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EVERBRIGHT SECURITIES

ATHR

A SHEEFERE, BERREIAFREE
——SI#RT (600919.SH) 2025 FE=ZFR AT

o
YaFifh: 10.78 5T

B4
Tﬁ: T 10 B 30 B, JIARITAT 2025 F=FK, si=FTEATLMEK 67212, FELL
HAEE4ES: S0930519050002 i‘lﬁ 780/0, IE' )%*IHE—J 306 1Z, Etti'& 8.30/00 $1tﬂﬂ$yqzig)$ﬁrt”&?ﬁ$ (ROAE)
010-57378038 15.87%, [FILLTFFE 0.46pcts,
wangyf@ebscn.com
ST R o
HASFBHE: S0930524070005
010-57378030 EliRsiEk, BRRITE . 2025 Fai=FEIARTER. KREFIFNE. )3
zhaochenyang@ebscn.com B&FEE LIRS 7.8%. 5.9%. 8.3%, IIEIR 1H25 HHIZEH+0.1. -2,
+0.3pct, EWBFRSIEK, B, 1-3Q #F U, FERURNIEER 51 19.6%.

-16%, %% 1H25 T5h+0.5. -l.4pct, FHFBWNIERRFEFH. FI=ZFERITHE
HAEA(1ZAB) 183.51 UINEE. 1%_%)}32{51'?19&/%”&%%”7‘9 21.5%. 23.3%, R EFH 1.3. 4pCto ;ﬁ:ﬁﬁ
BHE{ZT): 1,978.27 FIERLEH . MR, RSB AT BTN, H5)hshlk4IEER 34, 11.5pct; Mib
—HF&ME/&S(T): 8.33/12.42 MREHE, MESBFIEKNERRBIES. KEWTLSHERAESS;, S&. ER.
3 AT 82.66% BB A BRI KIERMA,
A WERE TR, SRARTIRER. 3Q25 &, IHBTEREM. (A
EEIER RN AT 27.9%. 17.9%, LRI 2Q K75 T 2.6, 0.9pct, I REBEERH,
% EREBBSIEK, EREMEE. RLEFIZERS X 49.7%. 30.9%, & 2Q
FROBITRE 6.6, 9.5pct, HAEBEFELLE 42.2%, 1% 2Q /IME T 0.3pcts
WRAE, 3Q BEXA, TE. RIEDFIHIE 391, -90. 9512, FILk537I%1%E 279
Traszzazossees (20 MW218Z. MW 6912, “NAR. BEF BITELS. WARREERN

—ImEE — PR REREL. HEBRELAMNE, “ARAXE’ FELRTEERTITEFSIE,
SEGERIEKAE, M. WMAFEKAPTENFNE, BRESE. WERERS,
% M 3M 1v MHXRZE R REFRR.
fax 748 2021 9.26 . _
By 748 577 85y ErAERPRUEIEK, EAFEREGEER KA. 3Q25 X, IARITHNEBARK. &
ZRFOR: Wind MEILLIGRSD BN 27.4%. 22.5%, 77U 2Q KE5h-1.1. +0.9pct, FERLHTE

RELEERER T 0.8pct E 59%. B=FEFMR. NI6HFH. RLHHEDHH
12-2. -860. 144912, RLLHFIE 15212, D18 2001 12, %18 1699 12, F4]
LSRRI S IR R E PR R, SRR MEMA T FRTHE, 3Q BEA
Bl MATERDAIFIE-169. 15712, RLbDHIZH 78 12, %18 8312, FRTA
FRALE 37.9%, 3% 2Q KR#EFt 0.6pcto

NIM MEE—EREES]. WERI=FELQE) NIM IR EFFIRE 3bp, BEIEIFLLT
R, Hep, ERAFWRERNGREFETER 4bp, BEFL2E TR 46bp, FX
FRBIHRABERENFFEER, LPR TE. ZFERTRBIPEENSFERHIK,
ARl R ST MMTEE, I =FEM B AGRMERNER EFF T 2bp,
12 2024 FTB% 39bp, EEAHEEFEEHERRDZMEEN, AHSRERES
BB H—T IR, EREETTE.
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EBPNELEAIEK, SEWILERE TR, IAETa=FEIEIWAN 173
1Z (YoY-16%) , &EURLLES 1H25 TB& 0.8pct E 25.8%., He, (1) &#F
LR R AT FRUIN 4512 (YOY+20%) , BRIEEH ELHFELLSIEER, SIE2UR
ALLER EHFETBE 0.4pct E 26.3%. ZRAEEE AUM B 1.6 H1Z, UEE
BUSERBBHRA. (2) 2EMIESA 12812 (YoY-24%) , fAIEIEELR
EHEFER 4pct, EREEKGE. AANETRE S5 1160 -10 12, Rt
SRS 2.3 12, g 44512, 3Q BEHAFE 1T, KEMESNEZHIR
SITEMIER BN KRR AR,

FRERALETT, REHEHEIR. 3Q25 K, IHRITFARE. XEXRDHIN
0.84%. 1.28%, FLb EFERDFIFF. LF 4bp, OB FREETEITRA
R, ERFRRIIE 3.9 12, MEMESEZFRAPESET, KEHFE, B
=ZEERAMERK48.712, FELEZE 1412, EXRERLE. ZREBEXRD 5!
792.71%. 323%, ¥ 2Q K77k 6bp. 8.4pct, RPLHEIMREIRIFIZ R,

BEZLIOFREE, 3Q25 K, ARZL—R/—R/BRTTRES A 8.61%.
11.28%. 12.47%, % 2Q KA FRFA 12, 11, 11bp; 3Q KRMPLINIZE =g =
18.4%, %% 2Q KFFF 0.35pct, RWA IZRER[F, WRAHEMEBEE. ARA
FIBRAERFIRTIE, WRABLRHTTERNIGR, INERFHNTRETE, BERR
RELZ2UMFRE, NESMERY K. WEERIRMHKREZE,

BFFN, HESTR. (FRLHKEHEETT, QRRMEL, SHXEFLE
ESAHR, FHERmTIIHEFERAF. WARKAHBIE, )\, RBFE
R, ATRE BITHRITHASHEE" RIS, #HB# AFF JBEefRRERIR;
SEREANMEEESERETE, AUM MIEBCIFE, QAFBEERLT
BA, “BREILEHWELRL THMR ARBMEREFBERIE, A
RARATTRENIGR, IMERFHRREDE, AXEERE, NESEMET K.
AV S5k RIR IR GRS HE, FRATTHRFAT] 2025-27 & EPS Fulll79 1.88.1.98.2.07
7T, HEIRMNYIE PB A& 5179 0.76. 0.69. 0.63 &, ¥ PE {B{EHFIA
5.72. 5.43. 521 f&, #+F “EN” ¥k

MFERT: RMAFBRMEAKRIH, AF-RENFRAE.

® 1. ARAERMFTNSEHERDR

HEiR 2023A 2024A 2025E 2026E 2027E

BN (BAT) 74,293 80,815 86,139 91,534 96,544
BN R 5.3% 8.8% 6.6% 6.3% 5.5%
AFE (BAT 28,750 31,843 34,589 36,409 37,936
AR R 13.3% 10.8% 8.6% 5.3% 4.2%
EPS (7T) 1.57 1.74 1.88 1.98 2.07
ROE (JAESAQE) (&) 15.17% 14.34% 14.02% 13.32% 12.60%
P/E 6.88 6.21 5.72 5.43 5.21
P/B 0.94 0.85 0.76 0.69 0.63

FEPRIR: Wind, JAIESHFFATUN, ROEEN2025F 10831 H
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FBREFR: AL, XAIESMFRFR; F: AF 2024 EXERABEROR, ANT RERR: REAE, XKIESHARR

KHEARZWRR, B 2Q24 LIFTEIET RE. REBSRSRITREMBR, TRNSTEL
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B 7. IARTARENERAGEER B 8: IIARITER R IWNmE It B AR
— - %EE (UHE) o 82 (REE o R B SR T
5.2% r_e—fdBBIEMAE (NEHEALH) IBfalEmAE (REEAH), 26%
24% 500 | . 500
23% L 4.8% ./. \o 1 e
° 46% | \. { 24%
22% ¢ q4% [ © S \
T — 1 23%
2.1% + 4.2% L \7\. o
20% . g«gzo H e 1 22%
L 0 . : 1 21%
-l e L o | T
070 - L] A% 4 2.0%
L7% T N 32% | . )
1% L — . 300 | ~ oo 1 1.9%
16% 2.8% . . ‘ ‘ ‘ ‘ ‘ ‘ : 1.8%
1.5% 1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25 1H25 1-3Q25

1H23 1-3Q23 2023 1Q24 1H24 1-3Q24 2024 1Q25 1H25 1-3Q25

BRER: QBQE, AKIESHAFIE BRER: ABQE, AKIESHAFUE

® 2 IHROTHETRETEREN

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

FREME 0.91% 0.91% 0.89% 0.91% 0.89% 0.89% 0.89% 0.86% 0.84% 0.84%
BLFET (pct) (0.01) 0.00 (0.02) 0.02 (0.02) 0.00 0.00 (0.03) (0.02) 0.00

EFE+RR) /BRMET 2.20% 2.21% 2.25% 2.28% 2.29% 2.34% 2.29% 2.19% 2.08% 2.12%
BLEFT (pct) 0.03 0.01 0.04 0.03 0.01 0.05 (0.05) (0.11) (0.11) 0.04

EHA6OK U L R/ F R R 86.8% N/A - N/A 88.5% N/A 84.6% N/A 95.0% N/A
BEETH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

EHA90OR L L B3R/ A R B 67.6% N/A 62.5% N/A 67.0% N/A 71.4% N/A T7.44% N/A
HLETT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

HEHA9OR LA L B3R/ R B & 0.62% N/A 0.57% N/A 0.60% N/A 0.64% N/A 0.65% N/A
BLFET (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

HREBEEE 378.1% 378.1% 389.5% 371.2% 357.2% 351.0% 350.1% 343.5% 331.02% 322.62%
B EFETE (pct) 1239 0.03 11.41 (18.31) (14.02) (6.17) (0.93) (6.59) (12.49) (8.40)

24 {4 3.45% 3.33% 3.48% 3.32% 3.18% 3.05% 3.12% 2.88% 2.77% 2.71%
B LETH (pct) 0.07 (0.12) 015 (0.16) (0.14) (0.13) 0.07 (0.24) (0.11) (0.06)

HERIR: ARASE, AKIESMRR; F: QF 2024 FRFRABEEROR, MNT KB, &M 2Q24 UFIKIETRE. REBEXFRMAEMAZ,

®3: IIRITATTREE

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

#EFTEE 12.80% 13.30% 13.31% 12.82% 13.35% 13.19% 12.99% 11.95% 12.36% 12.47%
B LETT (pct) 0.42 0.50 0.01 (0.49) 0.53 (0.16) (0.20) (1.04) 0.41 0.11

—RBRTEREEK 10.71% 11.21% 11.25% 10.84% 11.39% 12.03% 11.82% 10.77% 11.17% 11.28%
BLFT (pct) 0.44 0.50 0.04 (0.41) 0.55 0.64 (0.21) (1.05) 0.40 0.11

BLb—RBETBER 8.86% 9.40% 9.46% 9.18% 8.99% 9.27% 9.12% 8.36% 8.49% 8.61%
B LETT (pct) 0.48 0.54 0.06 (0.28) (0.19) 028 (0.15) (0.76) 0.13 0.12

BN = F Eh 1 3 16.0% 15.2% 16.0% 13.9% 15.1% 14.7% 15.5% 20.1% 18.7% 18.4%
BLFT (pct) 364 (0.72) 0.77 (2.10) 118 (0.38) 0.80 454 (1.33) (0.35)

BRRR: QA8QE, AKIEEMAFR
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MEI/RETSBFTY

flER (BAT) 2023A 2024A 2025E 2026E 2027E A=fHME (77T 2023A 2024A 2025E 2026E 2027E
L2259 74,293 80,815 86,139 91,534 96,544 BB 3,403,362 3,952,042 4,496,081 5,052,231 5,529,319
EE ST ON 52,645 55,957 64,215 69,473 73,821 RIRETFRA R 1,893,127 2,095,203 2,409,483 2,650,431 2,888,970
EFSUON 21,649 24,858 21,925 22,061 22,723 Ry 2= 293,407 340,188 405,422 478,234 554,853
BFEBRMERAN 4,276 4,417 4,549 4,686 4,826 BRURAE 807,868 1,037,923 1,297,404 1,556,884 1,790,417
e ST ON 17,372 20,442 17,375 17,375 17,897 ERAREEIT 2,994,402 3,473,314 4,112,308 4,685,549 5,234,241
I 35,541 39,509 41,741 44,749 47,839 Btk 3,144,246 3,638,383 4,154,649 4,681,898 5,128,989
RERFE 55,434 59,645 63,803 67,880 71,984 illiecd 1,875,335 2,115,851 2,496,704 2,871,210 3,158,331
ERREMAERK 16,740 18,377 19,442 21,133 23,317 LiEZE3a80 1,153,720 1,376,305 1,490,779 1,620,771 1,761,070
HURIAE 38,694 41,268 44,360 46,747 48,667 TRAHEET 3,029,055 3,492,156 3,987,484 4,491,981 4,919,401
FRigH 8,681 7,962 8,182 8,666 8,988 BRI 259,116 313,658 341,433 370,333 400,330
HHE 30,013 33,306 36,178 38,082 39,679 223 18,351 18,351 18,351 18,351 18,351
IARBATEFE 28,750 31,843 34,589 36,409 37,936 VAR B ARG 250,410 303,590 329,775 357,002 385,256
EFlgeh 2023A 2024A 2025E 2026E 2027E VMBS K 2023A 2024A 2025E 2026E 2027E
LR 4.49% 4.04% 3.53% 3.29% 3.10% BAE 14.2% 16.1% 13.8% 12.4% 9.4%
B 5.40% 4.87% 4.25% 4.00% 3.80% ERH 14.6% 16.0% 18.4% 13.9% 11.7%
FRABmREE 2.57% 2.29% 1.86% 1.77% 1.70% TR 13.0% 15.3% 14.2% 12.7% 9.5%
RS 2.44% 2.17% 1.75% 1.70% 1.65% BRRE 18.0% 10.7% 15.0% 10.0% 9.0%
BEE 1.88% 1.73% 1.69% 1.58% 1.49% BRRET 15.4% 12.8% 18.0% 15.0% 10.0%
BFE 1.93% 1.75% 1.67% 1.52% 1.40% EZESYON 0.7% 6.3% 14.8% 8.2% 6.3%
RORWA 1.42% 1.36% 1.29% 1.20% 1.13% BFEBERAZRN -31.6% 3.3% 3.0% 3.0% 3.0%
ROAA 0.94% 0.91% 0.86% 0.80% 0.75% E2120N 5.3% 8.8% 6.6% 6.3% 5.5%
ROAE 15.17% 14.34% 14.02% 13.32% 12.60% BRI 6.0% 7.6% 7.0% 6.4% 6.0%
JEES3EZilbE] 13.3% 10.8% 8.6% 5.3% 4.2%
Ar-RE 2023A 2024A 2025E 2026E 2027E
FRERE 0.89% 0.89% 0.79% 0.76% 0.77% SRE R ERR 2023A 2024A 2025E 2026E 2027E
REFEE 389.5% 350.1% 314.5% 302.6% 275.7% EPS (5T) 1.57 1.74 1.88 1.98 2.07
bz {:4 3.48% 3.12% 2.49% 2.30% 2.13% PPOPPS (5T) 3.02 3.25 3.48 3.70 3.92
BVPS (5T) 11.47 12.73 14.16 15.64 17.18
k2.3 2023A 2024A 2025E 2026E 2027E DPS (5%) 0.47 0.52 0.57 0.60 0.62
REREE 13.31% 12.99% 12.37% 11.86% 11.63% P/E 6.88 6.21 5.72 5.43 521
—RABTEE 2.73% 11.82% 11.23% 10.77% 10.58% P/PPOP 3.57 3.32 3.10 2.91 2.75
BO—REAFTRE 0.94% 9.12% 8.86% 8.66% 8.65% P/B 0.94 0.85 0.76 0.69 0.63

HRRR: QRAS, KAESMAFRN, RHBM#AN: 2025 F 10831 H
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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 NB BB A AT RS 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.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR D NMEFPEIES VSR FRIESG A Z IR ERFTMAIES DT, UBMHRWESE. TWVEIENRTEE, €RAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDEEFPEIEGRIFAIRNIESFRAGTAISESHER, ARFREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

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

FRUFEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIITF 1996 £, BREIENSHENEH=REFNAFIESATZ—, HWEHR 500 582E—
—ERARERARNDQBNZOERRS FEZ— RIEPEIEESZANEEIEFREWSFA, dQ8NEEEEEFBIEFREE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, TFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN HA
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWBENMREREIREPIRRNATFAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%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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