B 5 R R EUET, B B
AEHER &

21 S 2024 % 4 J 27 H
th E A 4R (601601. SH) e —
B4 b EARAA 2024 F—FR, N5 ZIERRIR SN 669.68 12T,
¥ RITR Bl tb+2.4%, EILE LI 954.28 1274, Ftb+1.1%; FI T4 F)E
117.59 127, FlH+1.1%; MmAR-F34%F kB EH 4.6%, FH-0.3pct.

ERVER EN

BE:
ERX 2| AR 2B AT Ak B JE AT
k%5 $1500519120002 > Rtk kA, AAUARENK, 1Q24 &) KEIR SR b
B FwiE: (010) 83326877 +2.4%% 669.68 1L, H ¥ KIkAF WA K4k = o5 F -5.1%F=
W} #4: wangfangzhao@cindasc. com +5.9%, FIEFA)E 117.59 12T, FlH+1.1%.

> Fld: HLSMMERLKEEK, “R —HIBFBHLESE
NBV & 3L. 1Q24 % &3 #4% % Fl 1t+0.4%, NBV Fl b K838 % 30.7%
£ 51.91 2. RIEAMRIR/E H R E 3 L1405 F 5 5 F 1 +31.3%/-
21.8%/-14%, EA VKA BARFT £ T iF £ 22 “RITE— Brm, A8 £
SR SesE M), 4RAREE NBVM £ILA 2 425t.

> 1) AKRRE: £ KV ZHEFT, NN REFLERF =4
AR MR, REFHFEE, 1Q24 Mo Z TR FAA, A
3 EAZLR S Fl 1 +31.3%, PAER S LSS RRERE, AHF
AN LRI, U AN AAEFIBRFFIL+33.7%% 83 7
T, UA N ARG FAENNF He+14.1%:45 9313 T, 2) AR B
HG R RS AERE, REMEE LG AR, 1Q24 % “RITH—
#om, RFA PR, 12BAVAABAR T St A 2 5%, NBVM F=4)
A TT BRA 2 4RIt

> el AAESEAEEK, RERER—FRE. 1Q24 235 S e
R R I+8.6% 2 624.91 124, FWAedf £ %5 3 F H+2.2%Fn
13.8%; 1Q24 /“F% COR # 98%, Flrt-0.4pct. 28] H4iFib /i &
12, —% )% COR A I EAM AT 3%, Fohikan/f M E4x, Hitdi
BREMZETHA, FERPRBICE RS L RAE, Hoik KR A 5L
5 E6 P8, Ml 44 4F COR AINA 2R ik L.

KoE  JE4R e aRAT LA BN
wl  #8: zhangkaifeng@cindasc. com

> HE TR AREAREFT, ETNAAEIE K, 1Q24 8] #3%
FRBFERELTKAEES 0.8%F 1.3%, »F PR L TR
f5 S E A AT TN 5] 0.1pct, AL FBC A F B I FATA FTRE, 28] 4 TAURMEME.

CINDA SECURITIES CO.,LTD B E AR I B GHF R AT B R EARF R IR TR M K £
ACTTEREIAT O KBF9 121 54 KERE.
Bi%h: 100031

FEERE — R o E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

> BAATRERFFR: Na K RAUTH” dsbe AGRIEL, 4ER

>

B At — I T RSA AR, FHRAMREARE AR #4,
HABKGRIRE AR R EREERE, PR FBRHEENET LR OH
WA, FAVAARBEG ik F COR RIVA L4k ARl k. HARA
28] F R EEB G, A RILZ T A R 5 AT 9 B
6 B, WA R AR RS ST R A AR KA 2024-
2026 4-223) EPS 4504 3.28/3.29/3.59 L, #$#HF “EN” A,

R B RIBASR RS 3R RATH; RIZA 48T -F-EA R B
&, AT KM@K,

FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

FE2MH4847 2022A 2023A 2024E 2025E 2026E
ESIS S INCI T 332,140 323,945 349,220 372,447 406,818
K% YoY % -2.5% 7.8% 6.7% 9.2%
2 B 1;& A3 % AL 37,381 27,257 31,570 31,625 34,489
(A7)

K % YoY% -27.1% 15.8% 0.2% 9.1%
% ROE% 19.0% 10.9% 11.6% 10.4% 9.0%
EPS(##) (L) 3.89 2.83 3.28 3.29 3.59
A PIE(F) 6.53 8.95 7.73 7.72 7.08
%% PIB(1Z) 1.21 0.91 0.88 0.75 0.63
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15 ARTAEL T 2022A 2023A 2024E 2025E 2026E
e
" P RAe 33,134 31,455 31,832 32,533 33,509
ARG EHH E A SR ) ) i )
ERCE B E S ’
g 197 17 20 26 32
ENBE LT 21,124 2,808 3,989 5,666 8,048
B A & 19,656 - - - -
RIAH 204,517 165,501 168,811 172,694 177,011
AR - 2,009,336 2,164,747 2,347,121 2,554,328
RGBT > - 581,602 625,222 670,238 717,155
HAREK - 82,334 91,391 101,444 112,603
HAHARE K 5 1,247,435 1,347,230 1,468,480 1,607,986
HpbAn 5 T L3R - 97,965 100,904 106,958 116,584
AR &~ 305 335 369 409 454
o h BRESR K~ 33,205 39,754 46,910 54,988 64,269
KB EK 25,829 23,184 23,880 24,978 26,227
A B R ARIES 7,290 7,105 7,354 7,611 7,954
A5 = 11,202 10,667 10,134 9,424 8,670
Bz % 17,465 18,925 20,628 22,485 24,508
ERIE 2,291 2,459 2,636 2,809 3,006
R RFE = 3,030 3,365 3,735 4,146 4,602
P %% Vi 6,666 7,117 7,580 8,072 8,597
A 1,372 1,357 1,364 1,377 1,391
PR 19,661 7,076 8,137 9,033 10,568
HR = 11,227 13,501 14,716 16,482 18,460
= &t 2,071,336 2,343,962 2,516,841 2,719,853 2,951,635
T AR AP AR A
WA AR 8 21 33 50 81
F @ MmeRRE TR 119,665 115,819 119,873 124,428 130,027
Tk e 17,891 17,026 18,058 19,096 20,194
LA BR T B 8,635 9,247 9,894 10,686 11,648
BLRAHF 5,166 3,536 4,243 5,177 6,264
BLAT A & 469 - - - -
BLAHGE 5 9,999 10,285 11,416 12,672 14,066
R4 F) R A% 1,664,848 1,872,620 2,022,430 2,164,000 2,315,480
o BREAF R 4t 809 - - - -
PLATF 4 e A AR 4 4,639 5,861 7,150 8,437 10,041
VS T 316 251 279 312 359
AL R A 2,718 3,095 3,528 4,058 4,666
#IEFTAEALR B 568 1,119 1,287 1,428 1,671
BNy 33,933 37,378 41,116 45,639 50,659
7 Bt 1,869,664 2,076,258 2,239,306 2,395,982 2,565,154
B 9,620 9,620 9,620 9,620 9,620
AN 79,665 79,950 79,808 79,879 79,843
Hpsz oA -11,581 7,992 41,436 63,840 139,196
B NS 5,114 5,114 5,114 5,114 5,114
— R A 21,071 25,462 29,281 32,795 36,730
A HBF)E 92,588 121,448 107,018 114,233 110,626
V3B TR/ R R AR S AT 196,477 249,586 272,277 305,481 381,129
DX 318358 5,195 18,118 5,257 18,390 5,352
B AR B A 201,672 267,704 277,534 323,870 386,481
R B IR A AR 3 &5t 2,071,336 2,343,962 2,516,841 2,719,853 2,951,635
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PRSI SN 249,745 266,167 282,294 298,521 315,689
F) BN - 58,262 63,031 69,019 75,643
FFW A 77,510 7,053 12,988 14,083 25,543
BoRE 183 251 289 335 395
AAMEEHHRE -61 11,712 -14,054 -14,172 -15,524
LSt 1,085 159 715 503 700
EAURIZ SION 3,654 3,742 3,929 4,126 4,332
KELBKE 24 23 28 33 40
TG H -289,600 -291,885 -312,646 -335,655 -366,516
RIS 5 A -213,988 -231,023 -249,505 -269,465 296,412
SRR F SR -15,427 -15,838 -16,313 -16,803 -17,475
B WERERE% A 12,609 14,399 16,127 17,740 19,159
AR L -58,074 -46,741 -49,545 52,518 -55,669
B R REM Sk S 1,108 1,174 1,250 1,335 1,435
RBRFEEE -109 35 -37 il -19
F&3h -2,752 -2,628 -2,497 -2,547 -2,470
FEEARMELL - -7 -5 7 -8
FAB W A -424 -445 -543 -618 -725
Y 5B AEEF -6,204 -7,397 7,767 -8,388 -9,311
13 L BAEIR & - -2,013 -2,416 -2,899 -3,478
FAFEBAER K - -253 -304 -364 -437
TR = B E -5,303 - - - -
HAb SR A -1,036 -1,148 -1,092 -1,120 -1,106
= A7 42,540 32,060 36,574 36,792 40,302
Fmy B ALSP N 147 136 142 139 140
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