FeASRAT 2024 IR AVE: FlTHK SN
NGl £ REREER
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N B R ITR S 2024 % 08 A 31 H
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BRFR Fh: 8/ 30 HEL, ARBATAA 2024 4R FIVE LA 698.08 12
7 (YOY-8.77%), FI4F)iHE 246.10 12T (YoY+1.61% ), Fitimit-F
ERiFR # ROE % 9.51%.
KUEFE AR AT £
Ay SIEUIRZENE0ED > EERABRY Fomik, ATHRIAEK. BE 2024H R, KRBT
e #1: zhangxiaohui@cindasc. com FEBHE 6.8 FAL, FlHIEE 057%, ikdk Q1 AR KE. &
d, 2024H R RZEH A 3.9 H1C, Fl¥K 4.3%, £E20NE5%%
et A Wk, RKBATES ABERIE", BRANKMFLAZ, 3
: S1900519120002 LREREHRELE, 2024H K, A, GE. L& RBHHLE
¥ : wangfangzhao@cindasc. com W %']:'i;ﬂ’_‘ R%%ﬁ,ﬁﬁﬁi&ﬁ{‘%ﬁiﬁ ﬁci}ﬁ’fkﬁiﬁ@éﬁﬂ’f;&ﬂ:z‘lﬁﬁ%ﬁ%
¥igix, AL Lo THGES A 31.36%.

28.57%. 13.24%. XE E@, REWXKZ LS, Th “9EF.
AR, REWME . KGN G2 TR%E, TERIATREAR
P 2L LIRSS . 2024H K, K& AUM % 2.87 Z1Lt, kb
R¥#g¥ 13.7%.

> BRERIE, FENRFSERE, EFFERREIA-8.77T%, Kt
Itk Q1 (yoy-9.62%) %%, TERZA|LFRAIR, (2ZFHKE
RIARE, EFFRIGHE 71.2%, Takg i, 2024 E¥54 8
£ 1.54%, Atk L4 K TF4720BP, 22 % LPR %K TR
FHAEE RN XFERT R THRLAREANETAT. 25 THA
RPEEREHm., SATRATLE R LF KRG T, BT RBHEL
FFAME. BAVAA, FT—FRARG WA T HEA L5 o,
M = F R eR AR, 7 LARATE ZR BoFs. LGIgieh 217
EF-

> IFRERE Q1 FF, BSTA#—FFFE. 2024H K, AKBTTR
REHEH 1.25%, Ak Q1 REFF, HEEEF 1725%, R QB R T
A7 12.7pct, R RABATH S KKEHRADE, 5E K FREE L,

GRS WRA KR LA . RKBAT R AR —F 55, MO—BFAL
Ci’?‘?" S;‘;‘R'T'ES;:- ’L”’N " R —BF AT, FALRESAH 9.59%. 11.79%. 13.87%,
S B 127 215 KA B .

e YU 4A1# Q3 £+0.21pct. +0.25pct. +0.17pct.

W% : 100031

> BAATR: RKBATRBIES AN SRR, REMEFEL S,
RE AUM ALY fRinik, FARIGRFLHE, KSR EH 2HEMEE
¥, RV A KARAT 2024-2026 5384 F)iE 38 1% 5 5] 4 8.86%-
9.74%. -1.45%.
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CINDA SECURITIES
> REEE: L SHEE RGNS EEHRAT; 2R TR
FEMSRAF 2022A 2023A 2024E 2025E 2026E
T EPA(EZT) 151,632 145,685 152,007 162,647 166,027
¥ K E YoY (%) 7.14 -3.92 4.34 7.00 2.08
E N3] e
yj/%%/“ )AL 44,807 40,792 44,404 48,730 48,023
(7 )
¥ K E YoY (%) 14.73 -8.96 8.86 9.74 -1.45
EPS(L) 0.83 0.69 0.75 0.82 0.81
& & PIE(4%) 3.70 4.20 4.07 3.71 3.76
4% PIB(1%) 0.42 0.38 0.37 0.33 0.31

HAHFE: TIR, 1ERIERBFL F ST % 2024 #£8 A 30 B K40
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CINDA SECURITIES
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HAEIR: 2ha] 22, Wind, 1E22ERBL F oo FALE: a2z, Wind, 1ERERHL F oo
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CINDA SECURITIES

T Rk R BEFR FIE A BB F A

S E 2022A 2023A 2024E 2025E 2026E S FE 2022A 2023A 2024E 2025E 2026E
RHEH 3572276 3,786,954 4052041 4295163 4595825 EXITON 151,632 145,685 152,007 162,647 166,027
SEHAL S 72,925 74,029 191,714 299,120 407,601 FLEHN 241,309 250,809 260,841 276,492 284,787
SR 3,689,607 4,050,028 4,293,030 4,550,611 4,823,648 A LA 113,655 107,480 113,212 121,482 122,026
BRI 356,426 349,184 219,057 281,270 250,799 YT TN 26,744 23,698 24,409 25,629 26,911
Rk 162,080 249,684 257,023 261,710 273,970 Shb A SN 11,233 14,507 14,385 15,536 17,090
F AR 6,300,510 6,772,796 7,154,061 7,626513 8,159,594 HEALRAA 37,977 38,205 38,794 41,166 44,001
A3 3,917,168 4,094,528 4,381,145 4,687,825 5015973 A (1,766) (1,716) (3,138) (3,323) (3,429)
Rk i 885,635 919,279 945,130 966,779 995,513 LHRERY (42,279) (41,042) (42,562) (45,541) (46,487)
KA A 875,971 1,099,326 1,121,313 1,211,018 1,332,119 ETWSTON (20) (46) (32) (32) (32)
fitk S 5,790,497 6,218,011 6,554,563 6,977,946 7,462,669 BT AL 106,575 101,862 105,363 112,775 115,082
ARG 510,013 554,785 599,499 648,568 696,925 E o Yt Ty (50,600) (52,075) (49,471) (52,934) (56,110)
AT R A 6,300,510 6,772,796 7,154,061 7,626513 8,159,594 HATAIE 55,975 49,787 55,892 59,841 58,972

5 Al 45,049 41,106 44,714 49,069 48,357
2B AT A)
el 44,807 40,792 44,404 48,730 48,023
BAV BRI DY ST Y 3
KR 2022A 2023A 2024E 2025E 2026E 3R 2022A 2023A 2024E 2025E 2026E
EEIERTON 1.86% 1.64% 1.63% 1.64% 1.55% g 7.14% 3.92% 4.34% 7.00% 2.08%
EESTTXTIN 0.62% 0.58% 0.56% 0.56% 0.56% KA -1.08% -4.42% 3.44% 7.03% 2.05%
EXRIIN SR
2.49% 2.23% 2.18% 2.20% 2.10% i 14.73% -8.96% 8.86% 9.74% -1.45%
T 0.72% 0.65% 0.66% 0.66% 0.63% FERSERTIN 1.34% -5.43% 5.33% 7.30% 0.45%
KA 1.75% 1.56% 1.51% 1.53% 1.46% NS TN -2.09% -11.39% 3.00% 5.00% 5.00%
F R 0.83% 0.80% 0.71% 0.72% 0.71% AL -6.45% 0.60% 1.54% 6.11% 6.89%
AEHT AR 0.92% 0.76% 0.80% 0.81% 0.75% HLATAE -11.09% -11.05% 12.26% 7.06% -1.45%
e 0.18% 0.13% 0.16% 0.15% 0.13% L -8.80% -8.75% 8.78% 9.74% -1.45%
ROAA 0.74% 0.63% 0.64% 0.66% 0.61% A
ROAE 9.06% 7.72% 7.75% 7.86% 7.19% P 2022A 2023A 2024E 2025E 2026E
ers() 0.83 0.69 0.75 0.82 0.81
i 7.38 7.57 8.33 9.15 9.96
gﬁﬁj'ﬁﬂ ,z_ BVPS(7L/Z)

SitSB  2022A  2023A  2024E  2025E  2026E i(’]ﬁjﬂ 197 172 178 191 195
AR FHK 8.01% 8.20% 4.56% 6.41% 5.89% . 3.70 4.20 4.07 3.71 3.76
Sk 8.01% 6.01% 7.00% 6.00% 7.00% pei) 0.42 0.38 0.37 0.33 0.31
IR (oA
&) 6.57% 4.53% 7.00% 7.00% 7.00% T~
s 17.64% 16.27% 16.06% 15.76% 16.21% LHER 2022A 2023A 2024E 2025E 2026E

s —BFA
AN 27.88% 28.17% 28.00% 28.00% 28.00% RRE 8.72% 9.18% 9.91% 10.29% 10.58%
AT AT AL E 19.52% 17.44% 20.00% 18.00% 18.00% —HRRATR 11.01% 11.36% 12.05% 12.31% 12.49%
FRARR 12.95% 13.50% 13.90% 13.90% 13.90%
o 72.69% 71.23% 68.78% 68.39% 67.76%
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CINDA SECURITIES

A ERAE T

RBEAE, [ZRIEFF AT SR TRSAIF, BRRFMAE, THRT TR EER
R IE AR TS, WIAIEAF, 2023 FmANZRIERF R, NELERLFRLL
%, TEFERATL, O ETRATRTZH, ZWALEENT. T2 /. K
EER B S (75

FA5H, BRIERFRF O/ T OREEZE, RPN EFFSMNIF, FLTE
AR KRFLLERERE L, HESRTAMTELNG LA 2Em5F 53
B39 BREIRT T IRIE A, EAIEK. 2019 F 11 A AR RIERF R PO,
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEFRIEF R 5 A METHEE L, IR HEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
BB BN R i XT we X TR FIRA

FEN: BhAastiz T AR 15% AL, A AT RARAEAL A

ARE R AL ERH - 7K 300

i QAT RAREA); R IR AT T AL 5%~15%; ik ITAAgH G E R AR

R REAAZAAR 6 N BA: st KR S £ 5% ), Ak TR TR,

Mo
Tl BN EBTEAESKAT.

RBEHR =

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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