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25H1 4 dF BHOF A LAF RN, TSI EN, INATE 25FKEH 5%+,
F)iEAefE 3 K

(1) PREAT25HI BREIE , FodE B EH B, 2345 T bk e
RRE. 25H] PRBATEIF A3 3.4%, Fbaik 25Q1 IF 4pc; 25HI ik
FEE R I K 5.3%, Iik4R 25Q1 I E 19.7pc, E-EB1FH TRFKBKRMEIEK,
AK 24Q1 L H MM BT SF LI G I B ATRKE. (2) PREAT
25H1 APEAF D MRIEN, TEHFATEERARKE, RN A)ETT KA R
WA, 25HI PREATIAEAAVER LIEK 0.6%, itk 25Q1 42 03pc.
B 25HI P REATRAMAIL A 27.8%, R T 1.2pc; 25HI P REATH =K
(AR A B L T4 19.8%, Mh@4k 25Q1 ILF 28.7pc. BZAF, TRitP KRFITH)
A BGIIEN, T EBF RBAAAA RN,

B £ T A8

MEPRBAT 25Q2 &2 (HMBADZ ) FKFHFF 1.31%, fHERAKET
FRFKBE TR A, (1) 25Q2 PRAATH Z KB F IR T 4 4bp £ 2.83%,
FIB Z WA MR ER R, —F @, T HA R I L REFH R LT AT,
25H1 P REATRBAE T . FAF G B FENA4R 24H2 T4 34bp. 18bp £
3.29%. 2.78%; H—F @, KHEFE D HUEEMARKRTEE, ILHE FHIK
AT bR A, #H—FHERRBEEERI. (2) 25Q2 P REAT R FaAE
I T 6bp £ 1.64%, I £ 2 RATHEG EARR TR HEHR, AR EF) AT
RAE T AR FATRE. 25HI PREFTHERRAE ., TR AEFRAE. F
A B AR B A F 1 5 24H2 T4 18bp. 13bp. 21bp £ 1.56%. 2.20%. 2.08%.
RIZFRATFE S

(1) ABEEHIFRE, TREPE, XE2FEKF., PRETEEERD, Ao
RADPEZEWY L RHELPIK, 25Q2 RPRAITARERE, REEH5A Tk
FF. EFF28bp £ 0.97%. 1.77%, 25Q2 AR F41 T & 4bp £ 1.42%. (2)
PREATAEAERRAMRES, 25H1 AL RE TTM AR F4 24A £+ 40bp £
1.26%, EZRFARBRAEH,ETREY R, RELK, FERERZFHANL
BE, MHARRAERRBFEELEZE, (3) PREAT 25Q2 REBEERLT
% 3pc £ 337%, MedhAibae /) .

A BELE

PRTAT 2025 S F 54045 F 2025 4 9 A 26 B A3k, FHSLEH 33.14%,
322024 S B arE 33.07% a3, ARIX 2025 SFAF R Y E 2024
KF, W H PR EATIMN AT R 2025 SF AL EF A 5.1%, PRGN LR,

B AP S A
P R AT 2025-2027 SF)aE4F)ERE g K 1.30%/1.77%/2.21%, T BPS
13.47/14.83/15.73 7/Pk. BT AL 2025-2027 4 PB /{4 0.64/0.58/0.55 4%. B 4%
M4 1075 T/, TR 25 4 PB0.80 4%, ILMZ 18] 25%, 4 “EAN” A,

R e3R 7
FENGF Rk, FRERWEEBREL, 28BN,

EFA AR | 8) BA | RAAT

248 #9: 2025409 A 23 H

FFRB: EANCGER)

AHATIF: RRE

#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn
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ZHESHANG SECURITIES

PR TAT(601825)5 8] & #F

RS

(BFHA) 2024A 2025E 2026E 2027E
RO 26,641 25,946 26,097 26,360
(+/-) (%) 0.86% -2.61% 0.58% 1.01%
V384 A)iE 12,288 12,448 12,669 12,949
(+-) (%) 1.20% 1.30% 1.77% 2.21%
B IFEF (L) 12.84 13.47 14.83 15.73
P/B 0.67 0.64 0.58 0.55
FA KB wind, A8 AL, HTIESFFLA.
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@ M PR AT(601825) 8] B #7

ZHESHANG SECURITIES

A1 PRTAT 2025 4 F 3R L4 N

Iy 25H1 R &AL FlIb AL

##4547 ROE (SF4L) 11.89% 11.46% 11.11% -03pc  -0.8pc 11.6% 11.8% 5.9% 11.5% 11.0% -0.5pc
ROA (41b) 1.00% 0.96% 0.94% -2bp -6bp! 0.94% 0.96% 0.49% 0.94% 0.89% -5bp
P AW A 9,707 4.820 9,520 -1.9% 4,481 4,670 3,066 4,820 4,700 2.5%
[ b id -4.5% -7.8% -1.9% 5.8pe na -14.4% -0.6% -4.9% -7.8% 4.9% 12.7pe
a4 A 6.971 3,564 7.013 0.6% 3419 3,514 1.803 3.564 3,448 -3.2%
7 sk it 0.6% 0.3% 0.6% 03pc  0.0pe -0.2% 1.2% 3.5% 0.3% 0.9% 0.5pc
EPS ( R41L) 0.72 0.37 0.73 0.6% 0.35 0.36 0.19 0.37 0.36 -3.2%
BVPS (K 44t) 12.28 12.95 13.15 1.6% 7.1% 12.28 12.40 12.84 12.95 13.15 1.6%
HEedmr  AFAHETIM 4,827 1,258 2,227 -53.9% 6,613 8.661 8,536 7.408 5936  -19.9%
JL % A)# TTM* 2 ROE 5.85% 7.48% 7.21% 6.14% 4.84% -1.3pc
At A 5 A1ETIM 3,808 570 670 -82.4% 4,944 6,738 6,470 5,062 3,331 -34.2%
T4 % A1 TTM# 2 ROE 4.4% 5.8% 5.5% 4.2% 2.7% -1.5pc
ARAE (FFE) 2.00% na 1.66% -35bp. 2.00% 1.90% 1.66%
ARAE-RRER (FFE) 1.27% na 1.14% -12bp 1.27% 1.17% 1.14%
ARANE-AETRRER (FFK) 1.20% na 0.06% -113bp 1.20% 1.05% 0.06%
LN P ' 2 I N 13,917 6,560 13,444 -3.4% 6.832 6.567 6,157 6.560 6,884 4.9%
B pe g id 0.2% -7.4% -3.4% 40pc  -3.6pc 3.1% 0.6% 2.6% -7.4% 0.8% 8.2pc
LR PN 10.180 4,766 9.625 -5.5% 5,130 5,051 4.875 4,766 4,859 2.0%
ALK (M BMARFY, E1) 1,382,222 1,459,688 1.471.744 0.8% 6.5%| 1398484 1413779 1430078  1459.688  1.483.799 1.7%
ALE (BHREBMOZ) 1.56% n.a 1.39% n.a -17bp n.a na n.a na n.a n.a
BAE (SR E) 1.47% 1.31% 1.31% Obp  -17bp 1.47% 1.43% 1.36% 1.31% 1.31% Obp
ALFFKAE (MR E) 3.28% 2.87% 2.85% 2bp  -43bp 3.24% 3.20% 3.05% 2.87% 2.83% -4bp
A8 R HRARE (MR e2) 1.96% 1.69% 1.66% 3bp  -29bp 1.92% 1.92% 1.82% 1.69% 1.64% -6bp
EELR N I ON 3,737 1,794 3,819 22% 1,702 1,515 1,283 1,794 2,025 12.9%
F AN 1,245 604 1,195 -4.1% 601 430 367 604 591 -2.3%
S SRS N TN 2,491 1,190 2,624 5.3% 1,101 1,085 916 1,190 1,434 20.5%
[Py T2 1 4,044 1,666 3,743 -7.5% 2271 1.819 2,991 1,666 2,077 24.7%
AN 29.06%  25.39% 27.84% 24pe  -1.2pe 33.24% 27.70% 48.58% 25.39% 30.17% 4.8pc
W BALBR K 1,082 431 868 -19.8% 245 368 1.019 431 437 1.3%
AL K 727 372 813 11.9% 125 247 1,160 372 440 18.2%
15 M A 0.20% 0.20% 0.21% 2bp 1bp 0.07% 0.13% 0.62% 0.20% 0.23% 3bp
PR 45443 M 1,482 749 1,480 -0.1% 728 730 154 749 731 2.4%
A HAE 17.18% 17.06% 17.10% 0.0pc  -0.1pc 17.19% 16.97% 7.51% 17.06% 17.15% 0.1pc
B K A 1,454,957 1539929 1,549,419 0.6% 6.5%| 1454957 1476689  1.487.809 1539929  1.549.419 0.6%
ALK FEB 1,405,000 1,481,780 1,485,818 0.3% 5.8%| 1,405,000 1422559 1,437,597  1481,780 1485818 0.3%
HIER 735876 771,127 774,164 0.4% 5.2% 735,876 743,317 755,219 771,127 774,164 0.4%
LU 13 529,439 559,106 564,077 0.9% 6.5% 529,439 534,753 541,529 559,106 564,077 0.9%
ARSI 206,437 212,021 210,087 -0.9% 1.8% 206,437 208,564 213,690 212,021 210,087 -0.9%
) ki 93,809 105415 94.004|  -10.8% 0.2% 93,809 104,152 97,466 105,415 94,004 -10.8%
EL TS s 518,350 546,731 563,545 3.1% 8.7% 518.350 520,966 524,117 546,731 563,545 3.1%
BARAT 67,797 69,080 67.956 -1.6% 0.2% 67.797 68,782 72,922 69,080 67,956 -1.6%
& fifi 1,332,563 1,410,839 1.418.402 0.5% 6.4%| 1332563  1353,062 1359.828  1410.839 1418402 0.5%
A& f A 1.297.231 1378,051 1.384,112 0.4% 6.7%| 1297231 1317295 1324038 1378051  1384.112 0.4%
FACA K 1,047,388 1,081,521 1,109,017 2.5% 5.9%| 1.047.388 1,063,394 1,072,141 1,081,521 1,109,017 2.5%
ke 238,469 na  267.356 12.1% 238,469 246,938 267356
AATES 76,728 na 81,300 6.0% 76,728 80.770 81.300
S E 181,818 na 192432 5.8% 181,818 175.895 192,432
AN 480,925 na 523,649 8.9% 480,925 503,704 523,649
) dk 93 106,169 168,676  131,605|  -22.0%  24.0% 106,169 108,244 129,573 168,676 131,605 -22.0%
RATH A 90,497 76,623 94,275 23.0% 4.2% 90,497 95,049 73,589 76,623 94,275 23.0%
B RATHH 53,177 51,231 49,214 3.9%  -7.5% 53,177 50,608 48,735 51,231 49,214 -3.9%
LR ERE 1 118398 124,868 126,815 1.6% 7.1% 118,398 119,574 123,836 124,868 126,815 1.6%
BRRA 9,644 9,644 9.644 0.0% 0.0% 9.644 9.644 9,644 9.644 9.644 0.0%
FERF RRFX 7,127 7.482 7.498 0.2% 5.2% 7,127 7.197 7,295 7.482 7.498 0.2%
rRE 0.97% 0.97% 0.97% Obp 0Obp 0.97% 0.97% 0.97% 0.97% 0.97% 0Obp
% i Sk 9,016 11,524 13,721 19.1%  52.2% 9,016 10,075 9,641 11,524 13,721 19.1%
)i 1.23% 1.49% 1.77% 28bp 55bp 1.23% 1.36% 1.28% 1.49% 1.77% 28bp
d MK 9,607 na 10,966 14.2% 9,607 na 10,980 10,966
iSRS 1.31% na 1.42% 11bp 1.31% na 1.45% 1.42%
FRARBTTM 2,625 974 1,934 -26.3% 4,873 4,632 5222 4,548 4,531 -0.4%
RARETIM 0.74% 0.52% 0.51% -23bp 0.70% 0.66% 0.73% 0.63% 0.62% -1bp
A ERREARBTIM 2.867 2.856 6.014 109.8% 8,294 5,988 6.089 6.909 9.236 33.7%
AERREARETIM 0.81% 0.50% 1.59% 79bp. 1.19% 0.85% 0.86% 0.96% 1.26% 30bp
WA R TTM 3,132 na 1,718 -45.1% 4,467 6.933 5519
WA R ETIM 0.88% 0.45% -43bp 0.64% 0.97% 0.75%
Al 4k 3 2,425 787 1,732|  120.0% -28.6% 1.038 615 1.813 787 944 20.0%
Ml At % 70.01%  43.16%  47.47% 43pec  -22.5pc 57.79% 34.53% 100.77% 43.16% 50.49% 7.3pe
6 IN90+48 5 AL 94.9% na 90.8% -4.1pc 94.9% na 92.1% 90.8%
REEEE 372% 339% 337% S3pe -35.9pc 372.4% 365.0% 352.4% 339.3% 336.6% -2.7pc
— Pt 3.61% 3.29% 3.26% 3bp  -35bp 3.61% 3.53% 3.40% 3.29% 3.26% -3bp
FAHA RWA 815,224 876,804 881,162 0.5% 8.1% 815,224 832,316 846,842 876,804 881,162 0.5%
o —BERERE 14.68% 14.36% 14.52% 16bp  -16bp 14.68% 14.51% 14.73% 14.36% o 16bp
—BERERE 14.71% 14.39% 14.55% 16bp  -16bp 14.71% 14.54% 14.76% 14.39% 55% 16bp
FARARE 17.15% 16.74% 16.90% 16bp  -25bp 17.15% 16.95% 17.15% 16.74% 16.90% 16bp
o4 s | 2,305 0 2,324 0.8% 2,305 4,166 2,324
DPS 0.24 0 0.24 0.00 0.24 0.43 0.24

FoRHRR: wind, A8 A%, WHEAMTA. & 10 vA2SHI A, 25Q2 54 &% 7448 A AT, 25H1 £ &7 3444 25Q1.
25Q2 FHARGEG-T A, L EALHE 25H1 R 25Q1 #948AT AL L, “FlHEAL 48 25H1 Flrb 24H1 494847 ZALH 5L, &M QoQ 4% 25Q2 3Kk
25Q1 #RAFRALTE AL,
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ZHESHANG SECURITIES

ARHF: BEATANL

PR AT(601825) 8] B #7

=R A8 &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
B A RAT 72,922 213,892 224,587 235816 #F)&dN 20,107 19,142 19,143 19,299
) Ak 97,466 102,340 107,457 112,830 #F 4 kN 2,042 2,042 2,144 2,252
WHER 755,219 792,980 832,629 874,260 HAAE BN 4,493 4,762 4810 4,810
B BAL A (25,308) (24,147) (22.,441) (20,623) EALMA 26,641 25,946 26,097 26,360
R 731,185 768,833 810,188 853,637 HLA A An (305) (211) (215) (221)
JEAEAK 524,117 412,525 447364 479,942 5B e IR (8,854) (8,043) (7,829) (7,908)
BN 62,118 59,058 62,593 66,152 E I AP (22) 0 0 0
A 1,487,809 1,596,154 1,691,695 1,787,884 RA&wT#H)#E 17,443 17,692 18,053 18,231
Bk 7 178,308 196,139 215,753 237,328 FFRAAAR A (2,469) (2,709) (2,804) (2,646)
H AR 1,072,141 1,125,748 1,182,035 1,241,137 #LETHIE 14,973 14,983 15,249 15,586
AT A 73,589 96,170 100,075 104,138  FTiF#L (2,366) (2,367) (2,409) (2,463)
HA Fi i 35,789 43,857 46,326 48,947 HLEH)1 12,608 12,616 12,839 13,123
R fkAt 1,359,828 1,461,914 1,544,189 1,631,550 Y2 B8 8] %4 12,288 12,448 12,669 12,949
BAERBAH 127,982 134,239 147,506 156,333 l};fj’g’“\é] TRREA 12,288 12,448 12,669 12,949
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

WK *ERE

F 8 MG % (2.86%) (4.80%) 0.00% 0.82%  TRWHAR 7,295 7,710 8,116 7,815

Fe A (9.97%) 0.00% 5.00% 5.00% RGBS A RE 0.73% 0.62% 0.62% 0.50%

E[ RN T O £ 14.36% 4.12% 2.20% 1.54%  RREHE 0.97% 0.97% 0.97% 0.89%

WAEFTA)E G ik (3.60%) 1.43% 2.04% 0.99%  ®k&EEER 352% 313% 276% 264%
I gﬁ’ﬁ/“\g] A 1.20% 1.30% 1.77% 221%  EA 3.40% 3.05% 2.70% 2.36%
B A6 A kil

ROAE 10.40% 9.81% 9.28% 8.79% A 70.44% 70.44% 70.44% 70.44%

ROAA 0.85% 0.81% 0.77% 0.74%  WHR/IEF> 50.76% 49.68% 49.22% 48.90%
jfw“” RIE s 1.45% 1.25% 1.07% 1.03% “ “};;3 &R/ 96.44% 95.92% 95.14% 94.91%

LR 3.20% 2.78% 2.62% 2.55% HHd8HF ()

AT 8% 1.91% 1.60% 1.49% 1.48%  EPS 1.27 1.29 1.31 1.34

FA £ 1.29% 1.18% 1.13% 1.08%  BVPS 12.84 13.47 14.83 15.73

FEE 1.43% 1.29% 1.22% 1.17% IR A 0.43 0.44 0.45 0.46

AN 33.24% 31.00% 30.00% 30.00% fE{E384F
FTARRA P/E 6.76 6.67 6.55 6.41

TR E 17.15% 13.53% 13.85% 13.67%  P/B 0.67 0.64 0.58 0.55

LA W 14.76% 11.41% 11.86% 11.90%  P/PPOP 476 4.69 4.60 455

R AuAz 2 4 56.92% 72.00% 72.00% 72.00%  PREIHEFE 5.02% 5.08% 5.17% 5.29%

PG T ATE 33.91% 33.91% 33.91% 33.91%
IR wind, A8 AL, HEIEAFRAT.
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN AW, AEAA8AE TP IR 300 454009 iKek i@ A 47k, T
132 N\ AT T PR 300 48308 L + 20 % A L

238 F . ABRT TP IR 300 458 I+ 10% ~ +20%;

3.9 M ABATFPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485 E I - 10% VAT

R UE & w8

WARE B a8 6 A N, AT ABHARRT TP IR 300 F84009 KBk A AR, e

1A 4 47334858 TP IR 300 4550 R I + 10%0A Lk

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

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

BAVEIIRBRE, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF QAR Z, ST R 0A0T 1
Z.

EB BT H FEARE T HIEA R AT TAAGEREL, oS iTF e AR I wEEX BN R i, B54
R AIAIAR FE 35 R R AR W 438,

A RN ANER T

AR B R IER DA (5] (LR E T EE R A 6 IE AR T E 0L 54, ZEFTIESR T A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAE, AL B IER MDA R 8) B K IR (A T Gtk An
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TRARIEFT 80915 AN R L TR £, AE) ik

AR 8915 &AL G IR BT A B 34T EAT 69 L 5.

AR AAEARNG) B P EAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AREAL R RAREAE A 09k L B ey E Ao P, EAEATHILT, AGRE T 6915 & RPT R 09 F I A RAHEFT A9 4%
FTEN, ERH S RIRE P 6915 EAoE NBATIZIP4E, FTERNZ LA G E G, WHERAFFTFER.

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

A8 6 T H AR AB S A H e AT R 2ARIE REMRIR et . KA RE G977 ik i 1 Sk R H @ L R H AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AN 8] BR W& LB G 34 TR 3 AT AT 6 LS. A ) e -
BTN B TABR AL L S0 1T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFMETH X L4 L. HEAREGL

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

R S BR PT

LRI G @ik 729 TERE LR 1 T4 25 &
ik bFHARRAMITRKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

R A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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