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ZHESHANG SECURITIES

——MVARAT 2025 EE=FHR S
E I

a
a

TREREICE . FIENRAT, EEEH. ARKE, 2TOFAPEL.

b oA

25Q1~3 S b4RATE UL, JAEAA)E R A 5138 1.8%. 38K 0.1%, 3Gk 5514
25H1 48k 0.5pc. 3%% 0.1pc. 25Q3 R34 b4RAT R R R INH-F T 1.08%, 25Q3
RIKEBEFIRLT 1pe £ 228%.

R P M S

25Q1~3 34 4RATEN. IS FERE LA A 1.8%. K 0.1%, Bk
3% 25H1 48 0.5pe, A& A ARFF T 25H1, LGEARAFETH, T4
e, RaTELEERRE. PHEREE, O&£: MK 25Q3 £F 82 (B
A B2, FR) FRLEF 4bp £ 1.55%, 135 F AERARLKEKE, @
FE&: 25Q1~3 FUKR LIE K 3.8%, Hikdk 25HI A 1.2pc, T &L HTHAT
BEng., MAE P KA E. 25Q1~3 HAhdE LRI 5138 9.3%, 2% 25HI gk
¥R 23pc. BEAEF, Bt LBTERA 2R ERFRRKSSY, T2
BxFEEABAMK, LEERALRE.

B £ R A= 4

ME 25Q3 25 8 £IRWEH 4bp £ 1.55%, T E/FETARBRAKEKE, A
ot F MK AR TR, (1) F53%, WA 25Q3 % ki FIRL T Tbp
£ 3.19%, EZEBFRANFETLMTIT. AXLERERL, (2) fifsH, A
B 25Q3 AIEARAEIRLKIE T 1lbp £ 1.68%, A1 EFass kA tak, @
FlEE, RAMME 25Q1~3 4+ &R AT 25H1 T Sbp £ 1.78%, A& R TH
2. B AZATEFE 25H1 T 5bp. 8bp £ 1.71%. 1.68%. @%#E, 25Q3
KRk, FAHE A B S BRI S 2.1pe. T 14pe £ 25.1%. 8.7%, #8
SR & ARAY AR T, AR AR Ak F AR AR ST, T fir 46 M AF 24K,
MU E IR R

(1) BRFHLSL. 10 A 30 B4 LRATEREH FT R, 20255+ 0
ELELA ) 30.02%, HELRT 30%0A 4G 3 tnib ], MESFAE EAnBl .

(2) BRASEHEF. 2503 KREAH . @& BT R K E 5 AEH % LARAT
6212 77 JR. 45 T IK, RILH B FAHAM AL 6 L BAT R L & 6915 .

REA R E

(1) AERAFRZ. 25Q3 R LUBATRRE, KRS AEFF. KA 1bp
£ 1.08%. 1.67%, 25Q3 RK&E & F IR 1pc & 228%, A E4RAFAEAME.
(2) AmArsE. NE 2503 RE TTM A & & 25Q3 R R+£7E65 TTM A &
FEIR A T 200p. T4 23bp £ 0.99%. 0.95%, R ARIGIFIRLIA R X
E. NENERTANERE. AZAFHAARRYRLE R, W BT
ERFRERFRE, FEARERTARESAZL.

2 A Fm S 4

it 2025-2027 434 W ARAT V3 E4 A IE B bo3g 1% 4 0.22%/5.05%/5.39%, 5 BPS
38.92/41.49/44.21 /L. IM* R 2025-2027 4 PB 0.52/0.49/0.46 4%. B AF#r 25.82
TR, 3R 2025 4 PB 0.66 4%, I 28%, Y CEAN” R,

R EMNEHKE, FRKBRE.

IEAA AR | 28] HOF | A HIARAT I

48 H#: 2025410 A 31 8

BIORL: RNCGEH)

AR RRGE
#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

ST AR
HALER 5 S1230524070004
zhouyuan01@stocke.com.cn

A AN
AN ¥20.23
ETIE(E 7 ) 428,124.49
B (B TR 21,162.85
BREAHA
3¢ A 4RAT iEdE
44%
34%
24%
14%
4%
-6%
LEEX TS
1 (ZEHAKERE)
2025.08.29

2 KK B L EBIEY
2025.04.30

3 (MESRAT, MMERILY
2025.03.31
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RS

(A7)

ERI XN

(+/-) (%)
JaEE 4 A
(+/-) (%)
FFIF T (L)
P/B

2024A
212,226
0.66%
77,205
0.12%
36.88
0.55

2025E
210,536
-0.80%
77,377
0.22%
38.92
0.52

2026E
216,437
2.80%
81,282
5.05%
41.49
0.49

2027E
224,580
3.76%
85,660
5.39%
4421
0.46

AR 8 MR, AR AEAATT AT
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Q Hﬁ ﬁ iiE % $6ALARAT(601166)A 3] £3F

ZHESHANG SECURITIES

Fo 1 3EAL4RAT 2025 HF = F AR SRR

24Q1~3 25Q1~3 R KN Fl Kk 24Q3
#8484 ROE (41k) 10.92% 10.12% 10.07% -0.1pc -0.9pc 9.3% 6.5% 10.7% 8.4% 8.6%  0.2pc
ROA (41b) 0.83% 0.82% 0.80% -2bp -3bp 0.77% 0.55% 0.90% 0.73% 0.75%  2bp
RAEWAHE 119,022 80,680 115,971 2.6% 35,776 28,287 41,692 38,988 35291 -9.5%
[l b3 i% 3.7% 3.1% 2.6% 0.5pc -6.3pc 3.7% -8.1% -4.3% -1.7% -1.4%  0.3pc
Va4 8 63,006 43,141 63,083 0.1% 19,957 14,199 23,796 19,345 19,942 3.1%
[l b3 i% -3.0% 0.2% 0.1%|  -0.1pc 3.1pc -10.4% 16.9% 2.2% 3.4% -0.1% -3.5pc
EPS (& %18) 2.90 1.91 2.85 -1.7% 0.96 0.68 1.15 0.91 094  3.1%
BVPS (k%148) 36.22 37.48 38.31 2.2% 5.8% 36.22 36.88 37.94 37.48 3831 2.2%
FE[FE  AEAETIM 37,474 33,161 53,073 41.6% 44,168 55,075 59,215 60,610 70,674 16.6%
A 52 A3 TTMA & ROE 5.37% 6.52% 6.85% 6.83% 7.81%  1.0pc
FAARA EAATIM 24,264 22,166 40,119 65.3% 30,145 40,715 46,348 46,303 56,570 22.2%
T4 S 52 A TTMRY & ROE 3.7% 4.8% 5.4% 5.2% 6.3% 1.0pc
ARAE (FHE) 1.95% n.a 2.24% 1.95%
BAA AR R AR (FRE) 0.69% na 1.08% 0.69%
ARANE-LERRAER (FFE) 0.69% na 0.83% 0.69%
BAFFLD BN 164,217 110,458 161,234 -1.8% 51,174 48,009 55,683 54,775 50,776 -7.3%
) He 3 i% 1.8% 229%  -1.82% 0.5pc -3.6pc 1.8% 3.1% -3.6% -0.9% 0.8%  0.2pc
A &N 111,587 73,755 110,959 -0.6% 36,696 36,520 37,722 36,033 37,204 32%
EET” (BB REH, &1) 9,267,965 9,546,904 9,569,831 0.2% 3.3%| 9,308,095 9,346,875 9,520,397 9,573,411 9,615,684  0.4%
B8 E (AYAEROZ) 1.84% 1.75% 1.72% -3bp -12bp 1.79% n.a na na 1.68% na
BEE (MR TR) 1.61% 1.55% 1.55% 0Obp -6bp 1.58% 1.56% 1.58% 1.51% 1.55% 4bp
ALK FIEFE (MK a ) 3.75% 3.34% 3.29% -5bp -46bp 3.65% 3.57% 3.41% 3.27% 3.19%  -Tbp
A& F R AR (B R e iz) 2.17% 1.82% 1.78% -5bp -40bp 2.11% 2.03% 1.85% 1.79% 1.68% -11bp
EX P2 29N 52,630 36,703 50,275 -4.5% 14,478 11,489 17,961 18,742 13,572 -27.6%
F 4 AN 19,347 13,075 20,081 3.8% 6,602 4,749 6,727 6,348 7,006 10.4%
ENIE S NN 33,283 23,628 30,194 -9.3% 7,876 6,740 11,234 12,394 6,566 -47.0%
PP ST &4 ¢ 43,382 28,497 43,268 -0.3% 14,821 18,821 13,439 15,058 14,771 -1.9%
AN P 26.42% 25.80%  26.84% 1.0pc 0.42pc 28.96% 39.20% 24.13% 27.49% 29.09%  1.6pc
FEBAAHE 47,703 30,122 42,313 -11.3% 13,399 12,486 14,227 15,895 12,191 -23.3%
B BORILA K 47,703 28,282 42,313 -11.3% 22,188 3,910 11,382 16,900 14,031 -17.0%
&R AR 1.14% 0.97% 0.96% -1bp -17bp 1.56% 0.27% 0.79% 1.15% 0.94% -21bp
FrigHL A 8,349 7,197 10,314 23.5% 2,438 1,280 3,527 3,670 3,117 -15.1%
A A 11.71% 14.24%  14.00%|  -0.2pc 2.3pc 10.90% 8.10% 12.84% 15.89% 13.49%  -2.4pc
K EHF 10,307,428 10,614,376 10,673,253 0.6% 3.5%| 10,307,428 10,507,898 10,631,299 10,614,376 10,673,253  0.6%
EE&KFERRA 9,253,913 9,545,865 9,685,502 1.5% 47%| 9,253,913 9,439,837 9,600,957 9,545,865 9,685,502  1.5%
FRER 5,741,603 5,903,433 5,989,907 1.5% 43%| 5,741,603 5,736,610 5815387 5903433 5,989,907 1.5%
R &3 3,793,568 3,940,275 4,048,455 2.7% 6.7%| 3,793,568 3,745,510 3,850,288 3,940,275  4,048455 2.7%
AR 1,948,035 1,963,158 1,941,452 -1.1% -0.3%| 1,948,035 1,991,100 1,965,099 1,963,158 1,941,452 -1.1%
)k & = 638,280 636,859 694,842 9.1% 8.9% 638,280 662,383 674,057 636,859 694,842 9.1%
SRR 3,348,181 3,469,253 3,408,962 -1.7% 1.8%| 3,348,181 3,454,180 3,554,396 3,469,253 3,408,962 -1.7%
B A RAT 332,647 360,809  322,733|  -10.6% -3.0% 332,647 394,940 346,184 360,809 322,733 -10.6%
& B 9,427,894 9,720,864 9,770,788 0.5% 3.6%| 9,427,894 9,614,287 9,715,600 9,720,864 9,770,788  0.5%
LEYE & 9,142,143 9,374,259 9,433,174 0.6% 3.2%| 9,142,143 9,307,708 9,410,812  9,374259 9,433,174  0.6%
BB 5,425,017 5,869,830 5,834,745 -0.6% 7.6%| 5425017 5532333 5,627,965 5,869,830 5,834,745 -0.6%
Ak & n.a 1,585,718 n.a n.a n.a na 1,623,797 na 1,585,718 n.a n.a
AAE n.a 456,852 n.a n.a n.a n.a 444,453 n.a 456,852 n.a n.a
ORI :] n.a 2,034,733 n.a n.a n.a na 1,869,121 na 2,034,733 n.a n.a
AAE n.a 1,256,208 n.a n.a n.a na 1,119,989 na 1,256,208 n.a n.a
Rk 9 2,346,174 2,365,862 2,570,266 8.6% 9.6%| 2,346,174 2,430,969 2,516,887  2,365.862 2,570,266  8.6%
K AT H 1,171,050 1,068,766 924,610 -13.5%  -21.0%| 1,171,050 1,252,987 1,196,750 1,068,766 924,610 -13.5%
) RAT R 199,902 69,801  103,553|  48.4%  -482% 199,902 91,419 69,210 69,801 103,553 48.4%
e E 2 E 868,153 938,918 920,658 -1.9% 6.0% 868,153 881,908 903,871 938,918 920,658  -1.9%
EBA 20,774 21,163 21,163 0.0% 1.9% 20,774 20,774 20,774 21,163 21,163 0.0%
RERE FRFEK 62,118 63,493 64,560 1.7% 3.9% 62,118 61,477 62,831 63,493 64,560  1.7%
EN-E 1.08% 1.08% 1.08% Obp Obp 1.08% 1.07% 1.08% 1.08% 1.08%  Obp
EX- 5 3 101,635 97,987 99,871 1.9% -1.7% 101,635 98,106 99,415 97,987 99,871 1.9%
%z 1.77% 1.66% 1.67% 1bp -10bp 1.77% 1.71% 1.71% 1.66% 1.67% 1bp
B n.a 90,398 n.a n.a n.a n.a 91,230 n.a 90,398 n.a n.a
Wi E n.a 1.53% n.a n.a n.a n.a 1.59% n.a 1.53% n.a n.a
RRARBRTTM 58,300 36,336 51,946 -10.9% 76,717 62,918 63,911 67,154 56,563 -15.8%
RRARETIM 1.42% 1.27% 1.21% -22bp 1.44% 1.15% 1.15% 1.18% 0.99%  -20bp
AERREBRHATTM 75,486 36,217 53,711 -28.8% 96,865 76,575 68,928 67,169 54,799 -18.4%
AERREAERETIM 1.84% 1.26% 1.25% -59bp 1.82% 1.40% 1.24% 1.18% 0.95% -23bp
I ERBRTTM na 33,488 na na 76,879 72,673
A RETTM 1.17% na 1.41% 1.28%
B4l 4 R 54,673 34,320 48,863|  424%  -10.6% 25,100 5,259 13,673 20,647 14,543 -29.6%
A 5 124.63% 111.65%  105.97%|  -5.7pc  -18.7pc|  164.54% 33.86% 88.96%  131.45% 91.62% -39.8pc
WH0HA E B n.a 86.1% n.a n.a n.a n.a 84.9% n.a 86.1% n.a n.a
REREE 233.5% 229% 228%|  -0.7pc -5.7pc 233.5% 237.8% 233.4% 228.5% 227.8% -0.7pc
B 2.53% 2.46% 2.46% 0Obp -7bp 2.53% 2.55% 2.52% 2.46% 2.46%  Obp
FAER AR B 7,761,840 8,299,643 8,389,508 1.1% 8.1%| 7,761,840 7,848,126 8,189,003 8,299,643 8,389,508  1.1%
FARER HBe—BEAEARE 9.70% 9.54% 9.66% 12bp -4bp 9.70% 9.75% 9.60% 9.54% 9.66%  12bp
—BKALER 11.20% 11.30%  10.97% -33bp -23bp 11.20% 11.23% 11.02% 11.30% 10.97%  -33bp
FAERE 14.27% 14.18%  13.85% -33bp -42bp 14.27% 14.28% 13.97% 14.18% 13.85%  -33bp
e PR 0 0 11,957 22,021 11,957
DPS 0 0 0.57 0.57 1.06 0.57

Forb R NG AL, WEIEAFIRA. E 10 vA23ARH), 23Q4 FF4 R PHRTAMMBRT, 23A £ LT FHAF A 23Q1. 23Q2.
23Q3. 23Q4 F AT H1E. A QoQ 45 23Q4 IRt 23Q3 FAF AL AL,
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ARHF: BEATANL

$6ALARAT(601166)A 3] £3F

= AT FiE &

(BFH ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
AR FAT 394,940 324,366 343,828 364,458 A BN 148,107 148,655 153,597 162,413
) Ak 662,383 695,502 730,277 766,791 HF 4 A 24,096 25,060 26,939 28,960
LR 5,736,610 6,023,441 6,384,847 6,767,938 HAtIE LM 40,023 36,821 35,901 33,208
B BAL A (145,633)  (144,936)  (145,151)  (146,125) LA 212,226 210,536 216,437 224,580
R 5,608,859 5,878,504 6,239,696 6,621,813 HLAR W Im (2,229) (1,899) (1,948) (2,024)
IEAREF 3,454,180 3,326,661 3,513,635 3,712,380 AR EIEH (62,203) (61,055) (62,767) (65,128)
BN 387,536 385,620 408,299 432,316 E s AN a7 0 0 0
ey 10,507,898 10,731,313 11,362,427 12,030,784 K& #T#)HE 147,309 147,305 151,438 157,134
Bk 7 2,522,388 2,673,731 2,834,155  3,004204 #FHAAR K (60,189)  (59,953)  (59,678)  (60,432)
H AR 5,532,333 5,864,273 6,216,129 6,589,097 FLETHIE 87,120 87,352 91,760 96,702
AT A 1,252,987 935,705 981,434 1,029,398 FT{FHL (9,629) (9,655) (10,142) (10,688)
HA Fi i 306,579 312,047 330,427 349,892 HhE A 77,491 77,698 81,618 86,014
R kAt 9,614,287 9,785,756 10,362,145 10,972,592 V2 B &) 44|iE 77,205 77,377 81,282 85,660
BARBAH 893,611 945557 1,000,282 1,058,192 f;ﬁg"‘\gj%ﬁ&&i 72,993 73,165 77,070 81,448
FTEMHE TEMHE

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

F) BN IG 1% 1.09% 0.37% 3.32% 5.74% TRRFHAR 61,477 65,049 68,860 72,988
Fa kit -13.18% 4.00% 7.50% 7.50% R ARE 1.15% 1.15% 1.10% 1.10%
IE B HNIG R -0.32% -3.49% 1.55% -1.07% TRAREHRE 1.07% 1.08% 1.08% 1.08%
A A % 1.24% 0.00% 2.81% 376% KEEBEER 238% 223% 211% 200%
;};E’&’A\gjé IR 0.12% 0.22% 5.05% 539% AT 2.55% 2.41% 227% 2.16%
B AEE S Fshi

ROAE 9.93% 9.24% 9.09% 9.01% WA 103.69%  102.71%  102.71%  102.71%
ROAA 0.75% 0.73% 0.74% 0.73% RH/EFK” 54.59% 56.13% 56.19% 56.26%
RORWA 1.02% 0.95% 0.94% 0.93% ;;}i ERFIFHE 89.81% 89.65% 89.44% 89.40%
ERES 3.70% 3.30% 3.24% 3.19% fpkisk ()

8% 2.14% 1.78% 1.72% 1.66% EPS 3.51 3.48 3.64 3.85
A £ 1.56% 1.52% 1.52% 1.52% BVPS 36.88 38.92 41.49 4421
FEE 1.59% 1.55% 1.55% 1.55% FERIRA] 1.06 1.07 1.13 1.19
AAMNEL 29.31% 29.00% 29.00% 29.00% 4&{E3eHE

FTARRA P/E 5.76 5.81 5.56 5.26
FAARE 14.28% 13.90% 13.70% 13.52% P/B 0.55 0.52 0.49 0.46
S TRARE 11.23% 11.07% 11.07% 11.06% P/PPOP 2.85 291 2.83 272
KA AR % 4% 74.69% 78.60% 78.60% 78.60% ARGk F 5.24% 5.30% 5.58% 5.90%
PR 8 T AT 30.17% 31.00% 31.00% 31.00%

HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & w8

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,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 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

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T 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%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
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).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

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