 2.74 2.74 2.80 2.95
FF £ 1.47% 1.24% 1.20% 1.13% BVPS 18.03 19.09 21.25 23.52
HEE 1.40% 1.28% 1.24% 1.16%  BERARA 0.65 0.63 0.69 0.72
PRAGIN 29.41% 29.00% 28.50% 28.50% fE{EI84F

TARA P/E 5.86 5.87 5.74 5.44
TARIAE 13.80% 14.51% 14.51% 14.48% P/B 0.89 0.84 0.76 0.68
TR E 11.05% 11.92% 12.03% 12.09% P/PPOP 3.65 426 4.16 4.09
R Am AR % 5% 58.13% 59.78% 59.78% 59.78% PR G F 4.04% 3.95% 4.26% 4.49%
M8 F AT 24.47% 24.47% 24.47% 24.47%

HAE SRR NE) AL, WREAFRT.
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@ Hﬁ igj ii[ % AINARAT(600926)3) & 3%

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

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T 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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