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GUOSHENG SECURITIES

PEAFR ARG | F AR ST
202508 A1 29 B

L+ i54%4T (601229.SH )
A Bk, AR E 32%

B4 EIBARATIE 2025 IR, 2025 B F I 273120, F)
Pk 4.18%, JaEA A8 132 1270, Rk 2.02%. 2025Q2 K & R
F REBEF5HH 1.18%.243.6%, % L FE K 4R #H-F. T 28pc.
Bk, A8 T4 2025 FF BANEA B G E, A 10 BIRK 3T, L)aE4
F9 69 32.2% (2024A 4 30.2%).

1. kgEAR: LFF4EERXTH 2bp

25H1 b 3RS A R385k 5 %) A 4.18%. 2.02%, 4 F4 25Q1 3
#4284 0.3pc. T 0.3pc, 48 £ Ftalks. Hibdk Glkn3gk. 12
P AT T3 2 Ak 45038 K R IE @) T dk, BARRA:

1) FLEAMN: Rk 1.72%, 4 25Q1 3%k T4 2.9pc, 25H1 # &
%% 1.15%, % 24A T4 2bp ( L5 R H T4 15bp ), & £ [4ha 2 IS
A, E2RET RORARARKE,

A. T3 25HL A 8% 7. FHKEESA A 2.91%. 3.29%, 54
24A T 37bp. T 47bp. Ak Rk, AARZE S THE 33bp. T
% 73bp £ 3.22%. 4.17%, shil4Aaik Fol s LT 4 22bp, MEA 8
P 7E MR TG

B. R Afs: 25H1 & At ARARAFES A A 1.76%. 1.62%, 5 5l4%
24A T 30bp. FF4 30bp, ik fik. MAAZNH T 31bp. T
% 28bp £ 1.51%. 1.83%, Az Al 2023 Fulk BN FTHE, L
HARATIB AL B) AR B RN R, WA RIAFRE M RAL, Ao KRR A
BHIERENE ( EFEEHLEZK LIRS 0.7pC £ 34.7% ), S5 L¥F
HE N FR—F K, I AT AR T % 40bp £ 2.12%, 7t 5
AT ETY R — TR,

2) FEFRMESMUO: FIiRY 6.0%, %k 25Q1 Mtad® 2.2pc. #F
kA, RE LS (& 25HL F-4: % AM KA Y] 48.7%, TR ) Rt
¥K 8.7%, TRAMEEEABERKIBAINE K, LFFEVRLHE
WK 18.7%, miEAARELS (L 21.1%) FlTHE 14.9%, x5+
8 R BANE AN R RIEER

3) AtbdEEON: Rl K 12.1%, % 25Q1 k424 6pc, 2R T
LR ISR AR TR, AR ZFE T A FEEARTAT, AAER
AR BT TR TR

2. T&-AB: AEEMB AR

1) = 25Q2 K& =641 3.29 T fet, WHEH 1.44 1, 5 AF
ph3g K 2.2%. 3K 0.9%, % 25Q1 FF4 1.5pc. #4F 0.4pc. 25H1 2k
H¥ A 312 1, ARk AT A A 160 12T, BV 244
1CT., AR 26 Bl AR, 48X THIE I 126 1270, NARK
Blpb V38, REZRFAALSRNERE, N KK ZLEHE,

P AAZ B REATR Y 207 1270,

2) fifk: 25Q2 R A48 1.78 e, Bz 1.8%, %4 25Q1 T4
2.8pc. 25H1 A& 438 713 1270, 2 WA 42 (+509127T) Tk,
25Q2 RZ A A3 btk 65.27%, 42 L4 R T 0.7pc, A2k siAqk.

JRFAZ &

47k WA
ORI EN
08 A 28 B d&M (L) 9.64
ETME(FHL) 136,974.49
ERA (FFR) 14,208.97
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3. KFERE: BHHERK

1)25Q2 R ARRHE. £ENAH 1.18%. 2.04%, & EFERHEFF. T
M 1bp. #TE4RAR7 @, 25Q2 RE#AAFE (1.60% ) 4 LK T4 13bp.
Re s AME A 75 8, 25Q2 RIK&E 2 F AR5 A 243.64%.2.87%,
SRR EFE R T 28pc. T4 33bp.

A. DLFEAREE 1.36%, B EFRKTH 1bp, LR RERAIY
1210, moiT iR kA, MERH SRS LREE (0.49%) T
% 41bp, g3 = RRE (2.59%) A Friksh, &4 161bp, L ERAF
R A5 T iE R RPTEC.

B. MK A RE 1.30%, £ EF KR 16bp, MAT R HRA Y
A 3710, 2E2HFAAELEFHRRE (0.63%) #7+ 18bp, MAL
THRHRRRE (2.12%) #4+ 56bp.

2) 25H1 R ARE (M@44Ea2) 4 1.45%, 4 24A 424 43bp, £
PAZAE A5 B ALEE 99 1250 (24H1 % 43 127L), #El EAAs Ak 11 12T
(24H1 # 11427T). 25H1E A MRA A 0.72%, F) i H 5bp.

3) A=Br&HERA, 25Q2 & TH=MBENTKE L RAK M £
8% 87 e/, B EFARMEME (116 12T ) AR k.

BRAEB: LBRATAB SR, BN E KR, bR
% 32%, AR GA PR L WK, HTRM IR G, Tt EERAT
2025-2027 )2 # % F)E 4 A A 248/262/278 1z T, Fl g Kk
5.07%/5.74%/6.36%, %3 “FE A7 LA,

R T: EIZFTA; HFLARETRY,; § 2R ERAMEL,

W5 HE 2023A 2024A 2025E 2026E 2027E
BLPEAN (BHT) 50,564 52,986 55,269 58,193 61,601
Bl -4.80% 4.79% 4.31% 5.29% 5.86%
WAEFAE (FHA) 37,331 39,467 41,275 43,609 46,271
WREFTAE R % -7.46% 5.72% 4.58% 5.65% 6.10%
JaE4AlE (B F L) 22,545 23,560 24,754 26,175 27,840
DEESSEFIREE- 2+ Y 1.19% 4.50% 5.07% 5.74% 6.36%
AR () 1.59 1.66 1.74 1.84 1.96

A (L) 15.36 16.46 17.68 18.96 20.33
R FRE R 9.79% 9.54% 9.41% 9.32% 9.29%
BRI B 0.76% 0.75% 0.75% 0.75% 0.75%
R AR 7 M 3 % 1.04% 1.06% 1.08% 1.08% 1.08%
LR 6.07 5.81 553 523 4.92

Ly 0.63 0.59 0.55 0.51 0.47

L3 4.77% 5.19% 5.45% 5.76% 6.13%

FHER: Wind, EBEEXFEI Z: BH 2025 4 8 F 28 Hit# 14
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B} $1RFEFo 2 B FHER (FAFZERLEH T TA)

W -Fp
£ R 2023A  2024A 2025E 2026E 2027E AR 2023A 2024A 2025E 2026E 2027E
EPS 1.59 1.66 1.74 1.84 1.96  HFLEHA 35,164 32,486 32,190 32,595 33,963
BVPS 15.36 16.46 17.68 18.96 2033 AFLFMA 4,915 3,959 4,038 3,957 3,997
B PR 0.46 0.50 0.53 0.56 0.59 AR Bl 10,485 16,541 19,041 21,641 23,641
PIE 6.07 5.81 5.53 5.23 492  #FIJEA 50,564 52,986 55,269 58,193 61,601
P/B 0.63 0.59 0.55 0.51 0.47  HA AW A 654 615 545 568 571
DY 3 S % 3 2023A  2024A 2025E 2026E 2027E L4 AAE 12,446 12,622 13,166 13,734 14,476
SRS ON -7.46%  -7.62%  -0.91% 1.26% 4.20% AN -132 -282 -282 -282 -282
HFFERIEN -24.30%  -19.46% 2.00%  -2.00% 1.00% &8 H)HE 37,331 39,467 41,275 43,609 46,271
EDITL TN -4.80% 4.79% 4.31% 5.29% 5.86%  FEMAAMA 11,434 12,447 12,886 13,589 14,341
A& ATA)E -7.46% 5.72% 4.58% 5.65% 6.10%  HLETAH9E 25,897 27,021 28,390 30,020 31,930
NER:SE 2 IPE| 1.19% 4.50% 5.07% 5.74% 6.36%  FTiFHt 3,325 3,460 3,635 3,844 4,089
BARH (ME) 2023A  2PQBEA 2026E 2027E  #.JE A 22,572 23,560 24,754 26,176 27,841
N 1.18% 1.03% 0.97% 0.93% 0.91%  Ya&4#)3 22,545 23,560 24,754 26,175 27,840
& g% 3.19% 2.91% 2.76% 2.66% 254% K FEREE 2023A 2024A 2025E 2026E 2027E
Ep 2.19% 2.05% 1.95% 1.89% 1.78% A RAT 136,347 133,443 9,121 9,639 10,212
PRI G 24.61%  23.82%  23.82%  23.60%  23.50% [ LFE 240,994 270,479 297,527 327,280 353,462
ROAA 0.76% 0.75% 0.75% 0.75% 0.75%  WH I 1,377,035 1,405,756 1,461,986 1,535,085 1,619,515
ROAE 9.79% 9.54% 9.41% 9.32% 9.29%  RHBIAEL 45,276 44,735 43,976 44,757 46,668
*ERE 2023A  2024A 2025E 2026E 2027E  RHAH 1,338,812 1,366,903 1,424,128 1,496,752 1,579,624
RERHAH 16,605 16,580 17,137 17,765 18,542 JEAIK 1,319,848 1,394,602 1,609,267 1,710,748 1,815,670
RBANEE A R E 1.12% 1.02% 0.90% 0.80% 0.75%  HApbF = 49,516 61,229 64,606 68,560 72,710
TR E 1.21% 1.18% 1.17% 1.16% 1.14%  FF4t 3,085,516 3,226,656 3,404,649 3,612,977 3,831,678
HhE&EBER 272.66% 269.81% 256.61% 251.95% 251.69% ]k fi 1% 613,007 627,387 602,291 626,383 645,174
&0 3.29% 3.18% 3.01% 2.92% 2.88% AEAH 1,671,385 1,740,585 1,824,262 1,927,725 2,042,427
AR 2023A  2024A 2025E 2026E 2027E  FiAHEHA 366,558 463,666 556,399 606,399 656,399
RAFRZR 13.38%  14.21%  14.21% 14.12%  14.05%  # f5é-3t 2,846,467 2,971,999 3,133,066 3,323,110 3,522,363
—BFARATREE 10.42%  11.24%  11.39%  11.47%  11.55% M AEARB L 239,049 254,657 271,584 289,868 309,315
M — R TR 9.53%  10.35%  10.54%  10.67%  10.79% % A B R AR B A 3,085,516 3,226,656 3,404,649 3,612,977 3,831,678

HAFRR: Wind, BEERFLI Z: RN 2025 F 8 A 28 £ K#H
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BEL: SBREFERE (12T, RiFRL)

BR2: FRRF A (12T, LFRL)
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RF P

B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAH FRITIENE)” TR .. REF AN HEIEA, ETHM R A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

S & e A

BFE D REATAE A | HHA
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%

ATk R oy

B | ARt R ARk 48 Sk e 2 10%0A £
B 2 5B PT
13 L&
Wobk: LT W AME AL T BT 8 FIE 7 PN bk BT E AR BiE % 555 SR ARRATR 22
BHERBT E e
¥R %: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
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