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25Q1~3 Rk R4 24Q3 24Q4
#|iB 484 ROE (4£4%) 7.72% 6.84% 7.21% 0.4pc -0.5pc 7.1% 10.3% 7.0% 7.1% 0.1pc
ROA (#4b) 0.59% 0.52% 0.55% 3bp -4bp 0.56% 0.84% 0.57% 0.57% 1bp
REWHBA 47,212 30,375 42,465 -10.1% 13,681 17,458 18,114 12,090 -33.3%
[l He 3 ik 2.6% -9.4% -10.1% -0.6pc -7.5pc 9.6% 34.8% -3.9% -11.6%  -7.7pc
=g SR 18,511 11,470 17,982 -2.9% 6,051 9,165 6,407 6,512 1.6%
) He 3 i 3.1% -7.9% 2.9% 5.1pc -6.0pc 3.6% 9.0% 2.5% 7.6%  10.1pc
EPS ( A %4L) 1.04 0.66 1.04 -0.1% 0.38 0.58 0.40 0.41 1.6%
BVPS (k44b) 18.33 19.21 19.39 0.9% 5.8% 18.33 18.97 19.17 19.21 19.39 0.9%
#EMHF L EFHETIM 14,871 6,215 12,317 -17.2% 21,092 24,771 23,193 21,237 22217 4.6%
JL 52 A TTM & ROE 6.48% 7.37% 6.70% 5.96% 6.12%  0.2pc
R4 A % ALETIM 7,454 2,899 10,609 42.3% 14,706 12,525 14,192 11,273 15,681 39.1%
AT % A) I TTMAT & ROE 4.5% 3.7% 4.1% 3.2% 4.3% 1.2pc
BRAVE (FFE) 2.23% na 2.42% 2.23%
AAA E-FRAR (FHFE) 0.80% na 1.13% 0.80%
BRAVE-AFETRRAER (FHE) 0.80% na 1.22% 0.80%
BAFFD A 71,135 45,522 64,881 -8.8% 22,781 26,011 18,194 27,328 19,359  -29.2%
) He 3 i 0.0% -5.9% -8.8% -2.9pc -8.8pc 2.9% 17.7% -17.7% 4.1% -15.0%  -19.2pc
FE&BN 47,058 30,574 46,294 -1.6% 15,342 15,005 15,545 15,029 15,720 4.6%
&R (BmBPREH, 1) 3,919,468 3,960,737 3,969,238 0.2% 1.3%| 3,874,228 3,863,337 3,929,831 3,991,644 3,986,239  -0.1%
HEE (AHELFIR) 1.60% 1.54% 1.55% 1bp -5bp n.a na n.a na n.a n.a
BEE (MR 2) 1.60% 1.54% 1.56% Ibp -5bp 1.58% 1.55% 1.58% 1.51% 1.58% 7bp
ELRFWAE (PR ) 3.79% 3.43% 3.40% -3bp -39bp 3.71% 3.62% 3.51% 3.35% 3.35% -1bp
A8 RARARARE (AR 2) 2.19% 1.85% 1.80% -5bp -39bp 2.11% 2.04% 1.90% 1.80% 1.71% -9bp
A &S RN 24,077 14,948 18,587 -22.8% 7,439 11,006 2,649 12,299 3,639 -70.4%
F 4 A 4,333 3,095 4,694 8.3% 1,315 1,110 1,665 1,430 1,599 11.8%
BRI NN 19,744 11,853 13,893 -29.6% 6,124 9,896 984 10,869 2,040  -81.2%
LEHBEBE 21,453 13,205 19,433 -9.4% 8,160 7,501 4,996 8,209 6,228  -24.1%
RN 30.16% 29.01% 29.95% 0.9pc -0.2pc|  35.82%  28.84%  27.46% 30.04%  32.17%  2.1pc
K= WAL & 22,167 14,890 18,143 -18.2% 5471 6,624 5,530 9,360 3253 -652%
R HBALR K 17,175 12,425 15,139 -11.9% 4,239 8,658 4,962 7,463 2,714 -63.6%
15 A A 0.98% 1.04% 0.84% -20bp -14bp 0.72% 1.47% 0.82% 1.22% 0.45%  -77bp
R A 6,143 3,740 5,856 -4.7% 2,024 1,540 1,559 2,181 2,116 -3.0%
A AR 24.53% 24.15% 24.08% -0.1pc -0.5pc|  24.65%  14.21%  23.16% 2491%  23.94%  -1.0pc
MK EFKF 4345642 4,549,625 4,586,358 0.8% 5.5%| 4,345,642 4,376,491 4,521,199 4,549,625 4,586,358 0.8%
ERS Jak S 3,862,691 3,987,610 3,984,868 0.1% 3.2%| 3,862,691 3,863,983 3,995,678 3,987,610 3,984,868  -0.1%
k& 2,348,588 2,417,095 2,435,594 0.8% 3.7%| 2,348,588 2,366,317 2,474,978 2,417,095 2,435,594 0.8%
AN na 1,700,948 na na na - 1,644,290 - 1,700,948 - -100.0%
AR E na 716,147 na na na - 722,027 - 716,147 - -100.0%
F ok = 150,069 184,317 106,619 -42.2% 229.0%| 150,069 116,906 107,493 184,317 106,619  -42.2%
SRR 1,614,097 1,715,656 1,812,871 5.7% 12.3%| 1,614,097 1,651,055 1,701,958 1,715,656 1,812,871 5.7%
Bk AT 167,644 166,465 165,179 -0.8% -1.5%| 167,644 167,699 167,062 166,465 165,179  -0.8%
% AR 3,990,317 4,180,102 4,213,751 0.8% 5.6%| 3,990,317 4,010,807 4,152,372 4,180,102 4,213,751 0.8%
GE3EE 3,906,398 4,105,903 4,137,868 0.8% 5.9%| 3,906,398 3,918,591 4,074,341 4,105,903 4,137,868 0.8%
BN K 2,095,741 2,323,159 2,338,960 0.7% 11.6%)| 2,095,741 2,151,370 2,283,723 2,323,159 2,338,960 0.7%
4k SE A n.a 596,587 n.a n.a n.a n.a 544,903 n.a 596,587 n.a n.a
MAE n.a 168,851 n.a n.a n.a n.a 151,909 n.a 168,851 n.a n.a
£k 7 H n.a 935,995 na na n.a n.a 909,961 na 935,995 na na
A n.a 428,223 n.a n.a n.a n.a 399,705 n.a 428,223 n.a na
) Ak 9 Ak 1,023,592 1,013,468 1,017,612 0.4% -0.6%| 1,023,592 958,645 980,339 1,013,468 1,017,612 0.4%
KATH A 622,114 617,452 615,927 -0.2% -1.0%| 622,114 636,989 644,728 617,452 615927  -02%
6 FATHE 164,951 151,824 165,369 8.9% 0.3%| 164951 171,587 165,551 151,824 165,369 8.9%
A AR E 351,756 365,667 368,569 0.8% 4.8%| 351,756 361,982 365,014 365,667 368,569 0.8%
EBA 15,915 15,915 15,915 0.0% 0.0% 15,915 15,915 15,915 15,915 15,915 0.0%
KERE FRRH& 37,846 38,670 38,456 -0.6% 1.6% 37,846 37,914 39,878 38,670 38,456 -0.6%
FRE 1.61% 1.60% 1.58% -2bp -3bp 1.61% 1.60% 1.61% 1.60% 1.58% -2bp
FEREK 63,232 61,030 56,515 -1.4% -10.6% 63,232 61,034 63,585 61,030 56,515 -7.4%
*ixd 2.69% 2.52% 2.32% -20bp -37bp 2.69% 2.58% 2.57% 2.52% 232%  -20bp
WK n.a 40,976 n.a n.a n.a n.a 40,277 n.a 40,976 n.a n.a
f - ESS n.a 1.70% na n.a n.a n.a 1.70% na 1.70% na na
REERBTIM 18,433 16,978 24,136 30.9% 24,673 29,841 30,422 33,128 35,544 7.3%
REARETIM 1.06% 1.43% 1.36% -7bp 30bp 1.07% 1.29% 1.26% 1.40% 1.51% 11bp
EEXREAEBRBTTM 18,434 16,974 19,617 6.4% 24,429 27,644 28,037 31,246 28,827  -7.7%
FERRAERETIM 1.06% 1.43% 1.11% -33bp 4bp 1.05% 1.20% 1.16% 1.32% 1.23%  -10bp
A RATTM na 16,921 na na 25,402 27,992
WHA RETIM 1.43% na 1.10% 1.18%
BHEH 19,092 16,222 23,594 45.4% 23.6% 5,974 11,340 25,554 11,344 7372 -35.0%
AA R % 66.11% 85.57% 82.97% -2.6pc 169pc|  61.15%  119.85% -269.60% 113.79%  76.26%  -37.5pc
W0 B A n.a 77.4% na n.a n.a n.a 70.6% na 77.4% na na
BERERE 166% 157% 149% -Tpc -16.6pc 165.9% 161.9%  156.9% 156.7%  149.3%  -7.3pc
R 2.67% 2.51% 2.36% -15bp -32bp 2.67% 2.59% 2.53% 2.51% 2.36%  -15bp
KRB RWA 3,090,984  3.221,159 3,333,564 3.5% 7.8%| 3,090,984 3,116,197 3,212,019 3,221,159 3,333,564 3.5%
FAMA BE—BEALRLE 9.51% 9.56% 9.33% -23bp -18bp 9.51% 9.77% 9.57% 9.56% 9.33%  -23bp
—BREARE 11.47% 11.44% 11.14% -30bp -33bp 11.47%  11.70%  11.45% 11.44%  11.14%  -30bp
KAARR 13.26% 13.07% 12.63% -44bp -63bp|  13.26%  13.44%  13.09% 13.07%  12.63%  -44bp
Pd PRo%3 0 1,591 0 6,446 1,591
DPS 0 0.10 0 0.41 0.10

KRB NG, HRIEAMTH, E 1: L 23A R4, 23Q4 254 LXK ZFHLATAHDMPREY, 23A £ LK FH4EH A 2301,

23Q2. 23Q3. 23Q4 -F¥HAH )T HME. A M QoQ 45 23Q4 IRk 23Q3 AR KA L.
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ARHF: BEATANL

4e FARAT(600015)5 8] &3

= AT FE &

(BFH ) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
AR FAT 167,699 319,478 351,426 386,569 #F] BN 62,063 64,009 67,226 70,947
BEI% 116,906 122,751 128,889 135333 A F 4N 5,443 5,987 6,586 7,245
LR 2,366,317 2437307 2,510,426 2,585,738 AR EaLA 29,640 20,820 17,697 15,927
B BAL A -61,327 -57,467 -57,830 61,264 EALMA 97,146 90,816 91,510 94,119
R 2313356 2,379,840 2,452,596 2,524,474 HAB Wi -1,069 985 -1,001 -1,021
JEAEAK 1,651,055 1,841,515 2,145,567 2,483,719 % 4R EE% 28,954 26,337 26,538 27,294
A= 127,475 95,175 103,642 112,859 &k shAln -63 0 0 0
ey 4376491 4,758,759 5,182,121 5,642,955 RA&RAAE 64,670 60,397 60,849 62,593
BRI ¥y 1,130,232 1,243,255 1,367,581 1,504,339 /= RAAM K -28,791 24,463 26,313 27,797
H AR 2,151,370 2,366,507 2,603,158 2,863,473 HLETHIIE 35,879 35,935 34,537 34,796
JLAT A 636,989 668,838 702,280 737,394 FrigHL 7,683 -8,652 8,315 -8,378
HA Fi i 92,216 100,688 109,970 120,141 #LE#)HE 28,196 27,283 26,221 26,418
R fkAt 4,010,807 4,379,289 4,782,980 5,225,347 YA BEENE] HF)iH 27,676 26,737 25,905 26,099
BARBAH 365,684 379,471 399,132 417,608 ;};ﬁg/“\a%ﬁ&&* 25,736 24,797 23,965 24,159
FTEMHE EX P Nt

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

F) BN IG 1% -11.89% 3.14% 5.03% 5.53% RRRHRAR 37,914 38,108 38,775 39,247
Fa kit -14.98% 10.00% 10.00% 10.00% 7 RAGt3R4F A mE 1.29% 1.29% 1.20% 1.10%
IE B HNIG R 54.11%  -23.59% -9.42% -4.58% TRAEHE 1.60% 1.56% 1.54% 1.52%
A A % 5.32% -6.61% 0.75% 2.87% HKEBEE 162% 151% 149% 156%
;{;}%&"‘\gj%*“’qﬁ 4.98% -3.39% -3.11% 0.75% KRRk 2.59% 2.36% 2.30% 2.37%
B AEE S kil

ROAE 8.87% 8.04% 7.38% 7.03% A 109.99%  102.99% 96.44% 90.30%
ROAA 0.64% 0.59% 0.52% 0.48% RWH/EF” 54.07% 51.22% 48.44% 45.82%
RORWA 0.90% 0.81% 0.72% 0.66% ;?i ERF/ITHE 89.82% 88.63% 88.52% 87.76%
ERES 3.75% 3.36% 3.26% 3.20% FREigkE (L)

8% 2.15% 1.72% 1.68% 1.64% EPS 1.62 1.56 1.51 1.52
A £ 1.60% 1.64% 1.58% 1.57% BVPS 18.97 19.81 21.02 22.16
FEE 1.59% 1.58% 1.53% 1.49%  EIEIEA 0.41 0.39 0.38 0.38
AAMNEL 29.80% 29.00% 29.00% 29.00% 4E4E384F

FTARRA P/E 434 451 4.66 4.62
FAARE 13.44% 12.38% 11.88% 11.44% P/B 0.37 0.35 0.33 0.32
S TRARE 11.70% 10.93% 10.56% 10.15% P/PPOP 1.73 1.85 1.84 1.78
TR Am AR F 4% 71.20% 72.68% 72.68% 72.68% PG HFE 5.77% 5.56% 5.37% 5.42%
P8 Z AT 25.0% 25.0% 25.0% 25.0%

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

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

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

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

BAVERIRERLE, REHEAFFRIM KA R E 43 BARE B EAT A, RAOVKA G RATIRBIR R, RRE L AT 1
Z,

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
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 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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