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EVERBRIGHT SECURITIES

ATHR

FERBWESRIFR, EWREFNIEKEE
——RARIT (601288.SH) 2025 FE=FIR ST

oo
YaFifh: 8.06 7T

B
m: s 10 B 30 B, RWRTER 2025 £=FR, M=SEATLIMER 5509 12,
HAEHAS: S0930515050002 PLHEE 2%, VARHSFIE 2200 12, BILLIEIE 3%. EAMATESSAE RIS
010-57378038 (ROAE) 10.47%, [RILLTB& 0.32pcts,
wangyf@ebscn.com
ST AXRRE e
PAEB4S: S0930524070005
010-57378030 EREENAKEN, Bk, BAMKEE H-SERLVBTER. KEHF
zhaochenyang@ebscn.com . JAREFERELIEES A 2%, 1.1%. 3%, BEE 1H25 HREEF 1.1
1.1. O.4pct, Bl. BINEEL 2Q LIRESHESS, SI=SEAT SN EIR
A JEBIRNIEIERSFH-2.4%. 20.7%, B LEHESDIEF 0.5, 5.5pct, JEBIUK
B (1ZAR) 3,499.83 NEBRF—T IR, 1-3025 AW, ERBEREK/EWRS A 29.1%.
REEIZT) 28,208.63 23.1%, EEbDRIEE+0.2. -1.1pcte HABFIGERLH: MR, FEATEIM
M AR DM, HIREHLLHGIE 17.8, 9.6pct; MIAFFENE, BIFAETEOIEIFS1Y
- ' K2, BEnABRER; HERRXOEEVERASY,. BETAEMRS. /i
BH R,
o BT HRERR, SRSESMERTAIEN, 3025 &k, RIBTEER
. EREILLIES BN 10.5%. 9.3%, 1@EE 2Q RHBTHE 1.1, 0.3pct, ¥
o RBEFH, BEHESEEK, BRSMBE. ALEEESE 16%. 3.5%,
B 2Q RHFILHEN+3.5. -15.8pct, 3Q FIHSHLAF LUK 43.5%, RETIR
WL s esssss Fllpct, ENESSSMATEEMSD, AR K RBRERE.
D ke —eme BOSE, 3Q $FAF. TH. FENFIIE 1131, 250, 1173 12, AT
218 1204 2. /48 73712, D18 91312, SAREERIE “ERE" (FRA, SEH
= T o N KEE, ZRESREATEEEK. BRABE, WARH ‘SR . “EEAX

Mxd 19.35 12.37 5772 B FELAME, RSl TE, fhidl. RECW SIS ST EVIEIE

3@3? 20.84 27.94 78.82 DANE 22.8%. 20.3%. 18.4%. 14.9%, HMEEST ARSI EHREAILIZE, 3Q

AR Wind X, RITEESR. FRELESFIE 12%. 9%, IFtL 2Q F/METRE 0.2,
1.3pct, MEEETRFNZHME, B SBEKALTR,

EFRRESEEK, BYEREEETE. 3Q25 RRWRITHEANMR. FRELIG®E
2A 11.2%. 7.6%, 7514 2Q KT 1.2. 0.7pcte FRMNAFFF. Fkfafx
IEEDHIA 19.8%. 22.3%, WEFTFE 0.5, 5.7pct, —EHESHNHEAGKRLLER
28%, BWEHIEA 1.8pct, EMHBWMBERR. FRIHE, 3Q RFHiE
1673 12, RItLD1E 1789 12; HAREHA. TEHA BIFE 3745, 161 12, @b 5!
‘D% 2489 {2, %18 1959 12, FEREHEMSELL 57.9%, BEF EFA 0.9pct, E
HALEBELS, MBYRTE, AB=FERABHERREFE 1.85 B2,
IREFANIENR 6.4%, HE. IBEWEFLEWVEN, &RIMNHERRBE 2.62%, &
BN EEAE 3%UT, BFREAZREMRE, I RKEIEXTRIR.

AI=ZEREEIETT. 1-3Q ATEERN 1.3%, 8 1H25 T 2bp, 3% 2024 &F
TB& 12bp, NIM ELERTTER. BRITUE, si=FEAREEETIRRER
EXETR 4bp, BEFRITTR 40bp. BRAIR. LPR T, FERFARME
ENERREWT, SRENDRETTEE, HARHIBR. FEAGERAZEN

SRS
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EVERBRIGHT SECURITIES

1352 1H25 TF% 3bp, EFRIT T 30bp, FLEHMEEFETERFRESREIE
EEMN, AEREEMRBH-—IER, BEHIEEREE.

F4EE., AHMIERBNERKIRRE, FRUSRATIR, RITA=ZFEIFER
W 1236 12 (YOY+20.7%) , i3RI 1H25 $&F 5.5pct, HEULLELR 1H
TP l2pct & 224%., Hp, @® FLERBEEWAN 699 1Z
(YoY+13.3%) , {EE# 1% 1H25 EH 3.3pct. 9 Ak, AFMPARF
B2k 8.93 ZF, BREWENM, MPAFVRITAEEFE 2.71 2P, FiFq
bRk, SAZFE 1300 AP, BEEMBE, FHEBRANEKE
Ko @ FEEMIEBUIN 53712 (YoY+31.7%) , 1EiR%EE 1H25 $2FF 8.6pct, Al
=FERAWE. 2ANETURERELIZED BIX 35.4%. 109.3%, HEH
IE B RN SIEHZ AL E BRG],

FAREFH—FTT, NEIEMHENRE. 3Q K, RURITARE 1.27%, B
FP. FH25T1T 1bp. 3bp, ZORTHREEFETIRE. FRFREM
REN 3414 12, 3Q EAHIL 1.3 12, RALLIME 42.3 12, Tt ARSEFRESR
RiZiHRE, R&HHE, 3Q ERNEAREITRE 294 2, ELIE 6 2, =X
REILL 3.74%, BREFXRTE 3bp; HREBBEZX 295%, W EERIEH 8bp,
MBI AEE IR fEo

BAEZE2AREE. 3Q X, RUBRTEREO—K/—R/AFXTEEXD 5
11.16%. 12.92%. 17.78%, 3% 2Q KA AIZEzh+5bp. -12bp. +33bp, &
BRI AT TR RWA IE&E 10.1%, & 2Q FiEH ldpct. FRARTE
W, BIERZFENRE, WREBRITENRR, INMERFHRTIREFE.
REGR, REAREXR2UMGE, WREAT K. WSEEFRREX
o

BRI, HESTR. RURTESEMISLZESERT, BEREMRK
KIERIRERNE, EHEL L+EATREESHE, BELSAEEEFTHAR
WRERPY E. EEFERTHEREAS. EREVMFREF/REEERT, 2
AR RS K, ERJEGEERBIERRESRSE, BE =K U3R
TEK, BWSRBERSRA. RIT4HEFAT 2025-27 & EPS FullAy 0.83.
0.85. 0.87 7T, HAIRMIEN PB {&fE5 507 1.01. 0.94, 0.87 &, XM PE
HES 79 9.66. 9.45. 9.28 f&, #HF “EN” Tk

RERET: @FEARKR[EARE, IRAZETITENMK; BEEERET
SIRIBFIE, NIM SFFEEE,

® 1. ARAERMFTNSEHERDR

et 2023A 2024A 2025E 2026E 2027E

WA (BT 694,828 710,555 725443 738,745 749,957
I ON T 0.0% 2.3% 2.1% 1.8% 1.5%
&R (AT 269,356 282,083 291,932 298,650 304,096
B K= 3.9% 4.7% 3.5% 2.3% 1.8%
EPS (5T) 0.77 0.81 0.83 0.85 0.87
ROE ([ AERBAE) (%) 11.62%  11.28%  10.83%  10.28% 9.75%
P/E 10.47 10.00 9.66 9.45 9.28
P/B 1.17 1.09 1.01 0.94 0.87

FEBRIR: Wind, JAIESHFFATUN, RONETEN 20254 10830 H
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RUSEFS (601288.5H) AKX b

= . 4= 5 . 4= KV S N
B7: RUBTEEE (XRE) £B B 8: RUBITERE™NHEXLITBAGEER (UEE)
1.80% r 360% 1 _e_LEAFEREE  —o—HEAGRREE (GiH) 7 220%
1.70% 340% e, 1 2.10%
. o - e e,
™~ 1609 3200 | N 1 2.00%
\. .60% — .
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3.00%  q—o—"° T, 1 1.90%
\.—\.
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- 1.42% ——
.~ —, 2.60% | 1 1.70%
1.40% 34%
L32% ) 0, 240% | S 1 1.60%
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) ) 43 5 ™ D " 3 \e) Ne) ) {V XV Vv A\ 3\ v OV Qv 4% N )
S N T Ao O, VI ¥ [SUEIC A SN I A AP LR U o,
NSNS \?’0, NN S \?)Q, BN EIIN S \?Q RN T N e e
RERR: ARNE, KKIESHRFR BERR: AFAS, XKIESHARFUE

®2: RIBRITATRETERT

1Q23 ployk} 3Q23 2023 1Q24 ployZ 3Q24 2024 1Q25 2Q25 3Q25

FTRERE 1.37% 1.35% 1.35% 1.33% 1.32% 1.32% 1.32% 1.30% 1.28% 1.28% 1.27%
BRLEFZH (pct) 0.00 (0.02) 0.00 (0.02) (0.01) 0.00 0.00 (0.02) (0.02) 0.00 (0.01)

(RF+FR) /BB N/A 2.79% N/A 2.75% N/A 2.74% 2.74% 2.69% N/A 2.67% N/A
RHLEZH (pct) N/A N/A /A W N/A N/A 0.00 (0.09) N/A /A /A

WHAIOR M LI/ FRER N/A 43.1% N/A 44.4% N/A 52.3% N/A 59.9% N/A  63.97% N/A
RLETH (pct) N/A N/A /A /A N/A N/A N/A N/A /A /A /A

MAAIOK I LR/ R B N/A 0.58% N/A 0.59% N/A 0.69% N/A 0.78% N/A 0.82% N/A
RLETH (pct) N/A N/A /A /A /A N/A N/A N/A N/A /A N/A

REEEE 302.6% 304.7% 304.1% 303.9% 303.2% 303.9% 302.4% 299.6% 297.8% 295.00% 295.08%
BRLEFZH (pct) 001 2.06 (0.55) (0.25) (0.65) 072 (1.58) 2.75) (1.80) (2.81) 0.08

232444 4.13% 4.13% 4.09% 4.05% 4.02% 4.00% 3.99% 3.88% 3.81% 3.77% 3.74%
BRLEFZH (pct) (0.03) (0.00) (0.04) (0.09) (0.03) (0.01) (0.01) (0.11) (0.07) (0.09) (0.03)

FRRR: QREAE, KAIESHARR

&3 RIRITAFTER

1Q23 2Q23 3Q23 2023 1Q24 ployZ] 3Q24 2024 1Q25 2Q25 3Q25

BEFTEER 16.80%  16.25%  16.62% 17.14%  18.40% 18.45% 18.05% 18.19% 17.79% 17.45% 17.78%
BLEZ) (pct) (0.40) (0.55) 037 0.52 1.26 0.05 (0.40) 0.14 (0.40) (0.34) 0.33

—RABTEE 12.76%  12.42% 12.60% 12.87% 13.77% 13.76% 13.48% 13.63% 13.36% 13.04% 12.92%
BLEFT5 (pct) (0.61) (0.34) 018 027 0.90 (0.01) (0.28) 015 (0.27) (0.32) (0.12)

b —REETTEE 10.70%  10.40% 10.44%  10.72% 11.37% 11.13% 11.42% 11.42% 11.23% 11.11% 11.16%
REFZ (pct) (0.46) (0.30) 0.04 028 0.65 (0.24) 0.29 0.00 (0.19) (0.12) 0.05

RUBS DA 2 7= [F) L 3% 15.3% 15.1% 14.3% 12.5% 1.6% 1.7% -0.2% 1.2% 8.2% 8.7% 10.1%
BEFETT (pct) 4.00 (0.14) (0.82) (1.85) (10.84) 0.09 (1.90) 138 7.00 0.55 138

FRBRR: ARAE, KRS
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RAET (601288.SH) AAUEZ

M EI/RETSBFITN

FER (BAE) 2023A 2024A 2025E 2026E 2027E A=HmE (BH7T) 2023A 2024A 2025E 2026E 2027E
Bl 694,828 710,555 725,443 738,745 749,957 B 39,872,989 43,238,135 47,911,959 53,543,071 59,982,976
ST ON 571,750 580,692 576,622 582,482 590,569 RIBTRAN R 22,564,269 24,856,251 27,093,314 29,260,779 31,601,641
EIFSVON 123,078 129,863 148,822 156,263 159,388 [Fdb 2= 6,256,723 4,540,538 5,971,889 6,523,637 7,111,858
BFEBRMEWAN 80,093 75,567 83,124 87,280 89,025 SRS 10,666,306 13,335,797 14,669,377 16,136,314 17,749,946
BEMIESIN 42,985 54,296 65,698 68,983 70,363 ERAEEET 39,487,298 42,732,586 47,734,580 51,920,730 56,463,444
Bl 386,035 390,774 394,518 400,217 405,267 Bk 36,976,122 40,140,862 44,606,375 50,025,358 56,249,687
REFTFE 443,352 450,308 470,958 479,604 486,892 TR U TER 28,439,295 29,786,679 31,276,013 32,527,053 33,502,865
ERREMRERL 135,933 131,107 140,613 141,656 142,782 7B 7,559,298 9,173,141 12,180,231 16,251,305 21,396,874
BiEIFIE 307,419 319,201 330,346 337,948 344,110 HRAGRET 35,998,593 38,959,820 43,456,244 48,778,359 54,899,739
gt 37,599 36,530 37,805 38,675 39,381 BRI 2,896,867 3,097,273 3,305,584 3,517,713 3,733,290
HHE 269,820 282,671 292,540 299,273 304,730 223 349,983 349,983 349,983 349,983 349,983
RSB AT AR 269,356 282,083 291,932 298,650 304,096 VAR BATNG 2,889,248 3,090,808 3,298,511 3,510,017 3,724,960
EFIRED 2023A 2024A 2025E 2026E 2027E WS 2023A 2024A 2025E 2026E 2027E
ERAEFIEER 3.35% 3.10% 2.63% 2.46% 2.33% BH 17.5% 8.4% 10.8% 11.8% 12.0%
B 3.82% 3.44% 2.90% 2.70% 2.55% ERH 17.8% 8.2% 11.7% 8.8% 8.7%
FRABmRAEE 1.97% 1.85% 1.49% 1.40% 1.30% TR 18.6% 8.2% 11.5% 12.2% 12.5%
FRAAE 1.79% 1.61% 1.35% 1.23% 1.10% BRART 14.4% 10.2% 9.0% 8.0% 8.0%
BEE 1.57% 1.41% 1.27% 1.17% 1.09% BRRET 15.0% 4.7% 5.0% 4.0% 3.0%
R 1.39% 1.25% 1.14% 1.06% 1.03% Y ON -3.1% 1.6% -0.7% 1.0% 1.4%
RORWA 1.28% 1.26% 1.18% 1.05% 0.96% BFEBRRABERAN -1.5% -5.71% 10.0% 5.0% 2.0%
ROAA 0.73% 0.68% 0.64% 0.59% 0.54% [21259N 0.0% 2.3% 2.1% 1.8% 1.5%
ROAE 11.62% 11.28% 10.83% 10.28% 9.75% HEHIFIE -1.9% 1.6% 4.6% 1.8% 1.5%
JEESYE 2 vE 3.9% 4.7% 3.5% 2.3% 1.8%
EE-RR 2023A 2024A 2025E 2026E 2027E
FREMRE 1.33% 1.30% 1.27% 1.27% 1.27% SERE RGERT 2023A 2024A 2025E 2026E 2027E
KREBER 303.9% 288.4% 290.5% 294.6% 303.2% EPS (5T) 0.77 0.81 0.83 0.85 0.87
bz 3{:4 4.05% 3.74% 3.70% 3.75% 3.86% PPOPPS (5T) 1.27 1.29 1.35 1.37 1.39
BVPS (5T) 6.88 7.40 8.00 8.60 9.21
23 2023A 2024A 2025E 2026E 2027E DPS (%) 0.23 0.24 0.25 0.26 0.26
AEFER 17.14% 18.19% 16.18% 15.25% 14.32% P/E 10.47 10.00 9.66 9.45 9.28
—RABTEE 12.87% 13.63% 12.25% 11.67% 11.05% P/PPOP 6.36 6.26 5.99 5.88 5.79
BO—RAFREE 10.72% 11.42% 10.39% 10.00% 9.57% P/B 1.17 1.09 1.01 0.94 0.87

BRER: RBAE, XAIESMAFRAN, RNBHAN: 2025F 108 308
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NBBIR A AT S E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
BB EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i (SESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFNAREHWAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KAFRESPEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIGRMBITHRZCERANREMERE. TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
HRIEFBRMERAT (UTEIMF AR5 ) MIIF 1996 £, BREIERSHENEH=REFNAFIESFATZ—, HWEHR 500 s82E—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFHRAEDE XIS ; ESAHESRE; EFAE,;, NRGEARRMETRE T
B EFRABRENE,; MARFUS; PEIEESHENEMIS, b, XATTEILERERFARDFAREFEE. BERA. HK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEL B, TS RBIREFIR R M AR FIN, TR HITEZARTEN. EEABELT, FREFHER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAELS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEBETILHZZEWR ZRATNZ=EETATF. BERIUNREMG R SIRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHAELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 3 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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