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ZHESHANG SECURITIES

% 7 4647 (601009)

4B H#: 2025410 A 27 °

B E W R HiRTE

—— BT 2025 E=FR AR

BRER BARE: BN
O AR EREE, ARHE R, FINS R RS AT,

SR RRF

0 BRI PobiE$ 5 1230520100001
25Q1~3 BFARATE N, JAEAFEAR B8 K 8.8%. 8.1%, ik 45 F4k 021-80108037
2SHI 24 02pc. FI& 0.8pc. 2503 Kb AT T R ATRIL TR Tbp £ 0.83%,  nefengjie@stocke.com.cn
WEBEFRTERA 2pc £ 313%. LI AR
= 1 PALGEF 5 S1230523060006
O Blesae xuanni@stocke.com.cn
BRRATZFREMEH I, T 2FE T TIIRE., 25Q1~-3 B BRATE
IR Pe3E K 8.8%, %4k 25H1 #2FF 0.2pc; #oS Bk (F1EF NS FIL) 5% e
Eh3g K 25.5%, HIRH4k4EIRiE 6pc. & i Y 11.35
HFATZ R AR ATAL, ERORMIRN A RY A, 25Q13 8 s hm@Esa) 14032649
Tﬁ’?éﬁcﬁﬂﬂﬂ@%’] HR I K 8.1%, 3EikiR 25H1 ‘FF% 0.8pc; ’112'} ” //Sk”fﬁ’b’!l%rg] 74 ‘E’;ﬂii\(‘ﬁfﬂi) 12,363.57
¥ K 29.4%, ¥ikEx 25H1 EH 17.4pc. HJEEART RISATALE, IR K3E H| 7
8RB TRATIK R RAH, R R, SRR ST AR, BARARE
BABe%, XEOTRTT RRER. L2074, FtestlAsRg 20 v L
BERIMIEH K.
a &E£;FkEsA
MIF25Q3 AFHATEF &£ (HAHR, TR KLEF 190p £ 1.50%, F4 .
TR KRB FEF GRAAREE, F RO TRAT A AALE LT IRBATF &K Sc-sgggggsses
T REARAKETMK, HLELHOTRATE LA, ST
ORREEARFET, 25Q3 RATAATRREES 0.83%, FRILTHE lbp, HPENE 1 (LHEMRU, KAEE)
u#%/l\/\@%?%zkm B & 1.33%, ix\tbfr%mbgj ?5Q3 RFIEE1.06%, FRHFF. ;02(;??;; s Y
Q&L= I, 25Q3 Ry FARATIRG & 2 F I EF 2pe £ 313%. 2025.07.19
Q $hsits: 3 (dHfERA, U L)
BTAAT AL P s, PSR S 30%, HFTF 2024 FaEkF, g 20250602
Mt B2 2025 SFILEFE A 4.7%. QEFE FFHLit S, Tt dRBATT o
FEF N,
QO BRAFEHE
2025 F R = FEHTFRATRAFEEH, Avdawaft. Fe (& QFll). %4
BR(EHRE2FR). THh BB AEFHRAEAT 1330 1.24. 118, 0.24 1¢
M. % EERAFRLABIGHF Lk m LR RL R4 = E, Tt e S it
—F T 4.
Q ZH\uEE4E

TRt T 4RAT 2025-2027 SF)FEE AR R I K 8.20%/7.30%/6.49%, TR BPS
14.64/16.22/17.58 7/P. BT 2025-2027 4 PB 4444 0.78/0.70/0.65 4%. B 4%
M 14.64 FU/E, 3T 254 PBL.00 45, I 29%, 4tk “FEAN” 74K,
REeRT: ENZFRiE, FRXBERE, 2TLRRETH.
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ZHESHANG SECURITIES

) FARAT(601009) 28] & 3F

W H5HE

(BHA) 2024A 2025E 2026E 2027E
EPITI N 50,273 54,730 58,639 62,332
(+-) (%) 11.32% 8.87% 7.14% 6.30%
JER=SE S A 20,177 21,832 23,426 24,947
(+-) (%) 9.05% 8.20% 7.30% 6.49%
A K (L) 14.34 14.64 16.22 17.58
P/B 0.79 0.78 0.70 0.65
FortkR: wind, A%, FEIEAFFTAT.

http://www.stocke.com.cn

2/5

W 40l WIR IE XX B 04 ST BB



Hi F iS5

ZHESHANG SECURITIES

&1 B TARAT 2025 F = ARG N

# T ARAT(601009) 2 8] & 3T

EAREEEECS

ROE (4-46)

15.08% 15.32% 14.04% -1.3pc -1.0pc 7.6% 12.8% 13.0% 103%  -2.8pc
ROA (1) 0.92% 0.92% 0.86% -6bp -6bp 0.55% 0.91% 0.92% 0.73%  -18bp
P A 28.120 20.860 31.414 11.7% 7.130 10,545 10314 10,554 23%
[l b3 i 10.1% 9.6% 11.7% 2.1pe 1.6pc 39.5% 6.2% 13.3% 16.1%  2.8pc
Va4 A 16.663 12,619 18.005 8.1% 3514 6.108 6.511 5386 -17.3%
) po 3 ig 9.0% 8.8% 8.1% -0.8pc -1.0pc 9.2% 7.1% 10.6% 63%  -4.3pc
EPS ( K4F1) 1.59 1.13 1.46 -8.3% 0.32 0.55 0.53 044 -18.5%
BVPS (K41t ) 14.23 14.51 14.73 1.5% 3.5% 14.34 14.69 14.51 14.73 1.5%
HE 447 A FEAATIM 14.591 11.852 16.770 14.9% 15.290 15.667 16.693 17.469 47%
A% #)38 TIM#*t &ZROE 8.60% 8.60% 8.88% 892%  0.0pc
R4 Hr A& %A EATIM 9.814 7.958 12,181 24.1% 8.547 9.099 9.647 10913 13.1%
F 4 fo % A TTM*f £ ROE 4.8% 5.0% 5.1% 5.6% 0.4pc
ARAE (FHK) 2.56% n.a 2.56% 2.56%
HHEAE-TRAR (FFE) 1.39% na 1.30% 1.39%
ARAE-AFTRRER (FFE) 1.46% na 1.09% 1.46%
Lo P - S T IN 38,558 28,480 41,949 8.8% 11,715 14,190 14,290 13,469  -5.7%
) Po 3 if 8.0% 8.6% 8.8% 0.2pc 0.8pc 23.7% 6.5% 10.8% 9.1%  -1.7pc
)& HA 19.614 15,646 25,207 28.5% 7,013 7,752 7,894 9,561  21.1%
ALEF (MR, 1) 1,949,973 2,304,359 2,384,851 3.5% 22.3%| 2,073,841 2,202,143 2.406,576 2,545,834 5.8%
B EEA (B¥EBIR) na 1.86% n.a n.a na n.a na na n.a
HLE (RO R) 1.34% 1.36% 1.41% Sbp 7bp 1.35% 1.41% 1.31% 1.50% 19bp
ALFFIAE (MR E) 4.04% 3.62% 3.60% -2bp -44bp 3.95% 3.78% 3.48% 3.57% 9bp
A8 R RAE (MR R) 2.42% 2.10% 2.07% -4bp -35bp 2.34% 2.17% 2.04% 2.00% -5bp
EIZ IR TN 18,944 12,834 16,742 -11.6% 4,702 6,438 6,396 3,908 -38.9%
F 4 WA 3,504 2,802 3.802 8.5% 911) 1,743 1059 1,001  -5.5%
b SUE VI IN 15.440 10.032 12.939 -16.2% 5,613 4.695 5338 2907  -45.5%
I Y. &3 4'Y 9.762 7.140 9.762| 0.0% 4357 3378 3.762 2,622 -30.3%
AAMNA L 25.32% 25.07% 23.27% -1.8pc 2.0pe|  37.19%  23.80% 26.33%  19.47%  -6.9pc
W= WAL K 7917 5,519 9,989/ 29.4% 2,880 3,168 2,351 4470 90.1%
S HRARAR K 8.394 5.880 10.642 26.8% 2,287 3,194 2.687 4,762 77.3%
15 R AR A 0.96% 0.89% 1.06% 17bp 11bp 0.73% 0.98% 0.79% 1.36% 57bp
P 4549 M 3,631 2,636 3,284 -9.6% 657 1.238 1.398 648  -53.6%
A HHLE 17.80% 17.18% 15.33% -1.9pc -2.5pc 15.46%  16.78% 17.55%  10.65%  -6.9pc
MK EE> 2,547,037 2901438 2962308 2.1% 16.3%| 2,591,400 2,765,238 2,901,438 2,962,308 2.1%
A &F AR 2,042,169 2514379  2577.289 2.5% 26.2%)| 2,105,514 2,298,772 2514379 2,577,289 2.5%
AL 1.236.697 1.387.173 1.411.481 1.8% 14.1%| 1256398 1.346.120 1.387.173 1.411.481 1.8%
xR 931,991 1,055,224 1.073,135 1.7% 15.1%|  936.204 1,018,154 1,055.224 1,073,135 1.7%
AASEH 304,706 331,949 338,347 1.9% 11.0%| 320,194 327,966 331,949 338,347 1.9%
B Ak i 112,892 115,924 112,960 2.6% 0.1%| 116487 112,234 115924 112,960  -2.6%
AR 1.070.044 1.264.119 1.299.926 2.8% 21.5%)| 1.079.559 1.143.142 1.264.119 1.299.926 2.8%
B R AT 117.147 118.803 123.265‘ 3.8% 520%| 125058  146.440 118.803 123265 3.8%
& il 2,364,511 2,691,297 2.746.816} 2.1% 16.2%)| 2.399.443 2,569,238 2,691,297 2.746.816 2.1%
A+ 8 B Bl Ae 2283198 2608734  2.664.296 2.1% 16.7%)| 2,321,152 2,492,563 2,608,734 2.664,296 2.1%
B A3 1,402,559 1,645,525 1,640,555 -0.3% 17.0%| 1.496,172 1,657,241 1,645,525 1,640,555  -0.3%
4k iE 223,552 306.711 286.821 -6.5% 28.3%| 275510 314342 306711 286821  -6.5%
AAER 43.969 48.571 51318 5.7% 16.7% 47292 53.768 48,571 51.318 5.7%
ED | 722,335 779.021 786.836 1.0% 89%|  743.859  790.870 779.021  786.836 1.0%
A 412,419 511.053 513,857 0.5% 24.6%| 429206  498.058 511.053 513,857 0.5%
] 2 i e 278,200 328,269 392,252 19.5% 41.0%| 209271 244,444 328269 392252  19.5%
K AT % 451,591 470,397 462.888 -1.6% 2.5%| 450865  425.552 470397 462888  -1.6%
B AT 150.849 164.543 168,602 2.5% 11.8%| 164.844 165326 164.543  168.602 2.5%
e S 179,178 206.631 211.931 2.6% 18.3%| 188,529 192,542 206.631  211.931 2.6%
EBA 10,493 12,187 12.364 1.5% 17.8% 11,068 11,075 12,187 12,364 1.5%
FERE RRSH) 10,243 11.594 11,721 1.1% 14.4% 10.387 11,163 11,594 11,721 1.1%
rRE 0.83% 0.84% 0.83% -1bp Obp 0.83% 0.83% 0.84% 0.83% -1bp
*E K 14,092 14,658 14,934 1.9% 6.0% 15,114 15.489 14,658 14,934 1.9%
*ix g 1.14% 1.06% 1.06% Obp -8bp 1.20% 1.15% 1.06% 1.06% Obp
i I 5k na 17.607 na na na 15,921 na 17.607 na na
% n.a 1.27% n.a na n.a 1.27% n.a 1.27% na n.a
FRARBTTM 10.624 7.369 12.473 17.4% 13.804 13.406 13,969 15654  12.1%
RRARETIM 1.29% 1.17% 1.32% 3bp 1.26% 1.14% 1.16% 1.27% 11bp
AEFRREARBTIV 11.873 6.912 12.293 3.5% 16.076 16.639 15.676 16.497 5.2%
A%ERRAERETIM 1.44% 1.10% 1.30% -14bp 1.46% 1.42% 1.30% 1.33% 3bp
A R B TTM na 7.848 na n.a 14,825 14,918
A R ETIM 1.25% na 1.35% 1.24%
A 4% 10,250 6,162 11140, 80.8% 8.7% 3,036 2.346 3.815 4978  30.5%
AR & 138.48% 118.64% 143.00% 24.4pc 4.5pc| 118.58%  90.36% 136.72% 171.76%  35.0pc
90+ # A n.a 94.8% nal n.a na 90.8% n.a 94.8% n.a na
REBE% 340% 312% 313% 2pe 272pc|  3353%  323.7% 311.7%  313.2% 1.6pc
P 2.82% 2.60% 2.60% Obp -22bp 2.77% 2.68% 2.60% 2.60% Obp
FAMH A RWA 1.666.240 1.878.053 1.918.703 2.2% 15.2%)| 1705427 1,841,582 1.878.053 1.918.703 22%
FARWA B —BFERALRE 9.02% 9.47% 9.54% 7bp 52bp 9.36% 8.89% 9.47% 9.54% 7bp
—BRRIRE 10.83% 11.07% 11.11% 4bp 28bp|  11.12%  10.52% 11.07%  11.11% 4bp
FAIARE 13.76% 13.63% 13.64% 1bp -12bp|  13.72%  13.02% 13.63%  13.64% 1bp
aér PR ] 0 3.786 0 6.054 3,786
DPS 0 0.31 0 0.00 0.56 031
FHEIR: wind, 28 ANE, FRIELSRTA. 2 10 vA 25Q1-3 554, 25Q3 254 &K FFHAFAMMYPATY, 25Q13 L &K ZFHAH A

25Q1. 25Q2. 25Q3 P F A, “IRIL T FE 25Q-3 IRk 25H] 94547 RAGHE L, “Bl e TAL 35 25Q1-3 Rl b 24Q1-3 94547 TAGE L, A1
QoQ 3§ 25Q3 FRIk 25Q2 #ARTALE AL,
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ZHESHANG SECURITIES

ARHF: BEATANL

) FARAT(601009) 28] & 3F

=R A8 &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
AR FAT 125,058 123,434 135,778 149,355 #A) &N 26,627 32,489 36,234 39,754
) Ak 116,487 128,136 140,949 155,044 #F 4N 2,593 3,293 3,457 3,630
WHER 1,256,398 1,432,294 1,632,815 1,861,409 HAtdE &N 21,054 18,948 18,948 18,948
B BAL A (34.,825) (32,476) (38.,336) (43,662) EALMA 50,273 54,730 58,639 62,332
R 1,225,156 1,399,818 1,594,478 1,817,747 #HLAe AW hn (665) (720) (759) (842)
IEAREF 1,079,559 1,163,120 1,225,521 1,283,430 L&A EEF (14,119) (15,708) (16,654) (17,702)
BN 45,139 45,764 50,353 55,375 E I AP (35) 0 0 0
A 2,591,400 2,860,272 3,147,079 3,460,951 RA&THHE 35,250 38,104 41,014 43,561
BRI ¥y 374,115 433,973 503,409 583,955 F R A (10,597) (11,449) (12,414) (13,103)
H AR 1,496,172 1,645,789 1,810,368 1,991,405 #LETHIE 24,653 26,654 28,601 30,458
JLAT A 450,865 473,408 497,079 521,933 FTAFHL (4,288) (4,617) (4,954) (5,276)
HA Fi i 78,291 92,602 101,948 112,337 #LEF118 20,365 22,037 23,646 25,182
R fkAt 2,399,443 2,645773  2912,804 3,209,629 Y2 BEENE] HF)iE 20,177 21,832 23,426 24,947
BAERBAH 191,956 214,499 234275 251,322 l};fj’g’“\é] TRREA 19,071 20,726 22,320 23,841
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

WK *ERE

F1) B AN IE % 4.62% 22.02% 11.53% 971%  TRRWHAR 10,387 10,922 12,963 14,982

Fe A (28.55%) 27.00% 5.00% 5.00% RGBS A RE 1.26% 1.20% 0.60% 0.60%

B[N £5 S 19.98% (5.94%) 0.74% 077%  TRAHE 0.83% 0.76% 0.79% 0.80%

RAEFTAE NG R 15.02% 8.09% 7.64% 621% WREEEZF 335% 297% 296% 291%
I i‘z&’ A B A 9.05% 8.20% 7.30% 6.49% KA 2.77% 2.27% 2.35% 2.35%
B A6 A kil

ROAE 12.90% 12.24% 11.70% 1141% B4 83.97% 87.03% 90.19% 93.47%

ROAA 0.83% 0.80% 0.78% 0.76%  WHR/EF> 48.48% 50.08% 51.88% 53.78%
jf%\j’” RIE s 1.26% 1.23% 121% 1.17% é“};}f &R/ 80.83% 84.76% 88.25% 88.82%

LR 4.01% 3.59% 3.42% 338% Hm48HF ()

AT 8% 2.40% 2.14% 2.03% 2.01%  EPS 1.83 1.75 1.81 1.93

FA £ 1.62% 1.45% 1.39% 137%  BVPS 14.34 14.64 16.22 17.58

FEE 1.34% 1.41% 1.37% 1.35% B R AR A 0.56 0.53 0.57 0.61

AN 28.08% 28.70% 28.40% 28.40% fE{E384F
FTARRA P/E 6.21 6.48 6.29 5.89

TARARE 13.72% 14.02% 13.90% 13.52%  P/B 0.79 0.78 0.70 0.65

LA W 11.12% 11.51% 11.44% 11.17%  P/PPOP 3.56 3.68 3.42 3.22

R AuAz 2 4 65.81% 64.43% 64.43% 64.43%  JREMHEFE 4.92% 4.67% 5.01% 5.33%

PG T ATE 30.00% 30.00% 30.00% 30.00%
IR wind, A8 AL, HEIEAFRAT.
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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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