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P REATEHRE

ﬁ%u&\

26Q1 PRBAAA LG ZARENREK, 2025 F 5o F %8R4, BREREL L.

A A

26Q1 P RAATE LM FEEFAEAR ALK 1.2%. 0.7%, 3FiR4X 25A 32
# 4.1pc. 0.5pe. 26Q1 RPRAITIREEN 096%, FLF-F; REBZEH
303%, ¥R 26pc.

B R peE E

26Q1 P REATE LN JAEFFER LA K 1.2%. 0.7%, 3Hikik 25A 3%
# 4.1pe. 0.5pe. PREAT 26Q1 BAAE ) F LB, o 5T,
PREAT 26Q1 53R 25A &, REHEEZZWMHREH: (1) EELERK
£, 26Q1 £ E 8 EZF LT & 4bp, & ZEH84K 25Q4 4 F 3bp. (2) A A1
BT AR K, 26Q1 RABNAILH 23%, R TR 23pc. TR2HEREH: (1)
BABXT #1869 % v A& SR 69 E &) TT kAR 26Q1 #9 i &) FTdk. 26Q1 F 7= MR K
Fl 3K 36%, 3%ik4R 25A B 53pe. (2) HAbdE 838k 4E 7, 26Q1 LAk &
FILL T 11%, 345 25A 8% 12pc.

BB 2026 5, EMBAFPREITERAFBAZERIRERK, TE2FRPR
FATRBHAIRE, AR EEBBIE,

eIk R

26Q1 TR g K 4%, k4 25Q4 RRFT 2pc. MIEELMEA, sHATTHK
TAHGEE R, RERTFAFIBZRITEXRRE, RERIRTBSFMTE,
&EIRIL TR

ME26Q1 £ F 82 (MR 2) 4225Q4 T 2bp £ 1.26%, EBR K%
WA EEW KT Ass AR ENRE., Bk A: ©26Q1 £ 8K F ATk
T 12bp £ 2.50%, FIBis4MANRREY ., —F BKAEEZHRER
KEWTH, 5—F@ERFERIKAEFLLETR, Q8 AFEARAERRLT
M 10bp £ 1.33%, HB¥f £ &R AHRASL—FHE, PRAIT26Q1 AR T A
A+ 855 KR 24bp. S 2026 5, Fit P REATE ZR LEEH Z KRG
W, TE2HRAZBIA R AT EER.

AR AT E

(1) RREATYESRATE, 26Q1 RPRBITARERLEFT 0.96%, KizFEIR
T4 21bp £ 1.58%; 25Q4 Al #1545 25Q2 T 2bp £ 1.40%. (2) TR A MK
FE, MEPRHFIT 2601 AFELTRE (RRE+£E) TTM A RFLR 25A TH
28bp £ 0.82%. (3) REABENBA, 25Q4 RxFaRH. FERTARRFR
25Q2 5 #| T 4bp. EH 6bp £ 0.73%. 1.56%. (4) LRI TH, 26Q1 L%
B 2 F T 26pc £ 303%.

TR A

PARBAT 2025 F o4 FHh 34.07%, 22 2024 5 (4 FH 33.91%) =, M
xR 2025 ot F ) 5%, Bt P RATRRLSCRALHRERA, TEFEP
RAFTEFHF=ZFERBEAXNF AL THS—BREARAARELERA A 125%E
13.5%. RERIE S —E T AAREEZFESERAA, PRETHELE K
LRI RIFAT AT, 26Q1 RP RAFHS—AFALLEA 14.18%,
BTEERE, FEPREATARAA SERERA L,

B AR S A

BAVAA P REAT 2026 A BB ANEANEN K, S fugsiRt, KE
AL R, YL B P REATARTME. TP R AT 2026-2028 4F)a 848

PR | A3 £5F | RTTATT

248 H#9: 2026405 A 21 8

BIORL: RNCGEH)

SHFIR: AR
PkiEH 5 S1230525120002
duginchuan@stocke.com.cn

DT IR

HALER 5 S1230523060006
xuanni@stocke.com.cn

BB

AN
X HA(E )
EMR(E T M)

BEAZE

¥ 8.69
83,810.22
9,644.44

PRBEAT LAEFEEL
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WESS S
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PR TAT(601825) 8] EiF

¥ix A 1.20%/2.71%/3.23%, *F 5 BPS 4 14.14/15.03/15.94 /4. #-F B 474 10.75
FUIPE, X B ARAEAE A 2026 5 0.76x PB, ILMEI] 24%, FH “EAN” IR,

Q REeRs

FEIZGFRE, RRRAWERAE, #IT2THALTRATAY.

RS

(BFHA) 2025A 2026E 2027E 2028E
RO 25,870 26,230 26,885 27,639
(+-) (%) -2.89% 1.39% 2.50% 2.80%
V38 A iE 12,313 12,460 12,797 13,211
(+/-) (%) 0.20% 1.20% 2.71% 3.23%
B IR (L) 13.26 14.14 15.03 15.94
P/B 0.66 0.61 0.58 0.55
FHR B wind, 28, HRIEAFRAT.
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PR TBAT(601825) 8] L 3T

PARTAT 2026 S —F IR AL AR

JL

26Q1 5
#0454  ROE (44b) 11.46% 9.74% 11.06%! 13pc  -0.4pc 11.5% 11.0% 11.3% 5.5% 11.1% 5.6pc
ROA (4F1b) 0.96% 0.82% 0.91% 9bp -5bp 0.94% 0.89% 0.92% 0.44% 0.89% 45bp
Pt Al 4,820 17,008 5,040 4.6% 4,820 4,700 4,662 2,827 5,040 78.3%
ERx 23 -7.8% 2.5% 4.6% 7.1pe” na -7.8% 4.9% -0.2% -7.8% 4.6%"  12.4pe
PR 2e E R 3,564 12,313 3.590 0.7% 3,564 3.448 3,555 1,745 3590 105.7%
) B3 ik 0.3% 0.2% 0.7% 0.5pc”  0.4pc 0.3% 0.9% 1.2% -3.2% 0.7%" 3.9pc
EPS (A1) 0.37 1.28 037 0.7% 0.37 0.36 0.37 0.18 037 105.7%
BVPS (K44t ) 12.95 13.26 13.65 3.0% 5.5% 12.95 13.15 13.06 13.26 13.65 3.0%
ety AEANPTIM 1,258 5,539 3,172 152.1%! 7,408 5,936 7,301 5,539 7,453 34.5%
A % A TTM*} L ROE 6.14% 4.84% 5.86% 4.40% 5.86%" 1.5pe
A A %A ATIM 570 3,150 2,535 345.0% 5,062 3,331 4,697 3,150 5,115 62.4%
X4 & % #) 8 TIM*t & ROE 42% 2.7% 3.8% 2.5% 4.0% 1.5pc
AHAE (FFE) 1.64% na 1.66% 1.64%
AR AT AR (FHE) 1.09% na 1.14% 1.09%
AHAE-ATRRER (FFR) 0.54% n.a 0.06% 0.54%
Lo 2 £ TON 6,560 25,870 6,641 1.2% 6,560 6,884 6,387 6,039 6,641 10.0%
F i it -7.4% -2.9% 1.2%) 4.1pc”  8.6pc -7.4% 0.8% 2.7% -1.9% 12%"  3.2pc
EIE 22 T ON 4.766 19.317 4.875 2.3% 4,766 4.859 4.837 4,855 4,875 0.4%
ALFF (MR, iE1) 1,459,688  1.486,150 1,544,404 3.9% 5.8% 1459688 1483799 1491751 1,509,363 1,544,404 23%
AL E (B¥HETR) na 1.37% na na na na na na na na na
HEE (MR Z) 131% 1.30% 1.26% ~4bp -4bp 1.31% 131% 1.30% 1.29% 1.26% -2bp
ALFFKBR (MAMRa ) 2.87% 2.76% 2.50% -26bp  -37bp 2.87% 2.83% 2.74% 2.62% 2.50% -12bp
A& R ARARE (MR o ) 1.69% 1.57% 1.33% -25bp  -37bp 1.69% 1.64% 1.54% 1.42% 1.33% -10bp
EEAE 2SI ON 1,794 6,553 1,766 -1.6% 1,794 2,025 1,551 1,184 1,766 49.2%
F A 604 2,001 706 16.9%) 604 591 460 346 706 104.2%
AR Lol 1,190 4,552 1,060 -10.9% 1,190 1,434 1,090 838 1,060 26.5%
3 5 B 1.666 8,519 1,534 -7.9%) 1.666 2,077 1.635 3,142 1,534 -51.2%
AAAA 25.39% 32.93% 23.09%| 9.8pe”  -23pc 25.39% 30.17% 25.60% 52.02% 23.09%"  -28.9pc
P EALP K 431 2,035 586 35.8% 431 437 315 853 586  -31.3%
B REEES 372 1358 391 5.0% 372 440 295 251 968 -485.5%
15 M A A 0.20% 0.18% 0.20% 2bp” Obp. 0.20% 0.23% 0.15% 0.13% 049%"  -62bp
P AFAL Y M 749 2,324 786 5.0%: 749 731 706 138 786 468.8%
A HALE 17.06% 15.52% 17.64% 21pc”  0.6pc 17.06% 17.15% 16.24% 7.00% 17.64%"  10.6pc
MK ERT 1,539,929 1,587,666 1,627,400 2.5% 5.7%  1,539929  1,549.419 1,558,094 1,587,666 1,627,400 2.5%
LN k] 1.481.780 1.521.042 1.567.766 3.1% 5.8% 1481780 1485818  1497.684 1521042  1.567.766 3.1%
HHEHR 771,127 773,001 803,742 4.0% 4.2% 771,127 774,164 767,304 773,001 803,742 4.0%
SN 559,106 561,779  597.575 6.4% 6.9% 559,106 564,077 557,661 561,779 597,575 6.4%
ARSI 212,021 211222 206,166 24%  -2.8% 212,021 210,087 209,643 211,222 206,166 -2.4%
1 k3 105,415 134,706 124,991 72%  18.6% 105,415 94,004 125,328 134,706 124,991 -12%
AR 546,731 555856 571,652 2.8% 4.6% 546,731 563,545 548,179 555,856 571,652 2.8%
B RAT 69,080 72,109 70,508 2.2% 2.1% 69,080 67.956 68,884 72,109 70,508 -2.2%
X itk 1,410,839  1.455.386 1.491.282 2.5% 5.7% 1410839 1418402  1427.882 1455386 1491282 2.5%
A& R A B 1378.051 1424310 1.460.260 2.5% 6.0% 1378051 1384112 1394291 1424310 1460260 2.5%
TN A A 1,081,521 1,140,032 1,162,860 2.0% 7.5% 1,081,521 1,109,017  1,137.617 1,140,032 1,162,860 2.0%
4> 3k 7 ) na 267.707 n.a na 267.356 267.707
MAED n.a 88,022 na n.a 81,300 88,022
£k % M na 220.408 na na 192.432 220,408
AN na 537,062 na na 523,649 537,062
4k 5 A 168,676 115477 124,191 7.5%  -26.4% 168,676 131,605 121,818 115,477 124,191 7.5%
KATH A4 76,623 120,913 123,423 21% 61.1% 76,623 94,275 83,370 120,913 123,423 2.1%
) AT 3% 51,231 47,888 49,785 4.0%  -2.8% 51,231 49,214 51,486 47,888 49,785 4.0%
Fi A # AR 124,868 127,906 131,685 3.0% 5.5% 124,868 126,815 125,924 127,906 131,685 3.0%
KA 9,644 9.644 9.644 0.0% 0.0% 9.644 9.644 9.644 9.644 9.644 0.0%
KERE FRE® 7.482 7.403 7710 4.2% 3.1% 7,482 7.498 7.480 7.403 7.710 4.2%
rRE 0.97% 0.96% 0.96% 0Obp -1bp 0.97% 0.97% 0.97% 0.96% 0.96% Obp
P34 '3 11,524 13.845 12,709 82%  10.3% 11,524 13,721 13.905 13,845 12,709 -8.2%
ki g 1.49% 1.79% 1.58% -21bp 9bp 1.49% 1.77% 1.81% 1.79% 1.58% -21bp
Bk na 10.832 na na 10,966 na 10.832 na
Fid GES na 1.40% na na 1.42% na 1.40% na
A RARBETTVM 974 4,095 1,994 104.7% 4,548 4,531 4,141 4,095 5,114 24.9%
FRAERETIM 0.52% 0.54% 1.03% 52bp 0.63% 0.62% 0.56% 0.54% 0.66% 12bp
AERREARBTTM 2,856 8,298 857 -70.0% 6,909 9,236 7,971 8,298 6299  -24.1%
AFERREARETIM 0.50% 1.10% 0.15% -36bp. 0.96% 1.26% 1.07% 1.10% 0.82% -28bp
A RBRTTM na 3.839 na na 5,519 3,839
WA RETIM 0.51% na 0.75% 0.51%
A4l 4 ok 787 3,987 1,686 -57.7% 114.2% 787 944 313 1,942 22301 -218.5%
L LR 43.16% 54.65% 91.11%| 36.5pc  47.9pc 43.16% 50.49% 16.71% 103.86%  -124.33%  -228.2pc
i 90+18 # L na 93.6% na na 90.8% na 93.6% na
TS F ¥ 339% 329% 303% -26pe  -36.2pc 339.3% 336.6% 340.1% 328.9% 303.1%  -25.8pc
P 3.29% 291% 24bp  -38bp 3.29% 3.26% 3.32% 3.15% 2.91% -24bp
FAHAL RWA 876,804 935,649 5.1% 6.7% 876,804 881,162 874.805 890,556 935,649 5.1%
s —BFERLRE 14.36% 14.18% -26bp  -18bp 14.36% 14.49% 14.44% 14.18% -26bp
—BFARALRE 14.39% 14.21% -26bp  -19bp 14.39% 14.52% 14.47% 14.21% -26bp
FALRE 16.74% 16.50%|  -31bp  -25bp 16.74% 16.87% 16.81% 16.50% -31bp
s4x S AH 0 0 4,195
DPS 0 0.00 024 0.44

KA B wind, 28 AL, WHIELAFRH. &

1:

vA 25A

0
Hp), 25Q4 %5

BT ETAMNIATH, 25A £ 6K FHARA

25Q1. 25Q2. 25Q3. 25Q4 F¥AFa)-F M. “IRL T HR 26Q1 IRk 25A 69 FAFRALET JL, “RBlHbEAL 48 26Q1 Fl bk 25Q1 ¢ 484 EALH I, &

M QoQ 45 26Q1 FRbk 25Q4 4547 AL L.
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ARHF: BEATAUL

= R A FiE &
(8 7 L) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
AR FAT 72,109 231,769 246,834 261,644 FF) M 19,317 19,755 20,510 21,347
) Ak 134,706 141,441 148,513 155,939 #F 4 FdN 2,001 2,241 2,353 2,471
LR 773,001 827,111 880,873 933,726 HALdE BN 4,552 4234 4,022 3,821
B BAL A (23,831)  (23,215)  (22,135)  (21,180) FidA 25,870 26,230 26,885 27,639
REAH 750,433 803,896 858,738 912,546 HLE A Aw (311) (213) (222) (232)
EAH 555,856 429,756 462,862 497,857 Lk 4AEILE (8,519) (7,869) (8,066) (8,292)
BN 74,562 63,448 67,678 71,944 E LN (16) 0 0 0
# =4 1,587,666 1,714,820 1,829,134 1,944,439 KA AHE 17,008 18,148 18,598 19,115
Rk 7 163365 179,702 197,672 217439 #FHIAHR %K (2,035) (3,200) (3,245) (3,266)
BB AR 1,140,032 1,219,834 1,299,124 1,377,071 HLATHiE 14,973 14,948 15,352 15,849
AT A 120,913 127,163 132,326 137,699 FriF#Hi (2,324) (2,320) (2,383) (2,460)
A R AE 31,076 47,218 50,385 53,573 HtEF|i 12,649 12,628 12,970 13,389
R kAt 1,455,386 1,573,917 1,679,507 1,785,783 VB8 3) 448 12,313 12,460 12,797 13,211
BAERBAH 132,280 140,903 149,627 158,655 E’E’&"\éj TEBBAE A 12,313 12,460 12,797 13,211
T EM S E FEMHE
(B 7 7) 2025A 2026E 2027E 2028E (A7 L) 2025A 2026E 2027E 2028E
LK TERE
FURS PN £5 (3.93%) 2.27% 3.82% 408%  RRERBAH 7,403 7,865 7,675 7,858
F AR (2.02%)  12.00% 5.00% 500%  RRRHAERE 0.54% 0.62% 0.50% 0.50%
ES N TN £ ] 029%  (120%)  (1.54%) (1.31%) REF#HE 0.96% 0.95% 0.87% 0.84%
HEATAIRNE R (2.49%) 6.70% 2.48% 278% HEBEE 329% 295% 288% 270%
V38, 3) A3 ik 0.20% 1.20% 2.71% 323% &R 3.15% 2.81% 2.51% 2.27%
BAVGS B
ROAE 9.78% 9.43% 9.10% 8.85%  H 67.81%  67.81%  67.81%  67.81%
ROAA 0.80% 0.75% 0.72% 0.70%  WBIEHK~ 48.69%  48.23%  48.16%  48.02%
R A A 72 M 3 1.42% 1.17% 1.00% 097% FHAEELRZ/FHEH 9620%  9538%  94.90%  94.74%
LSS 2.76% 2.73% 2.62% 2.59% HR3etE ()
A+ 8% 1.57% 1.58% 1.50% 1.49%  EPS 1.28 1.29 133 1.37
FA £ 1.19% 1.15% 1.13% 1.10%  BVPS 13.26 14.14 15.03 15.94
FEE 1.30% 1.25% 1.22% 1.19%  HFMAEA) 0.44 0.44 0.45 0.47
PRAN 32.93%  30.00%  30.00%  30.00% 45{EIgAE
KRR P/E 6.81 6.73 6.55 6.34
TR E 16.81%  13.19% 12.96% 12.75%  P/B 0.66 0.61 0.58 0.55
SRR R 14.44% 11.13% 11.10% 11.08%  P/PPOP 4.93 4.62 451 438
e Aot % 56.09%  72.00%  72.00%  72.00% JREKEE 5.01% 5.07% 5.20% 5.37%
PG T AT 34.07%  34.07%  34.07%  34.07%
FH kB wind, 28, HFRAIESFFRAT.
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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

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
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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