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ZHESHANG SECURITIES

T K ARAT(002142)

W GiRs R iE

——TURARAT 2025 FE=FHR AT

EAFRARAE | 8] S0 [ IREAT I

248 H#9: 2025410 A 28 A

BREE

Q =FRTUEABEERYT R, EGHE, 294, REERKE,

O #HEEL
25Q1~3 TIRARATZ N, A4S AR 5138 K 8.3%. 8.4%, ik 4 A4k 25H1
&It 0.4pc. 0.2pc. 25Q3 RTHAAT R R ERLEFF T 0.76%, RE&EEEZF IR
A 2pc £ 376%.

O kG
TIRBAT LG As b Rk, EASFATAH. 25Q1~3 TIRARATE A, JaE4FER
A3 K 8.3%. 8.4%, ik 444K 25H1 427t 0.4pc. 0.2pc.
F2WHEAERA: OLEZEZKTF, 25Q1-3 Rt & 2R L&At AH 9bp, %
25H1 B 2bp. @ Pl kK @dRik, 25Q1-3 F4: HA3g ik K @R H £ 29.3%, 3
&4 25H1 4841 253pe, M % B FTEM AR b ik X &, ORAHLE,
25Q1-3 ARAAFL R e T s 2.8pc £ 30.68%.

QO ®W&REFHHE
TRABATZFERREFH S, 25Q3 WARIEK 17.9%, itk 25Q2 %
0.8pc. MM EAE, stA—fRWHULE 5. 25Q3 5 T ARATHF A —FL .
ZRIEIN. MARELS A 90110, WY 46312, BV 112,

Q &E£FxEHA
ME 25Q3 THRAATEE L2 (HmAKR, TR ) KL= H 6bp £ 1.74%, H/E
FHETFARRAERE, Bk A: ©25Q3 TRARATH S IHA F IR T Sbp
£ 3.38%, FIBTZ WA F ks TR, ©25Q3 TERAST R AURAFEINLT
M 10bp £ 1.62%, Y)W £ 2155 T AZRAKENR AIRLEMET, itk
kE, RARZONMAGHEL TR, RABUKE B AL i & b3 7t.

QO RRAERKE
O#EHERA, FREE, XEFKI). 25Q3 RTRBTRREEH 0.76%,
R F-F; 25Q3 RTHARATRIZR 1.08%, R EF 6bp. @ EHFERE,
BA RATREE. WA 25Q1-3 THEEAT AR TIM A RERLTH 10bp £
1.19%. Q&L= I, 25Q3 KT RAATIREE E R Ik LA 2pc £ 376%.

Q ZAmuE~EE
it TR ARAT 2025-2027 F)3EAAER RIE K 8.48%/7.30%/7.07%, %t BPS
33.72/37.76/41.76 L/, IR L 2025-2027 - PB &4 0.82/0.74/0.66 4%. B 4%
M- 3510 AT/, TR 25 4F PB1.04 4%, IUMZE] 26%, HFF “EN” PA,
R EMEHKE, RREARERE, 2FLARRATH.

W&

BIORL: RANCGEH)

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

DHTIF: AR
PAE S5 $1230523060006
xuanni@stocke.com.cn

AAXEH
N ¥ 27.76
ETEE A ) 183,315.68
B RK(B 7R 6,603.59
REASH
T IRARAT RAE MR AR

28%
20%
12%

4%
-4%

-12%

= —~ A Tt v O ® T

- 9 99 © 9 S oSS S =

< R RO

Lo B B B o IS Mo B o B o B o B o B o B o
X RAE

CEZS) 2024A 2025E 2026E 2027E
212 ON 66,631 72,211 77,257 82,609
(+-) (%) 8.19% 8.37% 6.99% 6.93%
Ja 4 F) i 27,127 29,427 31,576 33,809
(+/-) (%) 6.23% 8.48% 7.30% 7.07%
BRAE T (L) 31.55 33.72 37.76 41.76
P/B 0.88 0.82 0.74 0.66

Ttk R wind, 28N E, HRIEAHIIT.

1 CBHEFYoLa, BARERR
Y 2025.08.30

2 KARENGE, FRAERK
) 2025.04.29

3 KEEEA, HaRAY
2025.04.10
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ZHESHANG SECURITIES

T IRARAT(002142)2 5] &3F

A1 THARAT 2025 F = FHR LI

b EAL FlE

#4584+  ROE (H4L) 14.51% 13.80% 13.81% 0.0pe -0.7pe 12.8% 9.5% 12.7% 12.3% 12.3% 0.1pe
ROA (41b) 0.96% 0.90% 0.89% -1bp -7bp 0.93% 0.83% 0.91% 0.86% 0.87% 1bp
AW AR 33,116 25,404 37,380 12.9% 10397 8,849 12,922 12,482 11976  -4.1%

F He g g 13.5% 11.8% 12.9% 1.1pe na 21.7% 15.4% 10.0% 13.8% 15.2% 1.4pe
34 A 20,707 14,772 22,445 8.4% 7.058 6,420 7417 7355 7.673 4.3%
EX £3 7.0% 8.2% 8.4%, 0.2pc L4pe 10.2% 3.8% 5.8% 10.8% 87%  -2.1pc
EPS ( A44t) 3.08 224 3.40 10.3% 1.07 0.97 1.12 1.11 1.16 4.3%
BVPS (A 4F46) 29.89 3331 32.99 -1.0% 10.4% 29.89 31.55 31.82 3331 3299 -1.0%

HEfAF  AEANETIM 13,917 14,341 21,913 57.5% 16.874 18,446 20,065 24,394 26,442 8.4%
4 2 4]3 TTM#} &£ ROE 8.05% 8.50% 8.95% 10.58% 11.13% 0.5pe
FA A %A ETIM 9.383 10,433 17.590 87.5% 11.602 13.544 15.176 19,122 21,752 13.8%
R4S 92 #) 7 TTM#t ZROE 5.5% 6.2% 6.8% 8.3% 9.2% 0.9pe
ARAE (FHFE) 2.73% na 2.98% 2.73%

ARAE-TRAER (FFK) 1.73% na 1.71% 1.73%

ARAE-RAERRER (F5K) 1.47% na 1.14% 1.47%
BATES A 50,753 37,160 54,976 8.3% 16,316 15,878 18,495 18,665 17816  -4.5%
F He 3 i 7.4% 7.9% 8.3% 0.4pe 0.9pc 8.1% 10.6% 5.6% 10.3% 92%  -l.lpc
EAE R 2 ON 35317 25,726 39,496 11.8% 12,163 12,676 12.835 12,891 13.770 6.8%
A LT (MK FY, E1) 2,562,607 2,970,062 3,033,230 2.1% 18.4%| 2.684.639 2723770 2878410 3061714  3.159.566 32%
LA (B¥HEHER) 1.85% 1.76% 1.76% Obp -9bp na n.a 1.80% n.a na na
BEE (MR OEZ) 1.84% 1.73% 1.74% 0Obp -10bp 1.81% 1.86% 1.78% 1.68% 1.74% 6bp
ALK FIRBEE (MBRaR) 3.97% 3.52% 3.48% -5bp -49bp 3.91% 3.87% 3.62% 3.43% 3.38% -5bp
& RBEARARE (MR o) 2.07% 1.76% 1.71% -5bp -35bp ; 1.97% 1.81% 1.72% 1.62%  -10bp
4F A) &N 15,436 11,434 15,480 0.3% 4,153 3,202 5,660 5,774 4,046 -29.9%
F 4 N 3,749 2,805 4,848 29.3% 1.053 906 1417 1,388 2,043 47.2%
P SUEI S NI ON 11,687 8,629 10,632 -9.0% 3.100 2,296 4,243 4,386 2,003 -54.3%
w5 BERE 16,969 11,282 16,866 -0.6% 5.684 6,701 5377 5.905 5584  -5.4%
ARAHA 33.43% 30.36% 30.68% 03pe  -2.76pc 34.84% 42.20% 29.07% 31.64% 3134%  -0.3pc
P dALB K 9,573 9,352 12,794 33.6% 2411 1,106 4,941 4411 3442 -22.0%
SRR R 9253 8.588 12.261 32.5% 2,548 2305 4.701 3,887 3673 -5.5%
15 M AA 0.91% 1.09% 1.02% -7bp 11bp 0.71% 0.63% 1.21% 0.94% 0.87% -7bp
P 4363 M 2,772 1214 2,008 27.6% 907 1,293 525 689 794 152%
A HHE 11.77% 7.56% 8.17% 0.6pe -3.6pc 11.36% 16.70% 6.58% 8.54% 9.30% 0.8pc

K BES 3.067.666 3.470.332 3.578.396 3.1% 16.6%| 3.067.666  3.125232  3.396.035  3.470332  3.578.396 3.1%

ALK AR 2,705,950 3,108,197 3,210,935 3.3% 18.7%|  2,705950 2,741,590  3,015230 3,108,197 3,210,935 3.3%

S E B 1,455,705 1,673.213 1.716.823 2.6% 17.9%| 1455705 1476063  1.640,169 1673213 1,716,823 2.6%
DA 909,724 1,137,903 1,181,627 38%  29.9% 909,724 918,328 1,087,201 1,137,903 1,181,627 3.8%
AASEH 545,981 535,310 535,196 0.0% 2.0% 545,981 557,735 552,968 535,310 535,196 0.0%
R k= 102,770 121,619 115,592 -5.0% 12.5% 102,770 101,144 113,926 121,619 115592 -5.0%
AR 1,325,223 1,497,117 1,561,961 4.3% 17.9%|  1,325223 1374239 1444,043 1,497,117 1,561,961 4.3%
BAHRAT 137,727 152,145 147.529 -3.0% 7.1% 137.727 147.305 166.509 152,145 147,529  -3.0%
& fifi 2,844,406 3,224,368 3,324,465 3.1% 16.9%| 2,844,406  2,890972 3,159,910 3224368 3,324,465 3.1%
A& R A B 2,750,701 3,138,226 3,243,034 3.3% 17.9%| 2,750,701  2,797.402  3.070,681  3,138226  3.243,034 3.3%
B AR 1,863,759 2,076,414 2,047,804 -1.4% 9.9%| 1,863,759 1836345 2,182,604 2076414 2,047,804  -1.4%
4 b 7E na 590.746 na na n.a 451.244 590.746 na
MAEM n.a 128,933 na n.a n.a 102,963 128,933 na
4k & # na 907.246 na na na 848.260 907,246 na
AR na 399,142 na na na 392,154 399,142 na
7k 5 A 380,087 588,889 731,468 242%  92.4% 380,087 473,020 380,261 588,889 731468  24.2%
KATH A 403,735 438,804 431,005 -1.8% 6.8% 403,735 433397 470,471 438.804 431,005  -1.8%
6 RATHK 103,120 34,119 32,757 -4.0%  -68.2% 103,120 54,640 37.345 34,119 32,757 -4.0%
B A AR 222,181 244,789 252,689 3.2% 13.7% 222,181 233,151 234,978 244,789 252,689 3.2%
BRA 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604 0.0%
FERE  FRAK 11.065 12,688 12,995 2.4% 17.4% 11.065 11.267 12,459 12,688 12,995 2.4%
R A 0.76% 0.76% 0.76% 0Obp Obp 0.76% 0.76% 0.76% 0.76% 0.76% 0Obp
% ik Sk 15,755 17,102 18,564 8.5% 17.8% 15,755 15,203 16,367 17,102 18,564 8.5%
*ird 1.08% 1.02% 1.08% 6bp Obp 1.08% 1.03% 1.00% 1.02% 1.08% 6bp
oL B B na 14,822 n.a n.a na 14.001 14,822 na
it GE 3 n.a 0.89% n.a na na 0.95% 0.89% na
F R A RBTTM 11,778 7392 10,337 -12.2% 14,818 15,924 16,132 15,323 14483 -5.5%
R A RETIM 1.25% 1.00% 0.93% -32bp 1.22% 1.27% 1.18% 1.09% 0.99% -9bp
A EFRARBRTIM 19,427 9,291 13,698 -29.5% 23,960 23,021 22,368 18,117 17,292 -4.6%
A EFRAERETIM 2.07% 1.26% 1.24% -83bp 1.97% 1.84% 1.64% 1.29% 1.19% -10bp
A R BRTTM na 6,792 na na 16,473 15,152
W AAE RETTM 0.92% na 1.31% 1.08%
A4l 45 i 9 10,212 5,971 8,609  442%  -15.7% 3,423 3,944 3,028 2,943 2,638 -10.4%
LR 143.34% 105.99% 101.88%  -4.1pc  -41.5pc 127.93% 142.58% 107.50% 94.49% 83.17%  -11.3pc
L H190+48 & AL na 79.7% na na na 71.7% 79.7% na
e EEE 404.8% 374% 376% 1.7pc  -28.9pc 404.8% 389.4% 370.5% 374.2% 375.9% 1.7pc
A 3.08% 2.84% 2.85% 1bp -23bp 3.08% 2.97% 2.81% 2.84% 2.85% 1bp

FARMA R AR HE > 2,066,488 2,252,588 2,333,371 3.6% 12.9%| 2,066,488  2,089.099 2226559 2252588 2333371 3.6%
B —RE RS 9.43% 9.65% 9.21% -44bp -22bp 9.43% 9.84% 9.32% 9.65% 921%  -44bp
—BERARAARE 10.63% 10.75% 10.70% -5bp 7bp 10.63% 11.03% 10.44% 10.75% 10.70% -5bp
FARLRE 14.96% 15.21% 14.62% -59bp -34bp 14.96% 15.32% 14.94% 15.21% 14.62%  -59bp

PR HULA 0 1,981 0 5,943 1,981
DPS 0 0.30 0 0.00 0.90 0.30

FALRIR: wind, A8 NE, HFEAFLA, E 1 vh 25Q1-3 41, 25Q3 FFA T FHRFAMMPRTY, 25013 £ &K= FHEHH
25Q1. 25Q2. 25Q3 T34 e-TMh. “IRIL T HE 25Q-3 IRpk 25H]1 #945AF AL L, “Bl oo TAL 45 25Q1-3 Bl b 24Q1-3 #4547 KA L, &1
QoQ 3§ 25Q3 FRkk 25Q2 #AFTALE M.
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ARHF: BEATANL

S K ARAT(002142)0 3] 55T

= AT FE &
(BFH ) 2024A 2025E 2026E 2027E (A% ) 2024A 2025E 2026E 2027E
AR FAT 147,305 154,253 174,306 196,966 #F] &l 47,993 52,912 58,959 65,166
BEI% 101,144 111,258 122,384 134,623 #F 4N 4,655 6,191 6,501 6,826
R E R 1,476,063 1,741,754 2,037,853 2,363,909 JHAdE &N 13,983 13,108 11,797 10,617
RHBE S (43,220) (45,313) (48,398) (48,882) AL 66,631 72,211 77,257 82,609
R 1,437254 1,696,441 1,989,455 2,315,027 #H.ARWHim (663) (718) (789) (883)
PEAET 1,374,239 1,459,182 1,522,319 1,592,139 % 4R E3E% (23,670)  (24.913)  (26,267)  (28,087)
BN 65,290 69,819 77,724 86,505 7 aAkshEPAN (262) 0 0 0
A 3,125232 3,490,954 3,886,188 4,325,259 RA&BRTAAE 41,965 46,554 50,173 53,610
) Ak 7 15 527,660 580,426 638,469 702,315 FERBALM K (10,679)  (14,413)  (15,685)  (16,683)
HHABR 1,836,345 2,056,706 2,324,078 2,626,208 FLETFIIH 31,286 32,141 34,488 36,927
JLAF AR 433,397 459,401 486,965 516,183 FrAF#L (4,065) (2,625) (2,817) (3,016)
HA Fi i 93,570 135,756 151,231 168,557 #LE#)iHE 27,221 29,516 31,671 33,911
R fkAt 2,890,972 3232289 3,600,743 4,013,264 Y2 BEENE] HF)HE 27,127 29,427 31,576 33,809
BAERBAH 234,260 258,665 285,445 311,995 l};fj’g"\é] TRREA 26,105 29,204 31,353 33,586
T EM S E EEM S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E

WK *ERE

F 8 MG % 17.3% 10.2% 11.4% 10.5%  RRREHAH 11,267 12,601 16,198 18,952

Fe A (19.3%) 33.0% 5.0% 50%  FRRBSAERE 1.27% 0.93% 0.93% 0.93%

E[ RN T O £ (9.9%) 3.5% (5.2%) 4.7%)  RRAHRE 0.76% 0.72% 0.79% 0.80%

RAEFTAE NG R 13.9% 10.9% 7.8% 68% HKEBEE 389% 360% 299% 258%
I 3;5’ A B A 6.2% 8.5% 7.3% 71% KA 2.97% 2.60% 2.37% 2.07%
B A6 A kil

ROAE 13.6% 13.6% 13.3% 12.8% A 80.38% 84.69% 87.68% 90.01%

ROAA 0.9% 0.9% 0.9% 0.8%  RH/EF” 47.23% 49.89% 52.44% 54.65%
ﬂ;m%i’” RIE s 1.4% 1.3% 1.3% 1.2% é;jf &R/ 87.10% 89.20% 90.78% 91.22%

LR 3.9% 3.5% 3.5% 34% HRBIHE ()

AT 8% 2.0% 1.8% 1.7% 1.7%  EPS 3.95 4.42 475 5.09

FA £ 1.9% 1.7% 1.7% 1.7%  BVPS 31.55 33.72 37.76 41.76

FEE 1.8% 1.8% 1.8% 1.7% IR A 0.90 1.01 1.08 1.16

AN 35.5% 34.5% 34.0% 34.0% fE{E384F
FTARRA P/E 7.02 6.28 5.85 5.46

TR E 15.3% 14.9% 14.5% 13.9%  P/B 0.88 0.82 0.74 0.66

LA W 11.0% 10.9% 10.8% 10.7%  P/PPOP 437 3.94 3.65 3.42

R AuAz 2 4 66.8% 66.7% 66.7% 66.7%  MREIKHEFE 3.24% 3.63% 3.89% 4.17%

RE T AT R 22.8% 22.8% 22.8% 22.8%
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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