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ZHESHANG SECURITIES

SEAFRARE | 5] ZA | EA KAARATII

L,
EP%EMT(6OI988) R4 B #1: 2026 504 A 13 8
BRI, AL B
—— i E AT 2025 F4ER ATE
3 &
AR BERE: EANCGEH)
Q  2025A ¥ ERATEAN KRk, FSALSHT. LRRERTAH.
Q HKEHKE SHIF: AEN
2025A F EARATEM. JAEAFNEAR IS ALK 4.5%. 2.1%, iR 25Q1~3 HALIEH S S1230525120002
SRR 1.8pe. 1.1pe; KRR MEATL, 25Q4 KRR FIRL 25Q3 K FH [pp dudinchuan@stocke.com.cn
£ 1.23%, FRERFFALTR 6310, R&EEEF LIRS dpc £200%. 4T RS
o R et
2025A F EARATEM . JFEAEFVAR LA AE K 4.5%. 2.1%, kIR 25Q1~3
AFAE Lope. Lipe, BAERIRE, HFTHFM. AIiA. (1) A8 gﬁg&@#smsz‘mmo“
BF B K. 25Q4 R BARATE K7 F b3k 42 25Q3 KA 0.8pc £ 9.4%,  shouyuan0 @stocke.com.cn
ARG E T R E., (2) &£ E8EA 5%, 25Q4 F E4ATE LR L
RA 2bp £ 126%, 5 25Q2 AR EASY, RIEDTATBAPERRZNE ¢ xpse
SEFHAE. (3) F&: PREAAMT, 25A P, A@ELER AR pan ¥5.65
7.4%. 29.5%. 3§ik 5 R4 25Q1~3 F 0.7pc. ¥ K 7.2pc. EWXATY, FHHE  sam@mro)  1,820,500.13
BAUK FRAT, (4) BAE: HAER 3T, 25A IRALI £ F) bbuk38 0.4%. BT T ) 322,212.41
Q #shkFam BEABE
FE AT R B A G AL E R G AAT. 20255 K, YATETEBRNA —
Hoob 64 MERAERA M, BE 45 AR — B BRABE, AL e
I 16 ANE R A R InAEFE AR T FAT. RIRAA By 69 AR R BARAT F AT -
AT BFNERFE, I L3t 2T BAITRESRA. BRERA, 25AF o,
AT S8 B AIREATRE LS AAZ] 22.18%. 23.75%. 27.99%, B i iy
P, 25A Bsh Ak 4A)IE 5T #RE AR A 6pc. 2s8s5822:=2s8¢2
O FRREARE R
AR, 25Q4 RARFIR 25Q3 R T 1bp £ 1.23%, FRNHARBAILT jpepse
M 631070, TRRERY., K5I RHF T, 2504 RXEFR, @HE S 1 GRIEFFAEY 2025.10.29
#1%225Q2 K42H 3bp. Tl Sbp £ 1.47%. 126%. #h&7@, 25Q4 K& EE 2 CEMIFTHED 20250504
IR 25Q3 AR dpe £ 200%, KIS IkAMGE /it —Fr3gig, 3 CRIMLFHT) 20250327
Q ZA\mREE4E
it A B 4RAT 2026-2028 F)aEAF]iEE % ) 4.29%/4.08%/3.78%, *T L BPS %
8.99/9.51/10.06 /L. E A7 6.74 TR, Xt 5 B 474544 2026 5 0.75x PB, I < 14]
19%.
Q RERF: ZUZF5k, RRABREE
W 4544 %
(BH) 2025A 2026E 2027E 2028E
EQIV I 658,310 688,921 716,215 745,592
(+/-) (%) 4.48% 4.65% 3.96% 4.10%
DEE = b 243,021 253,436 263,780 273,740
(+/-) (%) 2.18% 4.29% 4.08% 3.78%
FMA T (L) 8.36 8.99 9.51 10.06
P/B 0.68 0.63 0.59 0.56

TRtk B: WHIEAFR AT
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ZHESHANG SECURITIES

& [E 4847 (601988) /8] 3

F 1: ¥ E4RAT 2025A LGB

FRILEA FEAR

#1#A484% ROE (#4k) 9.50% 8.98% 8.94% 0.0pc -0.6pc 7.7% 7.4% 9.2% 6.7% -2.5pc
ROA (%4b) 0.75% 0.70% 0.74% 4bp -1bp 0.61% 0.70% 0.65% 0.69% 4bp
HAEFARA 397,676 306,485 404,375 1.7% 105,595 104,925 95,965 97,890 2.0%

Fl b 3% ik -1.1% -0.2% 1.7% 1.9pc” 2.8pc -12% 1.9% -1.5% 8.2%" 9.6pc
V&% F| 98 237,841 177,660 243,021 2.2% 54,364 63,227 60,069 65,361 8.8%
Fl b 3% ik 2.6% 1.1% 2.2% Lipc”  -0.4pc 2.9% 1.0% 5.1% 53%" 0.2pc
EPS (£ 4%42) 0.75 0.55 0.71 -5.5% 0.18 0.20 0.19 0.20 8.8%
BVPS (RF4) 8.18 8.30 8.36 0.8% 2.3% 8.28 8.19 8.30 8.36 0.8%

HEH/F AEAHETIM 218,447 n.a 227,232 4.0% 207,275 227,232 na
A 524 TTM# & ROE 7.40% 7.67%" na
A A = AlETTM 188,402 n.a 181,785 -3.5% 166,403 181,785 na
T A A AR TTM B ROE 5.9% 6.1% n.a
BRAE (FFE) 1.59% 1.34% -26bp 1.34% 1.34%
BRAE-FRAER (FFE) 1.18% 0.93% -24bp 0.72% 0.93%
ARALE-AERRER (FFE) 1.05% 0.81% -24bp 0.59% 0.81%

AL Bl 630,090 491,204 658,310 4.5% 164,929 164,074 162,201 167,106 3.0%

F b3 it 1.2% 2.7% 4.5% 1.8pc” 3.3pc 2.6% 5.0% 0.6% 10.1%" 9.5pc
LIRS 2'ON 448,934 325,792 440,705 -1.8% 107,727 107,089 110,976 114,913 3.5%
A&ERF (PR EH, E1) 32,633,720 35,087,783 35,455,393 1.0% 8.6%| 34,261,515 35,116,699 35885135 36,558,223 1.9%

LA (BHRFaR) 1.40% 1.26% 1.26% Obp -14bp n.a n.a na na na
HE&EE (PRI IZ) 1.38% 1.24% 1.24% Obp -13bp 1.26% 1.22% 1.24% 1.26% 2bp

AEFFRAE (PR R) 3.28% 2.85% 2.82% -3bp -46bp 2.96% 2.85% 2.76% 2.74% -2bp

A& AR AR (R az) 2.10% 1.78% 1.74% -4bp -36bp 1.87% 1.80% 1.68% 1.63% -5bp
EEUP S 30N 181,156 165,412 217,605 20.1% 57,202 56,985 51,225 52,193 1.9%

SR 2O 76,590 65,591 82,237 7.4% 25,651 21,140 18,800 16,646 -11.5%
EEUEN N N 104,566 99,821 135,368 29.5% 31,551 35,845 32,425 35,547 9.6%
L 45 BERE 181,262 132,129 183,270 1.1% 43,164 39,464 49,501 51,141 3.3%
AN 28.77% 26.90% 27.84% 09pc”  -0.9pc 26.17% 24.05% 30.52% 30.60%" 0.1pc
& wAER K 102,722 80,518 103,087 0.4% 32,246 25,256 23,016 22,569 -1.9%
B HBALIR K 120,861 90,921 107,185 -11.3% 32,246 32,685 25,990 16,264 -37.4%
135 R R A 0.58% 0.54% 0.48% -6bp” -11bp 0.59% 0.57% 0.45% 0.28%" -17bp
FrZHLE A 42,235 36,378 43,352 2.6% 14,705 12,175 9,498 6,974 -26.6%
H HHF 14.32% 16.10% 14.39% -1.7pc” 0.1pc 20.05% 15.28% 13.02% 9.26%"  -3.8pc

AEHEK BH* 35,061,299 37,550,163 38,358,076 2.2% 9.4%| 35,987,147 36,790,613 37,550,163 38,358,076 2.2%

ER S I ] 33,795,942 36,263,959 36,852,487 1.6% 9.0%| 34,727,088 35,506,310 36,263,959 36,852,487 1.6%

PG 21,543,585 23,353,068 23,407,514 0.2% 8.7%| 22,496,640 23,006,306 23,353,068 23,407,514 0.2%
FSPAS 14,718,549 na 16,582,311 n.a 12.7%| 15,684,910 16,143,161 - 16,582,311 n.a
N 6,825,036 na 6,825,203 na 0.0%| 6,873,928 6,863,145 - 6,825,203 na

R Ak % 7= 1,955,363 1,918,734 2,008,259 4.7% 27%| 1,745,671  1,646221 1,918,734 2,008,259 4.7%
Fa tid 8,360,277 9,445,758 9,659,610 2.3% 15.5%| 8,746,738 9,225,800 9,445,758 9,659,610 2.3%
B AR AT 2,537,014 2,244,806 2,534,817 12.9% S0.1%| 2,373,375 2,332,907 2,244,806 2,534,817 12.9%
% 5tk 32,108,335 34,312,849 35,149,952 2.4% 9.5%| 33,019,414 33,664,948 34,312,849 35,149,952 2.4%
A& f AR 30,554,335 32,798,452 33,591,759 2.4% 9.9%| 31,567,005 32,151,775 32,798,452 33,591,759 2.4%
B 23,844,817 25317469 25,822,027 2.0% 8.3%| 25,231,916 25277,511 25317469 25,822,027 2.0%

Ak 7E 5,518,065 na 5,668,520 n.a 2.7% na 5,861,341 na 5,668,520 n.a

MAED 4,163,121 na 4,424,673 na 6.3% na 4,549,264 na 4,424,673 na

4k 5,955,203 na 6,515,073 n.a 9.4% na 6,137,193 na 6,515,073 n.a

AAZH 7,318,692 na 8,043,354 na 9.9% na 7,818,604 na 8,043,354 na

R Ak f 3,540,953 3,440,226 3,740,989 8.7% 5.6%| 3,083,524 3,176,583 3,440,226 3,740,989 8.7%
RAT A 2,056,549 2,358,573 2,294,688 2.7% 11.6%| 1,966,038 2,152,547 2,358,573 2,294,688 2.7%
) RATH AR 1,112,016 1,682,184 1,734,055 3.1% 55.9%| 1,285,527 1,545,134 1,682,184 1,734,055 3.1%
K ZERHA 2,816,231 3,093,682 3,064,044 -1.0% 8.8%| 2,826,343 2,987,590 3,093,682 3,064,044 -1.0%
EBRA 294,388 322,212 322,212 0.0% 9.5% 294,388 322,212 322,212 322,212 0.0%
*ERE FRRHK 268,781 288,669 288,036 -0.2% 7.2% 281,208 284,656 288,669 288,036 -0.2%
TR 1.25% 1.24% 1.23% -1bp -2bp 1.25% 1.24% 1.24% 1.23% -1bp
*ERR 316,461 na 343,070 na 8.4% na 330,498 na 343,070 na
*xEF 1.47% n.a 1.47% n.a Obp n.a 1.44% n.a 1.47% n.a
wR® 256,099 na 295,944 na 15.6% na 302,565 na 295,944 na
fag oS 1.19% n.a 1.26% n.a 8bp n.a 1.32% n.a 1.26% n.a
REAERBTTM 82,939 95,254 86,558 4.4% 101,188 102,941 98,737 86,558 -12.3%
TR A RETIM 0.42% 0.59% 0.40% -1bp 0.49% 0.49% 0.46% 0.40% -6bp
AEREAERBTTM 109,162 na 113,167 3.7% 131,193 113,167 na
AERRARETIM 0.55% 0.53% -2bp 0.62% 0.53% na
#HERFATTM 112,833 n.a 107,148 -5.0% 127,098 107,148
WA R ETIM 0.57% 0.50% -7bp 0.60% 0.50%
AR B R 67,363 75,366 67,303 -10.7% -0.1% 14,811 35,956 24,599 8,063 -132.8%
A R 26.60% 37.39% 25.04% -12.3pc -1.6pc 22.04% 51.15% 34.57% -11.17% -45.7pc
HA90+1R B B 66.3% n.a 71.8% n.a 5.4pc n.a n.a n.a 71.8% n.a
REBLEE 201% 197% 200% 4pc -0.2pc 198.0% 197.4% 196.6% 200.4% 3.8pc
A 2.50% 2.43% 2.47% 4bp -4bp 2.47% 2.44% 2.43% 2.47% 4bp

KAWL RWA 19,217,559 20,694,578 20,932,851 12% 8.9%| 20,061,040 20,470,598 20,694,578 20,932,851 12%

FEAERL HS—BERAALE 12.20% 12.58% 12.53% -5bp 33bp 11.82% 12.57% 12.58% 12.53% -5bp
—BERARE 14.38% 14.66% 14.34% -32bp -4bp 13.80% 14.32% 14.66% 14.34% -32bp
KAARE 18.76% 18.66% 18.85% 19bp 9bp 17.98% 18.67% 18.66% 18.85% 19bp

P3 PR 71,360 0 72,917 2.2% 35,250 72,917
DPS 0.24 0 0.23 -0.02 0.11 0.23

KA SRR NG AL, HEIESAFALA. i 1 v 22A 4], 2204 £F4 LXK FHAFT A PP RTY, 24 £ LK FHETH
22Q1. 22Q2. 22Q3. 22Q4 FH AT, A0 QoQ F8 22Q4 IRk 22Q3 F84F T AL L,

http://www.stocke.com.cn

2/4

W 40l WIR IE XX B 04 ST BB



& M

ZHESHANG SECURITIES

AMER: BAM

% E4RAT(601988) 23] F #7

RRAE

T R FiE &
(A 7 7) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
F AR FAT 2,534,817 2,661,558 2,794,636 2,934,368 & A &AM 440,705 463,092 487,673 514,254
) b 2,008259 2,108,672 2,214,106 2324811 #F4Hp 82,237 90,461 93,175 95,970
%um H 23,407,514 25,280,115 27,049,723 28,943,204 HAIE LM 135,368 135,368 135,368 135,368
FHRALAE S (576,723)  (619,755)  (659,704)  (700,114) E kA 658,310 688,921 716,215 745,592
Kk 22,876,769 24,660,360 26,390,019 28,243,090 FLA R Hfhn (6,307) (6,660) (7,125) (7,592)
EARF 9,659,610 9,558,018 9,553,027 9,508,928 b AR E I (183,270)  (191,792)  (199,391)  (207,569)
Hpwg = 1,278,621 1,344,455 1,412,152 1,483,167 & bshAn 1,338 0 0 0
KA 38,358,076 40,333,063 42,363,938 44,494,363 WEIFIE 404,375 421,719 438,225 456,024
Rl b 5 AR 5475044  5748,796 6,036,236 6,338,048 F T AIAH K (103,087)  (107,519)  (111,201)  (116,652)
H AR 25,822,027 27,113,128 28,468,785 29,892,224 FLETH|iE 301,288 314,200 327,024 339,373
JLA A A 2,294,688 2409422 2,529,894 2,656,388 FTiFHL (43,352)  (45210)  (47,055)  (48,832)
Hpl fi 1,558,193 1,636,103 1,717,908 1,803,803 #L&#)id 257,936 268,990 279,969 290,541
RAkait 35,149,952 36,907,450 38,752,822 40,690,463 J3BHA38) %A 243,021 253,436 263,780 273,740
B RS A 3,208,124 3,425,613 3,611,116 3,803,900 ;E"ﬂ/“\gj%ﬁ&&ﬁ‘}%ﬂ 243,021 253,436 263,780 273,740
ER LS N E S ERM SR
(@7 ) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
T ¢ £ RERE
F) B HNIG i -1.83% 5.08% 531% 5.45%  RREHRAM 288,036 311,641 331,909 354,060
Fip ANk 7.37% 10.00% 3.00% 3.00%  RRRRAELERE 0.40% 0.47% 0.45% 0.45%
G ARG R 20.12% 3.78% 1.20% 1.22%  RRG#HE 1.23% 1.23% 1.23% 1.22%
WA AV ENG R 1.68% 4.29% 3.91% 406% HKEEEE 200% 199% 199% 198%
V2 R EF B A 3G ik 2.18% 4.29% 4.08% 3.78% KAk 2.47% 2.45% 2.44% 2.42%
BAEE A R
ROAE 8.99% 8.57% 8.39% 8.24%  WHH 90.65% 93.24% 95.02% 96.83%
ROAA 0.66% 0.64% 0.64% 0.63%  WHR/EFKT 61.02% 62.68% 63.85% 65.05%
RORWA 1.21% 1.11% 1.04% 1.03%  FHAELFF/FHEF > 96.23% 96.21% 96.40% 96.51%
E S 2.82% 2.83% 2.83% 2.83% LR (L)
A8 1.74% 1.77% 1.77% 1.77%  EPS 0.71 0.74 0.78 0.81
#H £ 1.08% 1.06% 1.06% 1.06%  BVPS 8.36 8.99 9.51 10.06
H8E 1.24% 1.22% 1.22% 1.23%  EHRARA 0.23 0.25 0.26 0.27
¥ N 27.84% 27.84% 27.84% 27.84% fE{Ed8AE
FARA P/E 7.94 7.60 7.28 7.00
TARAE 18.85% 17.09% 17.05% 17.00%  P/B 0.68 0.63 0.59 0.56
S FRARSE 14.34% 13.08% 13.17% 13.24%  P/PPOP 4.50 432 4.15 3.99
TR Am AR % 4 54.57% 61.06% 61.06% 61.06%  MREIKHEE 4.01% 4.43% 4.61% 4.78%
P8 AT H 30.00% 31.82% 31.82% 31.82%
IR wind, 2AE)NE, BREAFRIT.
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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

WIRE B B8 6 AN A A, AT kB4R TP IR 300 F5 508 ki@ A ATAE, T

1A ¥ AT 45848 F 7K 300 #5508 I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3 B AT RIEHARRT TP IR 300 FEEEAI - 10%0A T .

BAVESRBZE, REHES LA KA R E G IFRARIEBAFBATE. RIVRA 9 RANTFBIR R, R FEF 09401
Z.

HI BAEFEARE B RIEA R TIET /MM ZIREL, oS iR MAR IS 2 BN AL, BhE
TRFLASAIAR FE AR AF B AR T 46,

A RN ANER T

ARG i T R E AP A TR 8] (L BEF BEHER AR A EAL T F 0k 5-FAs, 28 FTiESH S H: 239833000 )
HAE. AIRE 6915 & RB T RATAA T 3509 ST I0H, AL BIEF A P 8] AL KRB O T gefRehn
)7) X AT Qe AL E M AR T TAEEATIRE, A RRIERT @8 0915 EA N RL AT R £, Kaalik

H AT B 612 O ARG RS PR Bl 4T 2789 L 5.

FAREAAERNE) B P AE LR, K5 T B3OS AdRE Rl A KNG M S RE P .

AR RAREAE A 09 b FL B a9 5 APl , AT, A4S ¥ 0912 &SP R L 69 7 I3 TA AR A9 21
T, BFH LG AIRE T 6913 S NATR P4, FERE 4 HORF R 6. MEPRAFBFZER, 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

A8 8 R YA R ABSALF WAL T AR R R AAT R . KA RE 54T 7 ik 1 Sk R H @A RS ARE R
BRI —H TGP/ R L. A8 BA B BRI GRS PR 4l 4T A7 89 L. A8 5%
EINE] BB ITTABA AT A S0 1T AR AR 5 ARE T4 B LR BUR — B AR R

FIREMARI JA RN E) A, ARG BB @I, EITHMEIAATFAMETH XL LA HERRE L

HRIS NG, BERFIR. FRAREREHZG, L L ERARRELTAFELA B, FHRTAERH RIRE G,
GRBEABERIB SLRRE G, B LRI 6 R TIE. A3 R G & 38 R TR AA

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

LRI A: (8621) 80106010

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