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7 3 K # I &
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&M (L) 7.90
E 12 AR &R (L) 8.45/6.36
BRRA (B7AR) 18,351
RERA (F7R) 18,270
R (%) 99.56
A (L) 1,450
RABFE (L) 1,443
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FMFELEERSAR

L
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3.2023 F P 4R W Gy AR iR, LS ARSA
S P AL, T AERERS SR E 2023-08-

03

° ﬁﬁtbﬁ?& P T 8

HEKFHHE, FAEBERETHE

2023A. 1Q24 L HBRATER D AR K 5.28%. 11.72%, 1284
HHE 5 A B L3 K 13.25%. 10.02%. 4Q23. 1Q24 iR 3Rk b
Ft, FES AR R B FHNE (vs 1-3Q23 TR +9.15%. V3 &4
FHE+25.21%) . BHHTARA, 2023A FlEHIN, PIL. HAedEl
AN HI B H+0.73%. -31.61%. +45.4%, 4Q23 £ EE I T % a5
BK, RW-713%, ALE&MRAN. P, HAIE LA A F H-
16.86%. -102.21%. +163.38%. £ &t T 2023 F 2 FHHATH .
Fp i i AR R e 2022 WA F B A Kok, FA0 2023 K FB
R F @, FRIIGHA 255, M””iﬂ_ﬂi%‘x% TFHRAT
HEAE, ERIA ., 20 FAEFREH R REER PG
1Q24 BHER I &, ALEFBN, Tk, HAIE LA AR L
-0.78%. -16.82%. 78.4%. Th @it s Ltk & 5sh, P AL
WAL 5% M5 Bl 1b+254.87%, 177 4Q23-1Q24 kA4, +FE
Bl & £ %0 T 47 37bps+, kAT &Rk 50k s KM K, =
RBIM. AAETHAR (vs1-3Q23 +25.21%), T M FHLET
17108 B KA fE R AR 3w

¥: 1Q24 S A EHKTERZ) . AHRRERE, MEXKZ LAY R LS
1Q24 L HARAT B & K. 28T 55 B +15.07%.
13.18%. 18.35%, %% 2023A 3 4% L+ 0.87. 0.89. 1.76pct. &
BRI AT FREFILRS, REHRE T AN, IMERZAET
TEoRIBKET L. TRERMDEFRS)., 0T A, Q13
ANEE (RANEIL) 543738 1628 12, b 1Q23 #4435 3%
18.8%. NEIAAER L4k 42 R T& 8.7%, AR E LT, AT HREH
BFEAK, “ARRLE” MBAHL, £&. FETRESEAK TR
HRS ., BRI, 2023 F5 HE3 32. 6%\ 42.5%. 25.3%.
1Q24 REFHILFmM Y 16610, XTI RERFREKMKE, T 2R
¥ TR RIRABOR G, ERES ‘g, RE, AR A%,
1Q24 ‘L7 BRAT B3 & R o AR EE+14.51%. 13.23%, &
2023A 3% 5> #1-0.94, -0.27pct 3k EksE . GHLEMERE,
N MNABFA B, RiEe ARV, 1Q24 s B3k &wb& 2023A
&ﬁ3%m&£&%%,*?FﬂA&ﬁﬁ Lok A RGR, AR AR
B RTERT A RIFAER . 2023 FAALH G I HTMEHET
ﬁk 2023A MAEH . G HAKED H1-14.92%. +37.9%, HHRE
HAMAS B3k 4 B 5T M R A UM A RSt F el AR X, 1Q24 3t
ey AANGBRAIES H B +26.4% . +22.7%
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of: FEELAFTHREKRK, TE2HTHERKIERTH
2023A i 7 4R AT # 8 £ A F T 4T 34bps £ 1.98%, H+ 2H23 Kk T
1T 30bps, M EMA AR R, HRITHEITHEEA TH20 AEH
KAKT 2%, #A% 4Q23 AT L -F35% 8 £ 1.69% £4 30bps £ 4 =
B TLAARATH 8 ERH T RARIAT 3%, 2023 F LPR T iife
®HERARIFET, 2TLBIEFTZHER, SKERRTZENT
TR K, THRBATELT FREER., THFHEE, £
5 E 45 T % 18bps. 18bps. 29bps. it.&: A AE ., FHmAE

=N

5 Al-2bps. -1bp, RAfiaME ARG HRREE, MEMEZSE.

INEMHEH R, —FHARRRER — AR LIEH . Mt
LPR T % 25bps %k, 2024 F & £ LRkt —F T, 125 B2
BAT I N B BRI, s A Rt —F I, 2024 58 £
h& At F 2023 S

®%: RREBE/RFMAL, RERFTHE, EETBAAD 4 X

2023A L HART AR E . WEFEEZFHHF 3Q23, TR % 0.91%.
W& B 2% 378.13%, XiEFEIFILF 4bp £ 1.34%, FRAZAH MG EAw
K, MERRARE N EFZE 0.91%. BHFEFRL G EAZE
1.07%, 121k % BARFm £ &4% 63.26%. # = R e kF44EM, TR
INEARBF T A, JEE T RAA S AR IAEANE, FrAd% T AL & & AT
HitikFH, 2023A B 5712 % 8610 t. 1Q24 R R F#-F 4Q23
A 0.91%KF, #%E&FEEZF MW TRE6.91pcts £ 371.22%, *ixF3Ff
teH 3bps £ 1.37%, Wit 22X 2T LEHBREHR, T2RERTF
AR T T LR ko

® 3% F I
ERBFAFENRA . 2N T RT, /T LERBIELZKLE
R, BATM & “42” b “3t” AT R, BAFRRE, IHETE
TWHRER, TERERERE, SRABBT L, WAITE kAR
PR KR FRBERE, THREERTALES. BN TS
WA, IHBATH AL SR YR YRR, SMELAK, 2%
NATHEWKE S . 2023 45 10 A 2R THGH L. 2024 F#1+%
HEGSAEEIE, RAVAAITHRBITCZRT AR F
“HT BT, BERRKRNMEXSAGRBHKEY, BAD
K. BHMEHR, OREE, 2L EH, KAk CFAREPGRE” HaA
KB A, I 2023 FF30. 2024 F—FRAE B AN, Tt
LR 4RAT 2024-2026 FE I HIF g K 6.78%/5.35%/5.19%, 13
HAVA A B LG K 6.82%/8.74%/9.92%, £ T AT AN L& H 2
LB, RHFENIRL,

o RfeitF
HERG: THAFERETE, AR EFmE, &EIE.
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o

i)

BOFA AR £ 5 AR RN

215 IERA AL



3 FET S

L7447 (600919)

HUAAN RESEARCH

ZE Rl ZFEKARMA, aTEKKET R FH8R,

® T & AR ¥ 45 H5H A
I 2W F AR 2023 2024E 2025E 2026E
ERF [ PN 74,293 79,332 83,577 87,915
BKNRE R (%) 5.28 6.78 5.35 5.19
12 & BN 8] 4 A1 28,750 30,711 33,395 36,708
FAVER I (%) 13.25 6.82 8.74 9.92
ROAA (%) 0.85 0.83 0.77 0.74
ROAE (%) 11.59 11.74 11.73 11.85
ks (L) 1.57 1.67 1.82 2.00
P/E 5.39 5.04 4.64 4.22
P/B 0.74 0.67 0.60 0.55

KA ERR: wind, IR AT

BES AN E & 5 A RIFRILY

3/5 IEFAR AR



L7447 (600919)

S FTF S

HUAAN RESEARCH
#4485 B AT

HEREER ¥A5HF A FliE & ¥4/ F A

AEE 2023A 2024E 2025E 2026E ey 2023A 2024E 2025E 2026E

B ER 1,809,144 2,030,764 2,262,678 2,519,492 RS &N 52,645 54,617 57,794 61,757

B OBALE % 61,667 68,986 75,964 82,781 FF RN 4,276 4,456 4,816 5,288

g Siey 1,220,048 1,476,087 1,746,949 2,086,730 H AR LN 17,372 20,260 20,967 20,870

Bk AT 154,238 177,508 203,285 231,785 ERI PN 74,293 79,332 83,577 87,915

BRI 141,334 152,494 165,836 180,853 e B A (847) (1,427) (1,529) (1,676)

FEER 3,403,362 4,004,634 4,648,692 5,299,660 W 5B E R (17,826)  (16,818)  (17,468)  (18,023)

B3 1,914,948 2,205,063 2,534,720 2,890,088 R P N (59) - - -

Bl Ak i 761,310 918470 1,110,730 1,294,981 K& ATA 55,434 60,952 64,447 68,085

AT A 392,410 496,516 557,862 591,642 # = BALB K (16,576)  (21,394)  (21,501)  (22,749)

R AR B R 3,144,246 3,722,162 4,341,287 4,966,011 AT A 7 38,857 39,558 42,946 45,336

AR E 259,116 282,472 307,405 333,648 )& A 30,176 31,674 34,606 36,708
V2 & B AT 4 A IE 28,750 30,711 33,395 36,708

BA BALISHT

it 2023A 2024E 2025E 2026E Y 2 2 ¥

LIPS PN 1.65% 1.47% 1.34% 1.24% 25 E 2023A 2024E 2025E 2026E

FAEA BN 0.65% 067%  0.60% 0.53% A BN 0.73% 3.75% 5.82% 6.86%

ERIZ [ TN 233% 214%  1.93% 1.77% R 3 & ON (31.60%)  4.20% 8.09% 9.80%

Bk 0.59%  0.49%  0.44% 0.40% P2 N 5.28% 6.78% 5.35% 5.19%

K %A A i 174%  1.65% 1.49% 1.37% K& AT AV 5.98% 9.95% 5.73% 5.64%

= BAEB K 0.52% 058%  0.50% 0.46% V2 & B AT % A 13.25% 6.82% 8.74% 9.92%

ALAT A 122% 1.07% 099%  0.91%

AL 027% 021% 0.19%  0.17% SR &

ROAA 0.95% 0.86% 0.80% 0.74% Lt E 2023A 2024E 2025E 2026E

ROAE 12.72% 11.70% 11.73%  11.45% 4 BT K 14.15% 14.83% 13.93% 14.47%
KNIk 12.31% 12.25% 11.42% 11.35%

T ARKIA BEHIK 15.45% 15.15% 14.95% 14.02%

LitER 2023A  2024E  2025E  2026E HFEBEANSK 576%  562%  576%  6.02%

s — B K 9.46% 9.02% 8.65% 8.37% ARAEN L 23.99% 21.20% 20.90% 20.50%

P& KRBT AAL B 22.34% 19.93% 19.42% 19.03%

—BRTAREE 11.25% 10.56% 9.98% 9.54%

% HREABIR

TR R 13.31% 13.24% 12.84% 12.10% LitEE 2023A 2024E 2025E 2026E

R e Fe AL F $K 66.58% 65.79%  65.33% 65.13% PE 5.39 5.04 4.64 4.22
PB 0.74 0.67 0.60 0.55
EPS 1.57 1.67 1.82 2.00
BVPS 11.47 12.69 13.98 15.41
IR A AT A 3.02 3.32 3.51 3.71

TRRR: NE)nE, BZIERT LI
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TE£ 5

SH7)F % R

RAREF L5 ATITBA P BIER L BRI T 0 RO F R TAE, ABHBORES L, £ L FRGFLS
k, ARRAESANEL, BRI, BRRKERRE, AMAMRROREREZLHRATHIFEL, AAX
X AT B0 R AT SRR R ATARIE, B ARRIEPT 205 SN A2 R EAEME R, REFHE EF T
RAEEAF, AALERT 5, RATRE, AREHERE R RRE 0 BAARIEF & LR & m A4 SR AT
75 KOG AME, PATLERTRTAEATE Z 7 R TR B, 4B,

R E A

FRIEFED AN 2T HIEA BB ERZER 200E, TAGIERBTFWLF T AR b LRI
AN E T EAREARE CRELERE, BRI, 6738) R4, ARSTHRELARRT O EE, LRIERH
AT KRR, T, A23FiX A3 869/ 200 R 2 M AT RIE, AEMTELT, AREF QL LR LR
89 & W M R AT ARG BT BEMHEILT, A5, KNSR TRH XKIMRKERTH — R
A, RERFH S FRFMG, CRMALFTA BB RS P 9T R E 55| A EATAR K REAT o, 384
FLiET, RBMEOETIRT AR S ANE] . AN R TRERBFEIAM AKX, £ ZIEF R I B KR T
RERHA ML TR I GG 8) T KATOIERFF AT R Sy, LT A A iX e 8] R B ARAT IR B R AALIR 55
ABEROBZEFAEE, KREEZIERFRITHBIZR, R RIRE AT I3 TAF AT 77 KA AEAT RS
ROGHEN . LPHRELF 0, RFRDREETERA, SOAEATIZAT K 8] SR H AL 77 KA4E B o 4o sk 5] F 3K
BERALNE, HoLRSBEZIERTRLIHFFAFT, FEZRELNELIEFRFLH, LR AT A5
BREW S| A e REANSIRK, #aHERRFHRXLRE, il —e RAGETEOM A HEK
BRFARIZ, A5 ARG 6 WA EEFTHEAA

I EHLA
AARERRZAA6ANARN, iEH (SATRAEH) AT RAAMKIERT HRERIBRGHRK@IEA L E, A
BEVAP R 300 #54 H Hvf M H USRS BHT S b AR E) B EAMRBT A58 (AT BT AR AR
0) AR, FAETHARBARRKAEE, ZETH AN E L/ EATE 500 R AL E. 2T
TP BAKF
¥ OE — kK k& 6 AN A 8 B OF M B E M oK T ¥ OLA E B K 5%A L
FH—AK 6 AMNANBTUEEETHEERUO TN EAZ-5%E 5%;
BH—AK 6 MNA MBI EF RS T AR R AG4 5% AL,
N IRBAR R
FEN—RK 6-12 A 94T B FAA T H A E I8 15% L L
WH—RAR 612 NMA RN BEEMAT H A EHEY 5% E 15%;
FH—RKRE-12NAGRITKEFEETHL ARG T EAZ-5%ZF 5%;
BH—ARG-1I2NAGHTMEREETHEAEIRK 5%E 15%;
FH—KAKG-12NMANBRTKRBEEEETHE LRI 15% A L;
RAFG—E R ERIRL ZOTH, RENNRELFALERNEXRACHES, RELRRE, BEL
5 AR B TR
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