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ZHESHANG SECURITIES

—— ER¥gEEAT 2025 PR SV
BTEE

a
a

LBARAT SR IR AL R, RRARMBELS),
I

25H1 _EiBAT BN, 2EAALER A +4.2%. +2.0%, 3Zik IR 25Q1 & A
+0.3pc. -0.3pc; 25Q2 R EMBARAT R R FIRLIFF T 1.18%, KEBEEZFIRLT
& 28pc £ 244%.

b SR IR AE

25H1 L4478, 1384 A E A 1 +4.2%. +2.0%, 3iEIRL 25Q1 55
+0.3pc. -0.3pe, HFRINEARF ST HTM. Lo

EZMHAZA: Ok &G R I, 25H1 LT LI LR gk
12%, %% 25Q1 4271 6pc. QBAA T dkAn K, 25H1 EE4RAT R 7 BAEAR K F) b3
K 10%, 3#ikix 25Q1 X% 9pc.

F2ERABALN: OFFEHEARERA, EEZAREN, HELAFBZET L
BLA R F T REE, RAMNRY . QA LA BN RKE, 25H] Lk
ARAT A B AN 1245 25Q1 T 3pe £ 1.7%. _EIE4RATH) & A A3E 1R 5% R
A& &FFHik THARE LR WIER mk #oh,

RBES, LEHAAETK. AEREAZREEF IAEHEK, T2FEEX
FTFFEERHAMN, LEBEAEDHE.

& E R TAT

RE 25Q2 £ F 8 ZIRILTH 4bp £ 1.10%, T EZREKBERTAREXTFAR
HRAEH . 025Q2 K FIKH R IR T 4T 15bp & 2.75%, FIB & HtsFatst
Aoy mEre. MHRA, WHRAFEGE FATAS, 25H1 5T34K 24H2 T 14 34bp;
M RA, HKBEONTAREFEZ T S KERELN, 25Q2 AANTERFmT
B 5.5%, mEARTRREMEK 22%. @25Q2 RAHARAFRIFLTAT 1lbp £
1.65%, T2/ 5T HHA IR GRATR. 25H1 Ak KATH A Bk &
ARG A% 24H2 T4 21bp. 25bp. 19bp.

R RKS)

OB EREFAFAET, 25Q2 R EIBHRAT TR E., KEENHRLEFF. 2bp £
1.18%. 2.04%; 25Q2 R _EBARATRIE A 1.60%, 5T 13bp. QR RAE
RIKF), WA 25H1 EERTAERRAR TIM A RELR 24A £AT 22bp £
1.28%, H|WT R ATH =M RBEAIANA T RE LEHITEA, ZHRTH IR
DR, MitEERRARAZKE. O FniR LA, LERITRERRYS
% P FERFGERKIE, AR THARETKARESNEFMTHE 1bp. LI
17bp £ 1.36%. 1.30%. @25Q2 KR _Ei#4RATIREE 2 F IR T4 28pc £ 244%,
EERBAEFIRT T B R

U FRRA

LHERATNEY R R, TSRS 32.22%, ¥R 2024 FRFT
Ipc. B EHEFIHL LN, Tt 2025 FF B erb 45 4 A % e,

B AP S A

it L iBARAT 2025-2027 )34 AR R G K 3.91%/4.23%/4.47%, 3t BPS
17.55/19.07/20.34 7L/f%. IR 2025-2027 4 PB 4514 0.54/0.50/0.47 42, B 47
#h 1422 FT/IRE, *FEL 25 4F PBO.81 4%, BN ] 49%, 44 “EAN” R4,
AT ENEFELE, FREXBREE, 2FLEREHA.

PURRERA.

EAFRARAE | 8] S0 [ IREAT I

248 #9: 20254 08 A 29 A

BIORL: RANCGEH)

AT RRFE

PAER 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

DHTIF: AR
AkiER 5 S1230523060006
xuanni@stocke.com.cn

AARHE
A Y 9.54
EHA(E % ) 135,553.60
IR (F 7 IR) 14,208.97
REASH
LiARAT LiE4REL

66%
52%
37%
23%

9%
-6%

WESIS S

1 CEAEEFREGALE » 2025.07.20
2 (& E R
2025.04.25

3 R RARKEN S IERT
A7) 2024.08.29
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ZHESHANG SECURITIES

LiE4RAT(601229) 8] E3F

e RLE S

(87 L) 2024A 2025E 2026E 2027E
ERIT O 52,986 54,990 57,294 59,889
(+/-) (%) 4.79% 3.78% 4.19% 4.53%
)85 23,560 24,480 25,516 26,656
(+/-) (%) 4.50% 3.91% 4.23% 4.47%
HIEF (L) 16.46 17.55 19.07 20.34
P/B 0.58 0.54 0.50 0.47

Tk kB wind, 28N, HFHIESFFRAT.
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@ 51ﬁ ﬁ i.iE % LiE4RAT(601229) 8] E3F

ZHESHANG SECURITIES

Al LHRAAT 2025 4 HRAL ST

iR 24Q1

ROE (4-1t) 11.50% 10.64% 11.00% 0.4pe -0.5pe 10.2% 11.1% 7.5% 10.7% 12.6% 13.6% 1.0pe

ELESECE
ROA (5-1L) 0.82% 0.77% 0.81% 4bp -1bp 0.79% 0.86% 0.57% 0.74% 0.77% 0.85% Tbp
Yt i A1 19,867 10,542 20,956 5.5%| 9,926 9,941 9,923 9,677 10,542 10413 -1.2%
] b g -1.4% 6.2% -0.7pe 6.8pc -3.7% 1.1% 4.3% 26.1% 6.2% 48%  -1.5pc
Pkt ELF L 12.969 6,292 2.0%] 6,150 6,818 4,618 5973 6,292 6939  10.3%
] s di ig 1.0% 23% -0.3pc 1.0pe 1.8% 0.4% 2.4% 14.9% 2.3% 1.8%  -0.5pc
EPS (A1) 0.91 0.44 2.0% 0.43 0.48 0.33 0.42 0.44 049  10.3%
BVPS (A 44t ) 15.87 12.54 5.8% -16.4% 15.83 15.87 15.93 12.66 12.54 13.27 5.8%
44 e84 A EAHATIM 10,228 6,107 -10.8% 7.350 9449 10,491 19,257 22392 18,152 -18.9%
JL % A TTMA 5 ROE 3.14% 3.97% 4.33% 8.05% 9.79% 832%  -1.5pc
T4 i AR TIM 7.265 4,002 4,389 -39.6% 1612 5,797 5,900 12,110 14,500 9234 -36.3%
A4 A % A TTM# 2 ROE 2.0% 2.4% 2.4% 5.1% 6.3% 4.2%  -2.pe
HEFE (FEE) 1.90% n.a 1.63% na 1.90% 1.84% 1.63%
AR RAER (FFE) 1.19% n.a 0.17% na 1.19% 0.81% 0.17%
HHAEBFERRER (F4E) 0.90% na 0.13% na 0.90% 0.78% 0.13%
NS B 26,247 13.597 27,344 4.2%| 13.094 13,154 13.295 13,444 13.597 13.747 1.1%
b ig -0.4% 3.8% 4.2% 0.3pc 4.6pc -0.9% 0.1% 3.0% 19.1% 3.8% 4.5%  0.7pe
A 16,175 8.324 16,453 1.7%, 7,954 8,221 8813 7,498 8,324 8129  -23%
AL (MAmAEY, k1) 2766401 2912084 2929516 0.6% 5.9% 2,722,407 2810396 2.884.851 2,889,296 2.912.084 2,946,948 1.2%
BAE (BHRTOZ) 1.19% na 1.15% na -4bp] na na na na na na na
BLE (MaMADR) 1.17% 1.14% 1.12% -2bp -Sbp 1.17% 1.17% 1.22% 1.04% 1.14% 1.10% -4bp
ALFFIEE (MR oR) 3.36% 2.90% 2.83% -8bp -54bp 3.42% 331% 3.24% 2.96% 2.90% 275%  -15bp
&R AE (Mamhioi) 2.14% 1.76% 1.70% -6bp -44bp! 2.19% 2.10% 2.00% 1.91% 1.76% 1.65%  -11lbp
EELET 2T N 10.072 5273 10,891 8.1%| 5.140 4932 4482 5.946 5273 5.618 6.5%
R 3 L EN 2.191 1.139 2,060 -6.0% 1.240 951 915 853 1.139 921 -19.1%
SIS NN 7.881 4.135 8,831 12.1%) 3.900 3,981 3.566 5.003 4.135 1696 13.6%
A 4 A e 4 6,047 2,903 6,012 -0.6% 2,994 3,053 3.216 3,358 2,905 3,107 7.0%
AN 23.04% 21.36% 21.99% 0.6pe -llpe|  22.87% 2321%  2419%  2498%  2136% 22 60% 1.2pc
e SIEEY 4,546 3,181 4,991 9.8% 2,674 1,872 4,691 3,209 3.181 1810 -43.1%
AR R 4.296 1.590 5.610 30.6%| 1.337 2,959 1432 2,998 1.590 1020 152.8%
LR 0.61% 0.45% 0.79% 34bp 18bp 0.38% 0.83% 1.25% 0.85% 0.45% 1.12% 67bp
FrfF AL M 2353 1.070 2,735 16.3%, 1.100 1.253 609 498 1070 1665  55.6%
H #ALE 15.36% 14.53% 17.13% 2.6pe 1.8pc|  15.17% 15.53%  11.64% 7.71%  14.53% 19.36%  4.8pc
AR EE 3,223.331 3,270,765 3293714 0.7% 22%| 3.154.744 3223331 3226949 3.226,656 3.270.765 3.203.714 0.7%
A LT AW 2,874,409 2940869 2,953,027 0.4% 2.7%| 2,746,382 2874409 2,895,293 2,883,299 2,940,869 2,953,027 0.4%
SaE 1.424.482 1423750  1.436.984 0.9% 0.9%| 1.416.593 1424482 1.414.018 1405756 1.423.750 1.436.984 0.9%
s i ak 1,008 523 na 1047447 na 3.9% - 1.008,523 - 991831 - 1,047,447 na
A A3 415,959 na 389,536 na -6.4% - 415,959 - 413,925 - 389.536 na
7] Ak A 264,551 324,420 319,464 -1.5% 20.8%| 271,067 264,551 269,369 270479 324,420 319464 -1.5%
Y tis 1.352.237 1,328,772 1.351,645 1.7% 0.0%| 1.282.355 1.352,237 1361301 1372861 1.328.772 1.351.645 1.7%
H AL AT 136,992 137,470 134,546 2.1% -18% 137,854 136992 137391 133443 137,470 134,546 -2.1%
S 2.977.124 3011577  3.029.881 0.6% 1.8% 2,909,058 2977124 2.979.824 2971999 3.011.577 3.029.881 0.6%
A4 & G AR 2902917 2938274 2964558 0.9% 2.1%| 2,820,279 2902917 2,909,021 2,896,778 2938274 2,964.558 0.9%
LU e 1.750.162 1,762,560  1.781,366 1.1% 1.8%| 1.684.998 1.750,162 1,746,064 1.710,032 1,762,560 1,781.366 1.1%
FX 0 1) 471,536 na 492,539 na 4.5%| na 471,536 na 463,945 na 492 539 na
A ATE R 115.361 na 126,053 na 9.3% na 115,361 na 118,547 na 126,053 na
A b % AR 697,652 na 670,880 na -3.8% na 697,652 na 648,544 na 670,880 na
A AE 465.614 n.a 491,893 na 5.6%)] na 465,614 na 478,995 na 491.893 na
1) A i 567.346 523,769 533,973 1.9% -5.9%  637.289 567346 596.935  627.387  523.769 533,973 1.9%
£ ATt & 162,516 569,831 567,138 -0.5% 22.6%| 363417 462,546 451,986 463,666 569,831 567,138 -0.5%
) FAT 43 122,863 82.114 82,081 0.0% 332%| 134,575 122,863 114.036 95,694 82,114 82,081 0.0%
Fii Ay A A i 245,744 198,497 208,857 5.2% -15.0% 245214 245,744 246,657 200,233 198,497 208,857 5.2%
BMA 14.207 14.207 14,209 0.0% 0.0%] 14.207 14,207 14.207 14,207 14.207 14.209 0.0%
FEIEF ARG 17,205 16,774 16,939 1.0% -1.5% 17,134 17,205 16,968 16,580 16,774 16,939 1.0%
FRE 1.21% 1.18% 1.18% 0bp -3bp 1.21% 1.21% 1.20% 1.18% 1.18% 1.18% 0bp
EZi T 30,533 29.235 29,286 0.2% -4.1% 31.034 30,533 30.242 29,014 29,235 29.286 0.2%
R g 2.14% 2.05% 2.04% -2bp -11bp 2.19% 2.14% 2.14% 2.06% 2.05% 2.04% 2bp
4 5 4k 24,486 na 22,933 na -6.3% na 24,486 na 24,249 na 22,933 na
Eig ok 1.72% na 1.60% na -12bp! na 1.72% na 1.73% n.a 1.60% na
FRAABTTM 4.901 1.492 10272 109.6% 14,051 13212 13.167 14,127 14.642 19.499  33.2%
FRABCETTM 0.71% 0.42% 1.46% 75bp 1.05% 0.97% 0.96% 1.03% 1.03% 1.37% 34bp
J A R A BB TTM 6.879 1714 10,545 53.3%] 21,235 20,098 19.949 14,586 12.844 18252 42.1%
AETRAERETIM 1.00% 0.49% 1.50% 50bp 1.58% 1.48% 1.46% 1.06% 0.91% 1.28% 37bp
M0 A BB TTM 5272 na 8,597 63.1%] 14,233 14,886 18.211
MR A AR TTM 0.77% 1.22% 46bp| 1.05% 1.08% 1.28%
M4 o 4301 1.299 9.913|  663.4% 130.5% 449 3.852 4,157 5,694 1.299 8615  563.4%
LT RS 51.80% 31.33% 119.58% 88 2pc 67.8pc|  10.81% 89.93%  96.66%  134.22%  31.33% 205.43% 174.1pe
it B 00+1i & A 112.3% na 96.2% n.a -16.0pe na 112.3% na 84.1% na 96.2% na
TS FE 269% 271% 244% 28pe  -253pe]  272.1% 26900%  2773%  2698%  2712% 243.6% -27.6pc
P 3.25% 3.20% 2.87% -32bp -38bp 3.29% 3.25% 3.33% 3.18% 3.20% 287%  -32bp
AL RWA 2319209 2255396  2.246,696 -0.4% -3.1%, 2,329,573 2319209 2229290 2227204 225539 2246696 -0.4%
s S SN & 9.57% 10.54% 10.78% 24bp 121bp 9.48% 9.57%  10.01%  10.35%  10.54% 10.78% 24bp
—mEF AR 10.43% 11.42% 11.67% 25bp 124bp|  10.34% 10.43%  1091%  11.24%  11.42% 11.67% 25bp
FARARLE 13.33% 14.37% 14.62% 25bp 129bp|  13.22% 13.33%  14.77%  14.21%  14.37% 14.62% 25bp
Ex P =1 3.977.87 4,263 7.2% 3,978 7.103 1.263
DPS 0.28 0.30 7112 0.28 0.50 0.30

KA RB: wind, NEAZE, HHIEAFLA. E 1 vA2SHIRHG), 25Q2 254 &K= FHATH BB R T, 25H1i,@ﬁﬁ%ié%§ﬁ;b 25Q1.
25Q2 FHA BT HME. “IREAL SR 25H1 IRk 25Q1 (948 ARTALH L, “FlHL L7485 25HI Rl 24H1 94847 RALH L, A1 QoQ 45 25Q2 Ktk
25Q1 $5AFEALE AL,
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ZHESHANG SECURITIES

) Wi

ARHF: BEATANL

EIEARAT(601229) 8] E3F

=R A8 &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
AR FAT 133,443 234,169 251,732 271,871 FH) &N 32,486 33,498 35,254 37,641
) Ak 270,479 284,003 298,203 313,113 AF 4N 3,959 3,959 4,157 4,365
LR 1,405,756 1,476,044 1,557,226 1,650,660 Atk Gk 16,541 17,533 17,884 17,884
B BAL A (43.,451) (40,806) (42,876) (46,580) EALMA 52,986 54,990 57,294 59,889
R 1,366,903 1,435,238 1,514,350 1,604,079 #H.A R Hm (615) (640) (658) (685)
JEAEAK 1,372,861 1,418,720 1,569,972 1,732,450 L 4R E3E% (12,622)  (13,099)  (13,648)  (14,266)
BN 82,970 87,594 94,403 101,865 Edkshgn (282) 0 0 0
# =4 3,226,656 3,459,724 3,728,660 4,023,378 KAFAHE 39,467 41,251 42,988 44,938
Bl Ak 5 1R 723,081 780,927 843,401 910,874 FZAAEAR A (12,447) (13,178) (13,728) (14,369)
H AR 1,710,032 1,829,734 1,966,964 2,124,321 #HLETF18 27,021 28,073 29,260 30,568
JLAT A 463,666 500,759 540,820 584,086 FriFHL (3,460) (3,595) (3,747) (3,914)
HA Fi i 75,220 98,494 106,084 114,571 #LEF)8 23,560 24,478 25,513 26,654
R fkAt 2,971,999 3209915 3457270 3,733,851 VA BAENE]H4A)HE 23,560 24,480 25,516 26,656
BAERBAH 254,657 249,809 271,391 289,527 l};fj’g"\é] TRREA 22,756 23,676 24,712 25,852
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

WK *ERE

F 8 MG % (7.62%) 3.12% 5.24% 6.77%  TRWHAR 16,580 14,058 14,620 15,287

Fe A (19.46%) 0.00% 5.00% 5.00% RGBS A RE 1.03% 1.00% 0.80% 0.70%

E[ RN T O £ 33.11% 4.84% 2.55% 0.94%  TRGHE 1.18% 0.95% 0.94% 0.93%

RAEFTAE NG R 5.72% 4.52% 421% 453% REBEEE 270% 290% 293% 305%
I gﬁ’ﬁ/“\g] A 4.50% 3.91% 4.23% 447% KRR 3.18% 2.76% 2.75% 2.82%
B A6 A kil

ROAE 10.07% 9.80% 9.50% 9.23% WA 82.21% 80.67% 79.17% 77.70%

ROAA 0.75% 0.73% 0.71% 0.69%  WHR/EF> 43.57% 42.66% 41.76% 41.03%
jfw“” RIE s 1.06% 1.05% 1.00% 0.97% “ “};;3 &R/ 88.4% 89.5% 89.6% 89.3%

LR 3.23% 2.81% 2.71% 2.67% HHI8HF ()

AT 8% 2.05% 1.69% 1.63% 1.58%  EPS 1.60 1.67 1.74 1.82

FA £ 1.18% 1.12% 1.09% 1.08%  BVPS 16.46 17.55 19.07 20.34

FEE 1.15% 1.12% 1.10% 1.09% IR A 0.50 0.52 0.54 0.57

AN 23.82% 23.82% 23.82% 23.82% fE4E$84F
FTARRA P/E 5.96 5.73 5.49 5.24

KRATRAE 14.21% 12.94% 12.88% 12.68%  P/B 0.58 0.54 0.50 0.47

LA W 11.24% 10.14% 10.22% 10.11%  P/PPOP 3.43 3.29 3.15 3.02

R AR & 4% 69.03% 70.78% 70.78% 70.78%  PREM A F 5.24% 5.45% 5.69% 5.95%

AR I ATF 31.22% 31.22% 31.22% 31.22%
IR wind, A8 AL, HEIEAFRAT.
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@ Hﬁ ﬁ JiE # T BARAT(601229)08) S

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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