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24/08
24/10
24/11
24/12
25/01
25/02
25/03
25/04
25/05
25/06
25/07
25/08

eSS

EI b A
TRARAT 25H1 B0k, JaEEFER IEK 7.9%. 8.2%, ikix 25Q1 #H
2.3pe. 2.5pc; 25Q2 R R R FEIRLIFF T 0.76%, K& E Z F I k+dpe £ 374%.
O LkHIRKE
TORARAT 25H1 Bk, FEAFER IEK 7.9%. 8.2%, 3ikix 25Q1 &
23pc. 2.5pe. BAKAIANG R, ERMAETIELER S, 25H1 3k LIk
25Q1 & 7.1pec £ 1.3%, H ¥ ik, Hedk&o 3= H S4pe. 7.7pc £ 4.0%.
0.5%. BBALE, THRBATETK. FIEANERRARELRY, 22X EHELELT
ATEARK, BN R A KEET) .
Q &EXTA
M 25Q2 & £ T 10bp £ 1.68%, EEZHFIEFEFATMEERT AR
$$ o, ©25Q2 K Ik E IR TAT 19bp & 3.43%, Gk Afk A3 HA) iz\
G TATA Y, 25HI RHEHAntr Al A F A48 24H2 T4 39bp. 31bp° @25Q2 #
4ﬁﬁx$$zﬂbﬂf 8bp £ 1.72%, 1%4—?5%1%&5&2&&3 LEMMBAL. AT
%, 25H1 AZRAFELE 24H2 K& T4 200p £ 1.71%. 7F’77f@, EFIAERE
POIRIT. 25Q2 RiEHIA 2 b ik 24Q4 R4-FH 4.5pc £ 34. 7%
O FRRAERKE
QA FMAFEE, 25Q2 RTRBLTTRRER. XEE SRR LHFF. 2bp £
0.76%. 1.02%; 25Q2 AT H1F 4% 24Q4 R T & 4bp £ 0.89%. @K R A MK E,
25H1 AR TTM Am%E. RRE+%XE TTM A RFEKI 25Q1 54 T 10bp.
36bp, A mJE R KE.
Q ##FHIE
TEBITEARREFIMaLOFTE, ERHEH 0350, SO BlH 13.4%.
Q ZAFREEE
it 2025-2027 F 7 KARATIAE S AERF LI K 6.21%/6.50%/5.08%, *F 5 BPS
35.10/39.03/42.83 /L. #.E 20254 8 A 29 Bk, IMx A 2025-2027 4 PB 0.80/
0.72/0.66 4%. B A=4-35.10 /&, *tAL 2025 4 PB 1.00 4%, IANZ 18] 24%, 4+
“EN” TP
QO KRR : ZA2FkE, FRRBERE.
W 54%
(B 7 L) 2024A 2025E 2026E 2027E
ES VPN 66,631 70,108 73,651 77,365
(+-) (%) 8.19% 5.22% 5.05% 5.04%
V3 EE A1) 27,127 28,811 30,683 32,242
(+-) (%) 6.23% 6.21% 6.50% 5.08%
HFIEF = (L) 31.55 35.10 39.03 42.83
P/B 0.89 0.80 0.72 0.66
FAtkiR: 28 MR, HHTIERFFL AT

1 {ARFERNZE, TRAERK
£ 2025.04.29
2 (& E®,
2025.04.10

3 (ALY, BAKFASTR
Y 2025.02.05

AR L)
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F o1 TIRARAT 2025 F P AR GAR I
& .

KL R B 24Q1 24Q4 2501
#]3A484F ROE (F4) 14.74% 14.18% 13.80%|  -0.4pc -0.9pc 13.6% 12.4% 12.8% 9.5% 12.7% 12.3%  -0.4pc
ROA (#£46) 0.95% 0.91% 0.90%) -1bp -5bp 1.00% 0.90% 0.93% 0.83% 0.91% 0.86% -5bp
REW A 22,719 12,922 25,404 11.8% 11,747 10,972 10,397 8,849 12,922 12,482 -3.4%
EEX £3 10.1% 10.0% 11.8% 1.8pc na 8.8% 11.6% 21.7% 15.4% 10.0% 13.8% 3.8pc
B4 A 13,649 7,417 14,772 8.2%, 7,013 6,636 7,058 6,420 7,417 7,355 -0.8%
F) e i i 5.4% 5.8% 8.2% 2.5pc 2.8pc 6.3% 4.5% 10.2% 3.8% 5.8% 10.8% 5.1pe
EPS (& #F4b) 2.07 1.12 224 8.2% 1.06 1.00 1.07 0.97 112 111 -0.8%
BVPS (KF14) 29.37 31.82 33.31 4.7% 13.4% 28.07 29.37 29.89 31.55 31.82 33.31 4.7%
HEHEFE A EAETIM 8,393 6,616 14,341 70.9%, 20,128 16,942 16,874 18,446 20,065 24,394 21.6%
A 5 A) A TTM# & ROE 10.44% 8.39% 8.05% 8.50% 8.95% 10.58% 1.6pc
R A FAIETIM 4,855 4,724 10,433 114.9% 15,742 12,067 11,602 13,544 15,176 19,122 26.0%
At A % A TTM#Y 2 ROE 8.2% 6.0% 5.5% 6.2% 6.8% 8.3% 1.5pc
ARAE (FHE) 3.06% na 2.73%| -33bp 3.06% 2.98% 2.73%
HRAE-TR AR (FFE) 1.79% na 1.73% -6bp 1.79% 1.71% 1.73%
ARANE-AERRAER (FHE) 0.79% na 1.47%) 68bp 0.79% 1.14% 1.47%
LS F i £ IN 34,437 18,495 37,160 7.9% 17,509 16,928 16,316 15,878 18,495 18,665 0.9%
GEX £3 7.1% 5.63% 7.91%, 2.3pc 0.8pc 5.8% 8.6% 8.1% 10.6% 5.6% 10.3% 4.6pc
#] 84N 23,154 12,835 25,726 11.1% 11,502 11,652 12,163 12,676 12,835 12,891 0.4%
ELTF (BRBERLY, &E1) 2,501,591 2,878,410 2,970,062 32% 18.7%| 2,421,355 2,581,828 2,684,639 2,723,770 2,878,410 3,061,714 6.4%
H8E (BHERFRR) 1.87% 1.80% 1.76%)| -4bp -11bp 1.90% na n.a na 1.80% n.a na
AEE (HR2) 1.85% 1.78% 1.73%) -5bp -12bp 1.90% 1.81% 1.81% 1.86% 1.78% 1.68% -10bp
AEFFKRAE (BB RE) 4.00% 3.62% 3.52%|  -10bp -48bp 4.10% 3.90% 3.91% 3.87% 3.62% 3.43%  -19bp
A& FARASE (MR a ) 2.08% 1.81% 1.76% -4bp -31bp 2.12% 2.04% 2.05% 1.97% 1.81% 1.72% -8bp
A& H AN 11,283 5,660 11,434 13% 6,007 5,276 4,153 3,202 5,660 5,774 2.0%
ER 3 L 10N 2,696 1,417 2,805 4.0% 1,436 1,260 1,053 906 1,417 1388 -2.0%
P SN IN 8,587 4,243 8,629 0.5% 4,571 4,016 3,100 2,296 4,243 4,386 3.4%
L HBEEE 11,285 5377 11,282 0.0% 5,521 5,764 5,684 6,701 5377 5,905 9.8%
AN 32.77% 29.07% 30.36%, 13pc  -2.41pc 31.53% 34.05% 34.84% 42.20% 29.07% 31.64% 2.6pc
= AL % 7,162 4,941 9,352 30.6%, 3,907 3,255 2,411 1,106 4,941 4411 -10.7%
LR TS 6,705 4,701 8,588 28.1% 3222 3,483 2,548 2,305 4,701 3,887 -17.3%
1R ARA 1.01% 1.21% 1.09% -12bp 8bp 0.99% 1.01% 0.71% 0.63% 121% 0.94%  -27bp
BB A 1,865 525 1214 -34.9% 807 1,058 907 1,293 525 689  31.2%
A 11.99% 6.58% 7.56%, 1.0pc  -4.4pc 10.29% 13.71% 11.36% 16.70% 6.58% 8.54% 2.0pc
AEHR  EHS 3,033,744 3,396,035 3,470,332 22% 14.4%|  2,888206 3,033,744 3,067,666 3,125,232 3,396,035 3,470,332 2.2%
ELTERK 2,663,328 3,015,230 3,108,197 3.1% 16.7%| 2,500,328 2,663,328 2,705,950 2,741,590  3,015230 3,108,197 3.1%
BB 1,409,328 1,640,169 1,673,213 2.0% 18.7%| 1,362,110 1,409,328 1,455,705 1,476,063 1,640,169 1,673,213 2.0%
AN 886,180 1,087,201 1,137,903 47%  28.4% 841,170 886,180 909,724 918,328 1,087,201 1,137,903 4.7%
N3 523,148 552,968 535,310 3.2% 23% 520,940 523,148 545,981 557,735 552,968 535310  -32%
) Ak 108,907 113,926 121,619 6.8% 11.7% 86,326 108,907 102,770 101,144 113,926 121,619 6.8%
BRI 1,328,420 1,444,043 1,497,117 3.7% 12.7%| 1,270,445 1,328,420 1,325,223 1,374,239 1,444,043 1,497,117 3.7%
B A RAT 150,148 166,509 152,145 -8.6% 13% 130,849 150,148 137,727 147,305 166,509 152,145 -8.6%
& Rk 2,813,916 3,159,910 3,224,368 2.0% 14.6%| 2,676,996 2,813,916 2,844,406 2,890,972  3,159910 3,224,368 2.0%
A& R AR B 2,727,897 3,070,681 3,138,226 22% 15.0%| 2,599,973 2,727,897 2,750,701 2,797,402 3,070,681 3,138,226 22%
LU EE 3 1,842,401 2,182,604 2,076,414 -4.9% 12.7%| 1,819,988 1,842,401 1,863,759 1,836,345 2,182,604 2,076,414  -4.9%
42k 5% 463,606 na 590,746 27.4% 463,606 na 451,244 590,746
AMATE 99,991 na 128,933 28.9% 99,991 na 102,963 128,933
£ B 845,617 na 907,246 7.3%, 845,617 na 848,260 907,246
AT 381,979 na 399,142 4.5% 381,979 na 392,154 399,142
3 i 4 378,252 380,261 588,889|  54.9%  55.7% 327,384 378,252 380,087 473,020 380,261 588,889 54.9%
KATH A 398,625 470,471 438,804 -6.7% 10.1% 343,273 398,625 403,735 433,397 470,471 438,804  -6.7%
& RATRER 108,619 37,345 34,119 8.6%  -68.6%) 109,328 108,619 103,120 54,640 37,345 34,119 -8.6%
LEE 2 €Y 218,770 234,978 244,789 4.2% 11.9% 210,175 218,770 222,181 233,151 234,978 244,789 4.2%
BRA 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604 6,604 0.0%
KERE RRRER 10,703 12,459 12,688 1.8% 18.5% 10,330 10,703 11,065 11,267 12,459 12,688 1.8%
R 0.76% 0.76% 0.76%, 0Obp 0Obp 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% Obp
FERE 14,308 16,367 17,102 4.5% 19.5% 10,131 14,308 15,755 15,203 16,367 17,102 4.5%
*iEg 1.02% 1.00% 1.02% 2bp 1bp 0.74% 1.02% 1.08% 1.03% 1.00% 1.02% 2bp
IS 13,008 na 14,822 13.9% 13,008 na 14,001 14,822
fad RS 0.92% na 0.89% -4bp 0.92% na 0.95% 0.89%
REAERBATIM 7,993 4,220 7392 7.5% 11,565 13,416 14,818 15,924 16,132 15,323 -5.0%
RREAERETIM 1.28% 1.14% 1.00% 27bp 1.05% 1.15% 1.22% 1.27% 1.18% 1.09%  -10bp
AERRERBTIM 14,195 5,384 9,291 -34.5% 15,778 21,328 23,960 23,021 22,368 18,117 -19.0%
A FERRARETIM 227% 1.46% 1.26% -101bp 1.44% 1.82% 1.97% 1.84% 1.64% 129%  -36bp
HHERRTTM 8,113 na 6,792 -16.3% 14,622 16,473 15,152
A RETTM 1.30% 0.92%) -37bp 1.25% 1.31% 1.08%
AR 6,789 3,028 5971 972%  -12.0% 3,181 3,608 3,423 3,944 3,028 2,943 -2.8%
P e 142.94% 107.50% 105.99%|  -1.5pc  -37.0pc 133.95% 139.71% 127.93% 142.58% 107.50% 94.49%  -13.0pc
EHI0+HA B A 76.5% na 79.7% 3.2pe 76.5% n.a 77.1% 79.7%
BEREHR 420.5% 371% 374% 3.6pc  -46.4pc 431.6% 420.5% 404.8% 389.4% 370.5% 3742% 3.6pc
HEW 3.19% 2.81% 2.84% 2bp -36bp 3.27% 3.19% 3.08% 2.97% 2.81% 2.84% 2bp
FAMA R H > 1,997,330 2,226,559 2,252,588 12% 12.8%| 1,982,244 1,997,330 2,066,488 2,089,099 2,226,559 2,252,588 12%
Be—AFALLE 9.61% 9.32% 9.65%) 33bp 4bp 9.26% 9.61% 9.43% 9.84% 9.32% 9.65% 33bp
—BFALRE 10.85% 10.44% 10.75% 31bp -10bp 10.51% 10.85% 10.63% 11.03% 10.44% 10.75% 31bp
FRARP 15.28% 14.94% 15.21%| 27bp -Tbp 14.26% 15.28% 14.96% 15.32% 14.94% 15.21% 27bp
P PEYY | 1,981 5,943 1,981
DPS 0.30 0.30 0.90 0.30

FA R NG AL, WFIEAFRAAT. 21 vA23ARM), 23Q4 8 F A KPR T ARMBMRTY, 23A4L LK FFHEFAH 23Q1. 23Q2.
23Q3. 23Q4 FHAFTME. &M QoQ 45 23Q4 IRtk 23Q3 45 AFE AL L.
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= AT FE &

(8 7 L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B A AT 147,305 159,762 180,531 204,000 &F) BN 47,993 50,804 55,497 59,449
BRI% 101,144 111,258 122,384 134,623 A5 4 HlN 4,655 5,819 6,692 7,026
WHER 1,476,063 1,741,754 2,003,017 2273425 HAbdEEdaN 13,983 13,485 11,463 10,889
W HORAL AL (43,220) (42,898) (42,164) (40,327) E Ak 66,631 70,108 73,651 77,365
R AR 1,437,254 1,698,856 1,960,853 2,233,098 #HL& R M Hn (663) (688) (773) (858)
EAAR 1,374,239 1,550,511 1,731,431 1,963,213 4R EHEF (23,670) (24,676) (25,778) (26,691)
HE 4K 65,290 71,845 81,535 92,550 &g A (262) 0 0 0
At 3,125,232 3,592,232 4,076,735 4,627,484 WRARTA)E 41,965 44,718 47,074 49,788
B W % & 527,660 580,426 638,469 702,315 E AR K (10,679) (13,456) (13,781) (14,803)
BHRAEB 1,836,345 2,130,160 2,407,081 2,720,002 FLETFIIE 31,286 31,262 33,293 34,985
AT A 433,397 483,781 588,039 714,765 Fri3Ht (4,065) (2,364) (2,518) (2,646)
HApb R A 93,570 140,045 159,301 181,375 #LE&FH 27,221 28,898 30,775 32,339
R At 2,890,972 37334413 3,792,890 4,318,458 V3 BHEkAN3] F)iE 27,127 28,811 30,683 32,242
BARBAH 234,260 257,819 283,844 309,026 :};ﬁgl“\gj%ﬁ&&# 26,105 28,588 30,460 32,019
FTEMHE EX P Nt

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

F)E AN iR 17.32% 5.86% 9.24% 7.12% FRFHAR 11,267 13,206 15,276 17,230
FERARR -19.28% 25.00% 15.00% 500% T RRFAERE 1.27% 1.20% 1.15% 1.15%
3F 8 MNIG iR -9.87% 3.57% -5.96% -131%  RRATEE 0.76% 0.76% 0.76% 0.76%
A A % 13.92% 6.56% 5.27% 577% HKEBEE 389% 325% 276% 234%
;};.}%&"“\gj A AR 6.23% 6.21% 6.50% 5.08% R 2.97% 2.46% 2.11% 1.77%
BAES A

ROAE 13.57% 12.99% 12.44% 11.85% Atk 80.38% 81.77% 83.21% 83.58%
ROAA 0.93% 0.86% 0.80% 0.74% FTEHSEFK* 47.23% 48.49% 49.13% 49.13%
R An A 7= i B 5 1.39% 1.28% 1.20% 1.11% ;?i ERF/FHE 87.10% 88.09% 88.41% 88.34%
ERES 3.94% 3.43% 3.39% 331% HmAsHE ()

8% 2.04% 1.74% 1.74% 1.74% EPS 3.95 433 4.61 4.85
FF £ 1.90% 1.69% 1.65% 1.57% BVPS 31.55 35.10 39.03 483
B E 1.84% 1.72% 1.64% 1.55%  EFMAEA 0.90 0.99 1.05 1.10
PRAGIN 35.52% 3520% 35.00% 34.50% fEiEd847

TARA P/E 7.14 6.52 6.12 5.82
FRARFE 15.32% 14.86% 13.95% 12.98% P/B 0.89 0.80 0.72 0.66
TR E 11.03% 10.60% 10.30% 9.89% P/PPOP 4.44 4.17 3.96 3.74
R Am AR % 5% 66.85% 66.70% 66.70% 66.70% RGN E F 3.19% 3.49% 3.72% 3.91%
BB F AT 22.77% 22.77% 22.77% 22.77%

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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