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25Q1~3 HRARERATEL. 24 AIE S A B 3G K 1.8 F= 1.0%, 3ik 4 Al4% 25H1
4251 0.3pc #= 0.1pc. 25Q3 REPMAF4RAT R R E IRtk L5 3bp £ 0.94%, KEBZF
R T4 20pe £ 240%.
BIK ) ph T sk
25Q1~3 WpfE BN, A AIE R B A1 K 1.8%F 1.0%, 3§ik 4 A48 25H]1 4%
F+0.3pc A= 0.1pc, EACAEIG® 3 tadtik, ARG, BRIBFHEE O
FEARRPRERE, LERERAREFAEYATHR., OF K: 25Q1-3 &
FTERIEK 11.1%, 3ik4x 25H1 A 03pc, T B1F45 FHAXTIEG.
25Q1~3 AR TR LI K 12.1%, ik 4% 25H1 425F 3.1pc; 25Q1~3 B3k rbig
X 10.0%, 3%ik4% 25H1 A AT, QBAE: 25Q1~3 IRAER AR rb3g K 22.9%,
ik 4 25H1 T 11.7pc, XBEAA LI, OREFHEEH: 2024 F9 A, 9
SR TRARBEAHERETFE, 2t 24 FZFEOHERETRRBIALEE
SAS TR R AT A, R 24Q3 LA ARSI HAHIRL T, 25Q1-3 L4 AF
TR TR 2.7%, Btaik 25H1 4F 4.7pc.
&£ e T %
25Q3 MMEARATEE G £ (A ¥AH oz, TR) FRITHE lbp £ 1.65%, %
TR FMBETHE AR KT ARREY R, ©25Q3 MR ARRATH = I Ik
T4 Top £ 2.79%, FIBF 23K THANFEAT A E TATHA. ©25Q3 drfit4k
AT RATARAF IR T Sbp £ 1.15%, FIBT 22358 T ARRAKE. BEAK
TN LR —FHER A ERARESTR, LEETITENRLKE.
KEREVARES
HGEIATRA, 25Q3 RUEER R E, Xz, @HERS B L 3bp. EF
17bp. L7+ 3bp £ 0.94%. 1.38%. 1.27%. £ &I&HEkA, 25Q3 TR TTM 4
REIRIL T 2bp £ 0.64%, T R+XE TTM AR FEK L LI+ Top £ 1.20%.
KREREEN K, P EER T REFRRISAT kbt EAT,
SR A KK
b E P& Q3 MHURE A PRI E 1.98%, HREA A KITH K. BERHT
B, ARIBEATAZEF %A 5B EFA 23.81C A FLURE A 33.8 120 H B/ 4%, BitdF
FE A3 4.80%.
2 AR 544
FRit 2025-2027 SR AB4RAT VA B4 )R B P3G ik A 1.52%/2.88%/3.84%, *T i BPS
8.40/9.12/9.60 /L. IM*T . 2025-2027 4 PB 0.68/0.63/0.60 4%, B AF# 6.90 7T/
M, AFJZ 2025 5 PB 0.82 4%, M= 20%, LEH “EN” PA.
ReRT7: EMEHKE, RREABRE,

BREWXFER, TEREVHET.
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(87 7 2024A 2025E 2026E 2027E
TN 348,775 354,071 364,285 378,280
) (%) 1.83% 1.52% 2.88% 3.84%
3B A 86,479 87,483 89,371 91,262
) (%) 0.24% 1.16% 2.16% 2.12%
AT (L) 8.37 8.40 9.12 9.60
P/B 0.69 0.68 0.63 0.60
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ZHESHANG SECURITIES

Fo1: SRARARAT 2025 4 = F AR SN

2 & 25Q1-3 Kb &L Fl e E
##4F ROE (£1b) 11.79%  1091%  10.67%| -02pc  -l.lpc 12.7% 1.7% 10.0% 6.7% 11.6% 4.9pc
ROA (414¢) 0.62% 0.56% 0.58% 2bp -4bp, 0.65% 0.25% 0.58% 0.53% 0.59% 6bp
REWAHE 102,114 79717 110449 8.2% 32,567 20923 37.970 41,747 30,732 -26.4%
[ bh 3 ik -1.8% 14.6% 8.2%| -6.5pc  10.0pc 8.8% 51.9% 6.2% 23.5% -5.6% -29.2pc
)3 & 4 F) 8 75818 49228 76,562 1.0% 27,003 10,661 25246 23,982 27334 14.0%
F) bh 3 ik 0.2% 0.8% 1.0% 0.1pc 0.8pc 3.5% 0.4% 2.6% 4.8% 1.2% -3.5pc
EPS (& 41b) 0.71 0.43 0.66 -6.6% 0.27 0.11 0.25 0.20 0.23 14.0%
BVPS (K 44b) 8.38 8.23 8.44 2.5% 0.7% 8.38 8.37 8.51 8.23 8.44 2.5%
HEHF AEAHETIM 45228 16,690 23,846 -47.3% 39,700 42,622 32473 28,149 21,240 -24.5%
A 5 4] TTM*F & ROE 4.03% 4.23% 3.19% 2.73% 1.99% -0.7pe
A A 5% ) E TTM 35,301 4,128 7,634 -78.4% 26,633 25,903 14016 7,161 -1,765 -124.6%
A A 52 ) TTMaE & ROE 2.7% 2.6% 1.4% 0.7% -0.2% -0.9pc
B E (FFE) 2.05% na 2.34% 2.05%
AR AR AR (R 1.51% na 1.69% 1.51%
ARAE-AERRAER (F5E) 0.82% na 1.33% 0.82%
BAFHL TLREA 260349 179446 265,080 1.8% 83,560 88,426 89,363 90,083 85,634 -4.9%
[ bh 3 ik 0.1% 1.5% 1.8% 0.3pc 1.7pc 0.5% 7.3% -0.1% 3.1% 2.5% -0.6pc
F & & A 214947 139058 210,505 2.1% 72,071 71,176 68,857 70,201 71,447 1.8%
EEFE (HWHPRPEY, E1)| 15380583 16,591,707 16,828,556 1.4% 9.4%| 15591,634 15899,834 16332516 16850,898 17,302,255 2.7%
B8 2 (BHERFaZE) 1.89% 1.70% 1.68% -2bp -21bp| na na na na na na
HEE (RO R) 1.86% 1.68% 1.67% -1bp -20bp! 1.85% 1.79% 1.69% 1.67% 1.65% -1bp
4B FRAEE (Kt 3.32% 2.91% 2.87% -4bp -44bp 3.28% 3.16% 2.96% 2.87% 2.79% -Tbp
B RAERAE (R o4 1.47% 1.24% 1.21% -3bp -25bp, 1.44% 1.38% 1.28% 1.21% 1.15% -5bp
EER2- 2 PN 45402 40,388 54,575 20.2% 11,489 17,250 20,506 19.882 14,187 -28.6%
EN 32 19N 20,715 16918 23,094 11.5% 5,554 4,567 10,306 6,612 6,176 -6.6%
ESUE 3NN 24,687 23470 31481 27.5% 5935 12,683 10,200 13270 8,011 -39.6%
Y5 REER 156,332 98,158 152,167 -2.7% 50,381 67,703 50,626 47,532 54,009 13.6%
AN 60.05%  54.70%  57.40% 27pc  -2.6pc 60.29% 76.56% 56.65% 52.76% 63.07% 10.3pc
FEBALR A 18,952 21,719 23288 22.9% 2,819 9,493 10,718 11,001 1,569 -85.7%
AR BAE AR K 18,432 22,993 24,654 33.8% 2,742 11,584 11,310 11,683 1,661 -85.8%
15 R A 0.29% 0.50% 0.35% -14bp 6bp) 0.13% 0.52% 0.50% 0.49% 0.07% -43bp
AR EA 7,179 8,583 10367 44.4% 2,650 697 1,890 6,693 1,784 -73.3%
A HAE 8.63%  14.80%  11.89%| -2.9pc 3.3pc 8.91% 6.10% 6.94% 21.77% 6.12% -15.7pc
AEEK EH> 16,746,265 18,190,521 18,605,653 23%  11.1%| 16746265 17084910 17,689,399 18,190,521 18,605,653 2.3%
B KEAR 15,751,465 17,084,965 17,519,544 25%  11.2%| 15751465 16048202 16616830 17084965 17,519,544 2.5%
R 8779373 9,536,184 9,655,891 13%  10.0%| 8779373 8913202  9356,188 9,536,184 9,655,891 1.3%
2N 4054968  4,675808 4,793,554 25%  182%| 4054968 4,141,619 4516782 4675808 4,793,554 2.5%
IS ASER 4724405 4860376 4,862,337 0.0% 2.9%| 4724405 4771583 4839406 4860376 4862337 0.0%
) Ak # = 915809 1,176,754 1,180,062 03%  28.9% 915,809 840,335 934195 1,176,754 1,180,062 0.3%
SRR 5778319 6170869 6475418 49%  12.1%| 5778319 6004127 6043401 6170869 6475418 4.9%
AR AT 1264313 1288857 1258910] -2.3%  -0.4%| 1264313 1314703  1344,122 1288857 1258910 -2.3%
% R 15,713,397 17,049,715 17,439,778 23%  11.0%| 15713397 16053261 16,693,006 17,049,715 17,439,778 2.3%
A& R A 15615111 16,919,855 17,303,029 23%  10.8%| 15615111 15933081 16,569,528 16919,855 17,303,029 2.3%
B A 15,007,335 16,108,809 16,216,444 0.7% 8.1%| 15007335 15287,541 15976,534 16,108,809 16216444 0.7%
Ak & B na 949,731 na na na na 904,244 na 949,731 na na
ANATE na 3,164,835 n.a n.a n.a n.a 3,239,491 n.a 3,164,835 n.a na
4 7 2 na 936,139 na na na na 752,003 na 936,139 n.a na
MAEH na 11,054,847 n.a n.a n.a na 10,389,047 na 11,054,847 na n.a
) ke 7 A 374715 518662  745217|  43.7%  98.9% 374,715 377422 368,440 518,662 745217 3.7%
AT H 200784 265421  314439| 18.5%  56.6% 200,784 241,980 197,044 265421 314439 18.5%
) RATHEH 32277 26,963 26929  -0.1%  -16.6% 32277 26,138 27,510 26,963 26,929 -0.1%
A &R A 1030960 1,138,639 1,163,663 22%  12.9%| 1030960 1,029,669 994297 1138639 1,163,663 2.2%
A 99,161 120,095 120,095 0.0%  21.1% 99,161 99,161 99,161 120,095 120,095 0.0%
kERE FREH 75.460 87351 91,009 42%  20.6% 75,460 80319 85294 87351 91,009 4.2%
ES -3 0.86% 0.92% 0.94%[ 3bp” 8bp 0.86% 0.90% 0.91% 0.92% 0.94%" 3bp
kERK 79356 114949  133412] 16.1%  68.1% 79356 84328 100,204 114,949 133412 16.1%
*roEE 0.90% 1.21% 138%[  17bp”  48bp 0.90% 0.95% 1.07% 1.21% 1.38%" 17bp
BH R 97568 117,653 122,736 43%  25.8% 97,568 105,691 115,143 117,653 122,736 43%
Fog i EA 1.11% 1.24% 1.27% 3bp”  16bp 1.11% 1.19% 1.23% 1.24% 1.27%" 3bp
RRAERFTIM 25828 24,352 34,441 33.3% 46432 52,903 60.404 62,246 61,516 -1.2%
FRARFETIM 0.42% 0.55% 0.52% " 9bp) 0.53% 0.59% 0.65% 0.65% 0.64% " -2bp
AERRERHFTTM 50232 54,973 83,525 66.3% 76,588 82,279 100,006 106,829 115,572 8.2%
AERRAERETIM 0.82% 1.23% 1.25% " 43bp 0.87% 0.93% 1.07% 1.12% 1.20% 7bp
A KW TTM 41258 29282 40,796 -1.1% 59,420 71,597 77,784 73,161 71,135
# A R FETIM 0.68% 0.66% 0.61% " 6bp 0.68% 0.81% 0.83% 0.77% 0.74%
4K 5 R 17,828 17,320 23751 37.1%  332% 7,538 22216 15,495 1,825 6431 252.4%
EL RS 3524%  43.13%  39.43%|  -3.7pc 4.2pc 41.77% 117.76% 77.17% 8.56% 29.45% 20.9pc
A HI90+13 B B na 86.1% na na na na 83.0% na 86.1% na na
KEBER 302% 260% 240% 20pc -61.7pc 301.9% 286.1% 266.1% 260.4% 240.2% -20.1pc
R 2.59% 2.38% 2.26% -12bp -33bp, 2.59% 2.58% 2.43% 2.38% 2.26% -12bp
FAERL RWA 8,773,682 9349529 9,474,721 13%'  80%| 8773,682 8617,743 9106551 9349529 94747217 1.3%
FABFEL Ho—BEALRE 9.42%  10.52%  10.65% 13bp  123bp, 9.42% 9.56% 9.21% 10.52% 10.65% 13bp
—RFERARE 11.71%  12.13%  12.23% 10bp 52bp| 11.71% 11.89% 10.86% 12.13% 12.23% 10bp
FAARE 1423%  1457%  14.66% 9bp 43bp| 14.23% 14.44% 13.34% 14.57% 14.66% 9bp
24 P 0 14,772 0 25,941 14,772
DPS 0 0.12 0.26 0.12

0 0.00
FTA R NG, BFIESRLAT. E 10 L 23AAH), 23Q4 RFA LT FH AT A MR TFH, 23A LT ST A A 23Q1. 23Q2.
23Q3. 23Q4 FHAFATFHME. &M QoQ 45 23Q4 3tk 23Q3 45 AFE AL AL,

http://www.stocke.com.cn 2/4 4oL 1838 B L5 09 % TR H AR



) Wi

ZHESHANG SECURITIES

dRAEERAT(601658) 28] &.3F

AH R BEATANE

- AT A FIE &

(ABFH ) 2024A 2025E 2026E 2027E (A7 L) 2025E 2026E 2027E
FAFAT 1,314,703 1,281,742 1384281 1,495,023 #A]8HA 286,123 289,693 301,599 313,166
BRI s 840,335 882,352 926,469 972,793 HF B TIMA 25,282 24,018 23,538 24,008
LR 8,913,202 9,715,390 10,589,775 11,542,855 H-AbdE B 37,370 40,360 39,149 41,106
R BAL A (229,058)  (213,307)  (194,377)  (184,272) Zdbdkn 348,775 354,071 364,285 378,280
BB 8,684,144 9,502,083 10,395,398 11,358,583 HLA A W in (2,616) (4,565) (4,523) (4,754)
JEREF 6,004,127 6,586,379 7,000,413 7415826 L&A EEF (224,035)  (223,896)  (230,355)  (239,205)
HAe 241,601 252,200 272,290 293,509 & s 0 0 0
F A 17,084,910 18,504,755 19,978,851 21,535,734 WAEFHI8 123,037 125,567 129,363 134,276
R ok 3 AR 403,560 435,845 470,712 508,369 - F AL K (28,445)  (29,876)  (31,607)  (34,452)
BHRAEB 15,287,541 16,510,544 17,831,388 19,257,899 HLETH|#8 94,592 95,691 97,755 99,824
J AT 241,980 261,338 282,245 304,825 FiiFHL (7,876) (7,942) (8,114) (8,285)
b R fx 120,180 135,996 146,875 158,626 #Lj&#)i 86,716 87,748 89,642 91,539
fitrAit 16,053,262 17,343,723 18,731,221 20,229,719 Y3 B#238) %4 86,479 87,483 89,371 91,262
BARBAH 1,031,649 1,161,031 1,247,630 1,306,016 fgﬁgl“\a%ﬁ&&’i 80,137 81,141 83,029 84,920
TEMHE TEMHE

(BFH ) 2024A 2025E 2026E 2027E (A7 L) 2024A 2025E 2026E 2027E
Lo R *PRE

F &N IG % 1.53% 1.25% 4.11% 3.849% B RGHRAHR 80,319 87,389 93,248 99,573
F i skt -10.51% -5.00% 2.00% 2.00% R HAERFE 0.65% 0.62% 0.60% 0.50%
IF B A PAIG % 3.21% 2.75% 2.63% 387% FREHE 0.90% 0.90% 0.88% 0.86%
WA A & 4.47% 2.06% 3.02% 3.80% KEEEE 286.15%  244.09%  208.45%  185.06%
g}%&’“\gj”%‘ﬂw@ 0.24% L6 ) 16% 5 1ay HSH 2.20% 1.84% 1.60%
BAVGS A

ROAE 9.93% 8.83% 7.89% 7.55% WA 58.30% 58.84% 59.39% 59.94%
ROAA 0.53% 0.49% 0.46% 0.44% RH/EF” 52.17% 52.50% 53.00% 53.60%
RORWA 1.03% 0.97% 0.91% 0.86% “};;’i BRFIFHE 94.27% 93.82% 93.67% 93.63%
E S 3.28% 2.89% 2.74% 2.67% HmIEHE ()

A+ 8% 1.45% 1.19% 1.07% 1.07% EPS 0.72 0.69 0.71
A £ 1.83% 1.70% 1.66% 1.61% BVPS 8.37 8.40 9.12 9.60
%82 1.84% 1.71% 1.67% 1.61% FFEIEA 0.26 0.22 0.22 0.23
¥ N 64.23% 63.23% 63.23% 63.23% fE{idedE

FARIL P/E 7.12 7.95 8.32 8.13
FARIRE 14.44% 14.68% 14.29% 13.64% P/B 0.69 0.68 0.63 0.60
B FRARE 11.89% 12.25% 12.19% 11.85% P/PPOP 4.63 5.50 5.34 5.14
IR e AR F H5 50.44% 50.92% 50.92% 50.92% PR E g HE R 4.55% 3.80% 3.88% 3.96%
P8 AT H 46.93% 30.00% 30.00% 30.00%

HAERR: NE) N, WEIESR .
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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

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
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 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

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
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