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#4847 (601229.SH)
Y RMA T &, AR A

L BARAT 2025 - FT = FE Bt FIE KON 411,417, ) Fb3E K 4.0%;
JaE4F)E 180.8 17T, FlriEK 2.8%. 2025 F=FF R RRTHEH
1.18%, #%& & 2% % 254.92%, 4 E—FFE R 45 HF. #H 11.3pc,
TR 2R,

WE e EY S ZRAREE, AL BARITET S,

25Q1-3 & kN A F)IE R e ik A A 4.0%. 2.8%, A4k 25H1
AT 0.1pc, 4271 0.8pc, #ikAafd, bk SN RIS, Bk
A

F) B AN KA FTAKE: 25 4 1-9 A 8] 2IA) &4 251.2 127,
Flreigik 0.5%, HE2BHUL T4 1.2pc.

oAk 545 MR BT T AR AR BL 7138 6.9%, 4% 25H1 3%

R T 1pc, feM'g &Rk 4 ZARMER, F=2FEMEETE P
WK 7.78%, 1R, AR ARANHARIR LS 53 K 18.38%. 34.67%, AA
I K AT,

EWEEUAEHRE: 1-9 AL/ LRAR IgiE 14.7%, 4 25H1
ik 429F 2.6pc, T 2% FIHFOKAR K3 58.5%, ffET iKY =
TRILE B ARFIZTRES.

PERBEAMHAEL T, BRERSRAT K.

BE25Q3 K, BF7F. RHRER. HREFAH A 3.3 51LT. 1.4 5L
. 1.8 Fie, Bty slh 2.5%. 2.0%. 3.0%., % Q2 Kigik ¥
AR, AT R 2. ERTRREZAREZHFE LIRS RAE K.
SEAATIRE S oAk 25 4 1-9 A AR, E TR, Bl L RRIER A
F oAk 1662.92 124, 595.27 1274, 865.07 12T, FlH¥Etas 54
33.8%. 0.1%. 8.9%, ARILAT SARLZF6)#7 IR 5 oY 4k X 4.
REMBIELRE: N REERGEAXEAEGSTFR, 19 AME5#%
Bk AEAK 228.17 1270, FI3gK 5.47%; FIAF, 28] ekl fd
BRI, 19 AAE N BRHALK 260.17 124, B L 40.16%.

KR ERHETAE, Redkibee H 3%,

25Q3 AR R W& A 169.9 1270, RRWHE 1.18%, 5 E—FF KA
ABFE, KERERFEL. REIRAME h 45k, 25Q3 RK& B2
R3] A 254.92%.3.00%, 42 k&5 E KA _E4 11.28pc. 13bp,
HARR AT R

BRATASTAE, B EARAIT,

& WA TRAARI T M SRk i3 K, EXR TERRAFH P HAL
SRR Y, S RAHALSTE RGPk &, f89% R bW A 2 AE M 4
E@ M BRITH EWENE A, miX sk BE E R NE) IR IS
THER IR,

W, FAIRKRERIBERIKREAE, LB sTRErh g, S0P R
AT IEBFRRLBFHBR G ZRENF, aF a2 24 L1405
J80% 1000 75T, BB, MRS EIM RS KA LALE IR AR A
HERA AR G Jodk TAE, X2 B SN TARIL T 8] &9 5L 278
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BFREDL NEAIRLEE, ABHBEER=A. 7iE. LHElRfFHIREE
W, 5ERARIREBRBA LA, L RErHE, RS RERs
FR, HARERZG, A KRALREE ). it Lig4RAT 2025-2027 4 )2
4418 55| A 243/255/268 /27T, Fl K 2.99%/4.89%/5.23%, 4
B OEN A,

REeRT: BNGGFTAT;, HEELFRATY, F7 LML,

W 53845 2023A  2024A  2025E 2026E 2027E
BN (BF L) 50,564 52,986 54,523 57,091 59,993
EHIEE (%) -4.80%  4.79% 2.90% 4.71% 5.08%
JAEAAE (FF ) 22,545 23,560 24,265 25,451 26,783
Ja &4 A)EgE (%) 1.19% 4.50% 2.99% 4.89% 5.23%
BRAKE (TR) 1.59 1.66 1.71 1.79 1.88
BRFREE (%) 9.79% 9.54% 9.23% 9.09% 8.98%
P/E (12) 6.09 5.83 5.66 5.39 5.12
P/B (4%) 0.63 0.59 0.55 0.51 0.48

HHER: Wind, EHEERXFEFF Z: KW 2025 F 12 A 10 8550

P.2 51T 28 ] 1 RIR K T 7 5



G) EEiT% 2025 % 12 712

R $-IRE A E BT 5 HF
WA (ARHAFELLEATAL)
BRI () 2023A  2024A  2025E 2026E 2027E  F)Ek 2023A 2024A 2025E 2026E 2027E
EPS 1.59 1.66 1.71 1.79 1.88  AF| BN 35,164 32,486 31,745 31,646 32,510
BVPS 15.36 16.46 17.65 18.90 2022 AFHREA 4,915 3,959 3,737 3,804 3,842
B A 0.46 0.50 0.51 0.54 0.57 Ak EdAA 10,485 16,541 19,041 21,641 23,641
PIE (%) 6.09 5.83 5.66 5.39 512 AN 50,564 52,986 54,523 57,091 59,993
P/IB (%) 0.63 0.59 0.55 0.51 0.48  HLAAMAn 654 615 538 556 554
e 2023A  2024A  2025E  2026E 2027E L EAEEF 12,446 12,622 12,988 13,474 14,098
RS ON -7.46%  -7.62%  -2.28%  -0.31% 2.73% AR -132 -282 -282 -282 -282
L L ON -24.30% -19.46%  -5.60% 1.80% 1.00% FHEFAHE 37,331 39,467 40,715 42,779 45,058
ERIF [N -4.80% 4.79% 2.90% 4.71% 5.08% T BB 11,434 12,447 12,886 13,589 14,341
A& ATA)IE -7.46% 5.72% 3.16% 5.07% 5.33% HLITAA 25,897 27,021 27,829 29,190 30,717
)2 54 A1 1.19% 4.50% 2.99% 4.89% 5.23%  Frig#t 3,325 3,460 3,564 3,738 3,933
BZAGH (ME) 2023A  2024A  2025E 2026E 2027E  #LE F)i4 22,572 23,560 24,265 25,452 26,783
s E 1.18% 1.03% 0.96% 0.90% 0.87% Va&4#)8 22,545 23,560 24,265 25,451 26,783
& gk 3.19% 2.91% 2.75% 2.63% 251%  F&E itk 2023A 2024A 2025E 2026E 2027E
S & 2.19% 2.05% 1.95% 1.89% 1.78%  BakkAT 136,347 133,443 9,121 9,639 10,212
FRAN L 24.61%  23.82%  23.82% 23.60% 23.50% R F = 240,994 270,479 297,527 327,280 353,462
ROAA 0.76% 0.75% 0.73% 0.73% 0.72% R BAR 1,377,035 1,405,756 1,461,986 1,535,085 1,619,515
ROAE 9.79% 9.54% 9.23% 9.09% 8.98%  RHUBILEL 45,276 44,735 43,976 44,757 46,668
KERE 2023A  2024A  2025E 2026E 2027E  ARHEHR 1,338,812 1,366,903 1,424,128 1,496,752 1,579,624
TRRHAB 16,605 16,580 17,137 17,765 18,542 EAIHK 1,319,848 1,394,602 1,608,932 1,709,917 1,814,114
TRBRHS A R E 1.12% 1.02% 0.90% 0.80% 0.75%  HAK = 49,516 61,229 64,600 68,544 72,680
P & 1.21% 1.18% 1.17% 1.16% 1.14%  F =44 3,085,516 3,226,656 3,404,308 3,612,130 3,830,092
WEBEER 272.66% 269.81% 256.61% 251.95% 251.69%  [F ik fi 1k 613,007 627,387 602,291 626,383 645,174

LT 3.29% 3.18% 3.01% 2.92% 2.88% HEHAR 1,671,385 1,740,585 1,824,262 1,927,725 2,042,427
FARA 2023A  2024A  2025E 2026E 2027E  FiAtEA 366,558 463,666 556,399 606,399 656,399
FAILRE 13.38%  14.21%  14.19%  14.09%  14.00% % 4ot 2,846,467 2,971,999 3,133,066 3,323,110 3,522,363
—BRARRF 10.42%  11.24%  11.38%  11.44%  11.49% B A4 At 239,049 254,657 271,242 289,020 307,729
s — R AT 9.53% 10.35% 10.53%  10.64%  10.74%  fi{k B & A HE At 3,085,516 3,226,656 3,404,308 3,612,130 3,830,092

FAEEE: Wind, [ EERFLEFF Z: RO 2025 F 12 F 10 845
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BRI LR (FH4h)
VaE A AR ik (A4h)

RN (RFE)
VAEEEA)E (RFE)
B NAF ik (A4h)
VA4 R P3Gk (Ah)

600 1 15% 150 1 25%
500 | I I 1 10% ; 1 20%
I { 15%
400 B s 100 ] 1
300 | ~ 7 . \ 50/0
100 | 1 -5% .II" 1 0%
1 5%
-10% 0 0%
~ N O T —~ AN O F AN ™M
eBeRe R ReReReReReReRe,
N O O O & I 8 S WO U W
AN AN AN N N AN N N N N N
HAPRR: Wind, 23R, 1] 2T AT Wind, 257 B8, [ B2 AR T
BA3: #8% R4 ETHKEEF
—— FARRE
—— 5 8 E —o— T M P TR % o — AR

6.0%

5.0% r
4.0% r

3.0%

2.0%

1.0% r

00% [ R IR (N RN B [
I <ICICICICDI
S8 8J33K
O O O O O © O O o 9O o
N N N N N N AN N N NN

B — AR RAE
16%

14%

12%
10% _M

8% 1 1 1 1 1 1 1 1 1

25Q1
25Q2
25Q3
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BE6: Aty FRAEK NG (12T )

—— TRk
%
25% - —O—REBEF (L) - 300%
2.0% oy 1 280%
1.5% r
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160 r 1 1.6%
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRANIER, EFEEFTHHELT, A8 AL AN 6 RBEAM T 8 2FAH RIRE F 5 R 690 8) B ZAT 8R4 5T 347
R 5y, YA X N3] E AL AR AR BRI FARAT . M S 1) o oGk e S A A Bk S
AIRERAD “E) BAE A DA TG FiA . RBFHRANE B @A, ATHM RAATIFAT RIRE BATAEATF X 49
B A BB AT RN AL G . FIEARSE, SR EAA “BBRIEAMRIT, LEARFSTARERATH /R E M
EER 3

¥V 5 8
KIREZ 4 AT 5 B RAVEA F BHEA LA T 69 E AL 50 TR A8 L 69 5 L AT /1, AR PT &

BRI E A AR B T RNV AFYIE S o KATAINAF &, BT H =7 R ERF 0. RAPAFIREN 8
AT R R AL X IAERKE R R a5 FRE F 49 EARE T NIILER AR EIE A

I ARIR LKA
HFZB)IP BATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
/B AR R AR SR T AT, ok AT || A | AR R R AR £ 5%~ 15% X F]
BIVAIP IR 300 48500 B0 AT Z LTI ZAALS (4F |0 | B | daet B SO A 5%~ 5% 2]
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | TTE | ARXFLEE A AR £ -10%+10%
Z_[4]
BAF | AAx R A A ke £ 10% A £
& B E 5B R FT
El % L&
Wbk kT T AR AR T E@IE T 8 512 7 AP AT bk b T AR HiER% 555 SRR AR R 22
BHHRBT E i3
R %: 100077 R %: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
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