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ORIENT SECURITIES *ILJHTE 600926.SH

\ EA (#F)
I%*U:%\“SZAI BRfh (20245108218 ) 14.5 5%
BiriNt& 16.49 7T
f 7= - 52 FElEisth/a={EAN 15.46/9.18 7T
HUHIRTT 24@§;E =T RERAmRIEAR (BR) 599,906/543,152
AREHE (BA7T) 86,986
ER/MX i
7k RIT
REEMHB 202410 B 22 H

o EHIENIL, HRIEMNSEIRGESET . BF 24Q3, FMRITEL.
PPOP. |3EH&FIERITEILLILE (TR ) £ BIEk 24H1 TR 1.5pct. 2.0pct.
1.4pct & 3.9%. 3.4%LAK 18.6%, REEEIGE/\MEHE, (BEWEEHEN
£, 2403 $FISUNIGIEIRLL 24H1 HEHEFH 3.4pct, HSHTATRHNESSES i 15 S C
LR S 20RO, RESRNT, BTSN RIS IR A BUFG 085 1954 1188 4120

1.8pct; EUUSERELESHSEMIERRNIER, SEEREE Eféf// Ol
18.7pct, —R=ZEFHHEIWARE, _EEEERPSERIZN. i : : : :

o I RaMREE, BRAMBRFRRIGK ., &rin, 8E 2403, RIMRTLE”. & Y SER300
REELIGIES B 24H1 B 1.1pct. 0.6pct &= 12.7%. 15.9%, He, XA, MA 40% -

B BIRIELIEE 17.9%. 12 0%, X WEZERTET, SUEESTE(H
M NIHETRR. RIRE, SRR, FAREEES IR 24H1 T 1.1pct. 127
2.6pct &= 12.1%. 16.3%, ZEHET_ R ERAIELEIRLLIRT 3.5pct, TFRREERERISR
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ZXREEERET, it A=ER TR,
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o EFERERIFAE, HERWBRIFSERE. 8= 2403, MMETFRRER S 33233383
0.76%), #FF 24H1, FKF=R, @HEIRSFIE 24H1 E17 7Top. 1T 4bp ZE 0.59%.
0.67%, R-REFFNT, FEEE 900 XU LR ARKEAK 24H1 T
11.2pct &= 58.4%, RMEARRINERNTIE, 8iF 24Q3, KRBEEXILLTT BB qujun@orientsec.com.cn
1.9pct & 543.3%, 1EEIELEA 4.12%, S RIBRLEZERE. HAlFBHS: S0860523060001
FEX yubowen1@orientsec.com.cn

FAHEFRRS: S0860524020002

o TRNAT 24/25/26 LI EFHRILLILES 19.9%/17.2%/13.5%, EPS H
2.76/3.25/3.71 55, BVPS J317.83/20.55/23.61 7T ( JRFUNIE 18.02/20.78/23.88 IEs
7o), LBIRRMNXTRL 24/25/26 £ PB 79 0.81X/0.71X/0.61X, EEFIATRSHER
FKE, ERATLEATHS: 20% BT, 5F 24 £ 0.92 (5 PB, XMMNSEMNE
16.49 Ju/B%, #F “ENT TR,

wangxiaohong@orientsec.com.cn

- FRMAE, EWIBRERE: —HMNIRT  2024-09-01
RS 24H1 THB AT
ZREDARIE; ERERTRAY,; &ERE%W. AESESIR, ERRNIRSERSE:  2024-07-26

——UMERAT 24H1 A EEHRIR ST

BB, HOISRRBNE, BF-REMRTF  2024-04-20
iz —HINRIT 23A EiR&24Q1 =ik

=g

2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 32,932 35,016 37,222 39,834 42,959
[ %) 12.2% 6.3% 6.3% 7.0% 7.8%
EWFEERTT) 12,997 16,291 19,629 22,975 26,071
[FH1E1E(%) 22.8% 25.4% 20.5% 17.0% 13.5%
IHEBATERE(EHTT) 11,679 14,383 17,246 20,210 22,934
[FLEE (%) 26.1% 23.2% 19.9% 17.2% 13.5%
BRI (GT) 1.83 2.31 2.76 3.25 3.71
BESE(7T) 13.52 15.66 17.83 20.55 23.61
BEFERE(%) 0.8% 0.8% 0.9% 1.0% 1.0%
SESER TR TR (%) 14.1% 15.6% 16.6% 17.0% 16.8%
[EfES 7.92 6.28 5.25 4.46 3.91
)= 1.07 0.93 0.81 0.71 0.61

BRERR: AEHE. FIESHARMTN. SREEEERSRMRASEREEITE.
BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,
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ORIENT SECURITIES FUNRITEIRSIT BRHBAILEREE L, STREBRS
x1: OJEEAGIEER (BE 2024510821 8)
IE=2i mEE (F) FIREE™ (JT) FFERL ISR
(7T) 2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E
IAMRIT 8.94 0.78 0.69 0.62 11.47 1295 14.44  133% 88%  10.5%
MRRIT 1041 0.78 0.70 0.64 1334 14.78 1632  05%  6.6%  9.9%
TRERIT  26.14 0.98 0.86 0.76 2671 3036 3420 107% 59%  8.6%
BRERIRTT 15.75 0.93 0.81 0.71 16.99 19.49 22.18 16.2% 10.0% 11.1%
BEMRT 0 7.32 0.81 0.79 0.70 8.99 9.27 1052  196% 18.0%  16.1%
FAE 0.86 0.77 0.69 1550  17.37 19.53  12.0% 9.9%  11.2%

HEXIR: Wind, X8R, FSIESHRHR

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



<

RIDUESS

ORIENT SECURITIES MNRITER =ITF BRI RKE D £, SFKRENR
fige: WBREMNSLEZES T
BrRRi Fliiax
BAEHART 2022A 2023A 2024E  2025E 2026E  IMRIR 2022A 2023A 2024E 2025E 2026E
=2 NISUVON 22,857 23,433 25,249 27,630 30,320  HYRRIER 19.31%  14.94%  13.00%  12.00%  12.00%
EIIST N 55,025 60,313 64,500 68,785 73,389  TEEKIEE 14.77%  12.84%  11.00%  10.00%  10.00%
FEZH 32,168 36,880 39,250 41,155 43,069 HBERFIGR 15.99%  13.83%  10.30%  10.19%  10.23%
HFFEBEKN 4,674 4,043 3,679 3,495 3,495  tEREEE 16.50%  14.16% 8.74% 8.04% 8.12%
Bl 32,932 35,016 37,222 39,834 42,959 LSRR 3.66% 3.49% 3.34% 3.23% 3.12%
Bz 19,935 18,724 17,592 16,859 16,888  FIITEREHEMER 2.32% 2.31% 2.21% 2.13% 2.07%
FiE R bhn 320 362 409 388 416 BREE-NEE 1.52% 1.36% 1.31% 1.30% 1.29%
WS E1RER 9,760 10,293 11,167 11,153 11,599  EFIE-NEE 1.34% 1.19% 1.13% 1.09% 1.06%
B R{ERK 9,855 8,069 6,017 5,317 4,872  BRFEBINIZE 29.53%  -13.50% -9.00% -5.00% 0.00%
BElFiE 12,997 16,291 19,629 22,975 26,071  HEMIESWNIEE 14.50%  39.60%  10.00% 5.00% 5.00%
FiASEm 13,003 16,282 19,620 22,965 26,062  IREZH/TIORR 1.53% 1.07% 0.70% 0.55% 0.45%
FRriSH: 1,323 1,898 2,374 2,756 3,127 A REFURERE 0.26% 0.42% 0.50% 0.45% 0.45%
#FLE 11,679 14,383 17,246 20,210 22,934  RAIEAEE 29.64%  29.40%  30.00%  28.00%  27.00%
J3Eh%R;E 11,679 14,383 17,246 20,210 22,934  SCRRFRTSHER 10.18%  11.66%  12.10%  12.00%  12.00%
UGB F=15ER 16.48%  14.44%  10.00%  10.00%  10.00%
RrfafRE
BRIEATT 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
pedstil 702,203 807,096 912,018 1,021,460 1,144,035 V&g
REUREES 30,630 34,300 36,956 38,881 40,005  EFISIKBAN 8.66% 2.52% 7.75% 9.43% 9.74%
RS EINEE 672,635 773,942 875062 982,579 1,104,030  EAA 12.16% 6.33% 6.30% 7.02% 7.85%
RESEEF 745,046 871,005 949,396 1,034,841 1,127,977  kEEIF)E 8.36% 6.53% 5.28%  10.32% 9.38%
FRRT 102,145 113,744 117,472 129,219 142,141  3ABHEFE 26.11%  23.15%  19.90%  17.18%  13.48%
Rl &= 66,289 47,278 49,642 49,642 49,642  BFlEESD
Hithar= 30,424 35,361 40,539 43,909 47,595  ROAA 0.78% 0.83% 0.89% 0.96% 1.00%
H£B&~ 1,615,683 1,839,123 2,028,528 2,235,163 2,463,796 ROAE 14.09%  15.57%  16.57%  16.96%  16.79%
‘reait 1,616,538 1,841,331 2,026,960 2,195442 2,379,763 RORWA 1.25% 1.33% 1.43% 1.52% 1.57%
e 937,898 1,058,308 1,174,722 1,292,194 1,421,413 BARR
ARITER 59,409 105,091 105,091 105,091 105,091 HBAFER 12.89%  12.51%  13.49%  14.50%  15.48%
[ENTAAYES 229,961 266,342 279,659 293,642 308,324 —HEAARKRER 9.77% 9.64%  10.85%  12.07%  13.22%
RiTRE 266,017 275,035 294,288 311,945 330,662 #O—REARER 8.08% 8.16% 8.53% 8.93% 9.31%
ITERR 1,493,285 1,704,775 1,853,759 2,002,871 2,165,489 &FEEE
fAEaT 1,517,965 1,730,038 1,891,591 2,043,746 2,209,683 AFREMAR 0.77% 0.76% 0.74% 0.73% 0.73%
REA 5,930 5,930 5,999 5,999 5,999  LESLL 4.36% 4.25% 4.05% 3.81% 3.50%
HibiNaTE 18,423 18,423 28,423 28,423 28,423 IRBEEE 565% 561% 545% 519% 479%
BARRTH 15,204 15,204 15,204 15,204 15,204  {HEFISRIENR
BRAR 7,214 8,564 10,289 12,310 14,603  P/E (f&) 7.92 6.28 5.25 4.46 3.91
FOEFIE 30,198 38,295 49,392 61,417 74,999 P/B (fZ) 1.07 0.93 0.81 0.71 0.61
RS 98,573 111,293 135,369 151,696 170,080 EPS (7T) 1.83 2.31 2.76 3.25 3.71
REMBEFNREET 1,616,538 1,841,331 2,026,960 2,195442 2,379,763 BVPS (7T) 13.52 15.66 17.83 20.55 23.61

BRIRIE: Wind, RFIESHARAERT

BXSIHHIEREE, RIKE

SREES. HtESERRERAFBIA 2GS, HiFSEMNRERNREKR, HiERENNEFMARSRE—RNZRBH,
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ORIENT SECURITIES FUNIRTTEIR =iT PHIRIBAIBRRER £, &~RENR

F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEFEUBRFREASR, BRESBLUERRIERSER, FEREREATATRE. RERAT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZEXRNTEEPEMUSN IR RN, FERNRERXTIHSELLRE. TENFREEITED
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUAREMEFHRIRSWSS.
FIHEFRHARASREXBIAEERF TN CENEERBEESTMRRSAAMREWERISZER. Bit, REENSZRIRABTEFENRSHNE
WEFEZMPR PR, FNRTESHRRS AMEBRERRAE—RER.



