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HERf(T) 8 QI BUoRRBNK, BRERLEF
NGIE-%: N7 i) g REW:
Pk X HLA%
A B (2024/4/30) 69.78 M RAFEMG: AFE KA 2024 F—ZFH, 24Q1 FLHE UL 1064.8 14
TRTIE AR (2024/4/30) 9587.12 - o SR — , i
W 12 A H 250 11334853 JG, YOY+10. 2%, SEAFARESEA] 90.0 276, YOY+1L. 9%, FIHEJG VA Bk A
MORAT B TT) 6974.42 92. 4 12.7C, YOY+20. 4%, FF&TH. JELw M aE £ 22 A R E S A
A BRECE F) 6841.81 5
A TE{ZTT) 477422 °
TR Tamniy W BREEKELSRAWK, NBALSEETE: AR LSRR
D) 2473 % QUL 1%, FAM T 2R A0 ) KD T4 BT A S 1187,
 ———— HEShHESH T R LL I K20 60%, A SAMREE ST, R, THoRPTTE
B ik k(%) 199 280 AR TS K 50%IHERD ;s Ak K Tl g ok 77 Sl 35 WO R B
— %, HAEREEFARLFEILLIE K 6%, T ERE 0 E 5K AT ANE B AR L
W A B H Yt PP DL BRI AR S B, aedi K TAbE AR FE K 23%, Hles A
2024-03-28  63.67 kit H5Hsl SRR 12% EEZENZE) P kit 8E s e wE
Y- P it SR R BB
FE i 2% 1 6% \ N
il POV m ol GARMREEET, FENHRICKE) SER R, A
IR YNSRI 8.7% 24Q1 SEEERZEA 27. 6%, FLLRFA 3.3 MED A, it FELEZRT
B2 5 OB A BB PR AR A N N R TR AR - JHTR) 2 20 17%, BIELIE I 2. 7 ANE 4 =,
R4 11.9% T BRGNS0 S B B B S B SR BN, AN, IR E)
—REA 52.0% BEFOC Sk, BT IM 55 B
iR N ERBSEERG R, E S5O L RS R
R R B K, ARDERRLEZ 8, AT I 4 (ks B s A RN 1
K, BeAh, 2024 B TGRSR E BN, Bh BRI RS BATT
- A ) 202420264 1 R 43 5 28390. 64276 440. 54476 491. 11476, YOY
SrA+15. 8% +12. 8%+ +11. 5%, EPS43HIH5. 670 6. 376+ 7. 07G, ABKP/E
- SPBII2X. 11X, 10X, HATREAE, A4 " MR,
- B ORBEET: TR KR R SRS Lk IR Eh; H R R R A
FEESIL 12831 H 2022 2023 2024F 2025F 2026F
4if] (Net profit) RMB & /i 7G 29554 33720 39055 44047 49105
[7) L 488 Uk % 3.43 14.10 15.82 12.78 11.48
B A (EPS) RMB G 4.34 4.93 5.60 6.32 7.04
I7i L 344 9 % 4.08 13.59 13.59 12.78 11.48
W% (P/E) X 16.08 14.15 12.46 11.05 9.91
JBFI (DPS) RMB G 2.50 3.00 3.36 3.79 4.22
fREE (Yield) % 3.58 4.30 4.82 5.43 6.05
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58 71Kk (Strong Buy) TEAE Bk ] = 35%

SEHE (Buy) 15% < V& 1E Lk 2% A <35%

X [A]#4E (Trading Buy) 5% <VB{E LIk (R <15%
ToiE R AR T 25 T 1 5 P AE

HISZ (Neutral) TR S A b T 2
U BRI R
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M—: AHMEE
H it 2022 2023 2024F 2025F 2026F
Bl 345709 373710 404856 442578 481450
G A 260539 273481 295391 322764 351159
BB K B 1566 1817 2024 2213 2407
HH 7R 28716 34881 36842 39832 42849
R 11583 13477 13765 14605 15406
I 5% 2 -3387 -3262 -3644 -3983 -4333
TP JRAB AR K 0 0 0
FF U 208 464 800 1000 1100
B A 34763 40317 45893 51771 57729
EN AN 395 453 300 300 300
EN AR 203 494 200 200 200
)3 A0 34956 40277 45993 51871 57829
B 5146 6532 6899 7781 8674
DFUR AR P AR 257 25 39 44 49
VA8 T BEA w1 RE 29554 33720 39055 44047 49105

M AHEE AR
H it 2022 2023 2024F 2025F 2026F
i 55270 81674 96375 110831 127456
Y R 28238 32885 37817 43490 50014

1% 46045 47339 44972 37777 27577

i A a1l 261099 281321 309453 355871 427045
KA A 5189 4976 5971 7166 8599
li] 58 %5 = 26083 30938 34032 39137 46964
e TR 3844 4681 5617 6741 8089
BN E A1 161456 204717 235425 273093 319519
idad=Sas 422555 486038 544878 628964 746564
mah i a Tt 206342 251246 301495 397973 573081
e sl At 64290 60493 62913 62913 60396
R 270631 311739 364407 460886 633477
DR AR 8989 11421 11661 11906 12156
& RS A 142935 162879 168810 156173 100931
fufst B A A E 422555 486038 544878 628964 746564

W=: &HIEREX

H G 2022 2023 2024F 2025F 2026F

R B AR B A I A 34658 57903 62488 70475 78569

FEHIE B P A B G 1 -13510 -31220 -17400 -19400 -22400

Y A s PSR ot TN TR E -10855 -17910 -20096 -26499 -27907

T4 S B4 S W i A 10582 8755 24992 24576 28262
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BeARE BRI (FWFIRAFTRE, WL (EE)TRA T NBRAN BRSNS (FB)FRA T RBEOBARS AR A MR . WaHE AR HRESRR
ENRIR & 2 AR ER 4 9 A MEAEATRIIS . BB UESH (B A ARG UG S ARG 2 BB TEE, (EUR G 2 BRSSO S it . BraiEss (B A RA R,
X it 2 e R SEREAR AT RIE, SRARREUE HAEMBIAIE, TRk E 2 Bahite R e S TMER NS . HSEREB)FRAR, RRFARAR
FBCE A TSP R T ORI A 1R 55 B 68 P SR DL A 41 25 2 BERL R SRR AR RT3 . BERESF (B ) T IR AR R AN — M EFRARKEE R A3 A
W& FRBEMBRAEMIE. BHRENELENMBLTRSRSELFHINBEMEE. BB EFEFRAFARKEML ~MEFRARRKE ARSI
BRE N RRZIE @FERLRILY, H&EA, HHREREERHMEARENERZIES . HSIEFER)FRAFAEIRSAARKEREAATRUE O, SR

AZ P AL ENBRZIE @. Mbrtds AR ERMRRER A5 iRk E AT R ZES .

2024586 H

G '
Ci:l.:f/#?'cﬁ'" Wizre nawo

i -

i SR



