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PREAT 2024 FE=FH SR

BREA

a
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ZERETKAV D& REBE,
KEBI
PRBAT 24Q1-3 VAE4 AR R 1K 0.8%, 3ik4k 24H1 LI 0.2pc; B HLF b
¥ K 0.3%, Hif4x 24H1 EA 0.1pc. P REAT 24Q3 RRRFH 0.97%, b
P, REBEEA 365%, FRITHE Tpc. PREAT 2024 FF oo xh
33.07%, %k 2023 4 EF 3pc.
DY QN T &5
PRTEAT 24Q1-3 JaE A A1 HE R H3g K 0.8%, 3Fik4R 24HI EH 0.2pc; IR b
¥ K 03%, k% 24H1 LA 0.1pe. P ARG ha g 2 247 5 T Ak 638
AR, RPN SL. 24Q1-3 PRFATPIL. AR SN F) tb3g
B A A-16%. +33%, 3§iEX 24H1 5 A +1pe. +3pc.
RABALE, FotPRGTEKR. AR BERELYAERLEYE, T2 5K
EHREERBEK, EEBRAEHNE.
& E IR
M AP REAT 24Q3 258 2 (AR 42) IR T 4bp £ 1.43%, £
BRI AF TR A, ONE 24Q3 KA FEIRIL T 4bp £ 3.20%,
FIW £ 22 WHANFE TATH00; QNHE 24Q3 A FARAFE IR EF Top £ 1.99%,
Hr £ B2 RAR S AMAGZE L LRS00, 24Q3 MAGFHIRILZ K 2.4%,
ik 8 &AM 0.9pe. (£ F AR 0 2T fead-F 23+ & R AT F R AR,
FEAMMARARIRE S BR, FFRARETRITLEARZL ), RELX
*k, BEMA TR, TEZREFKAR TTREART AR AKKE.
R RPREFRE
ORRIRAEE, 24Q3 RPRBAITIREEH 0.97%, FRLF-F; LA E47
K, 24Q3 KPP RAATREFRIRIL+13bp £ 1.36%, FIF £ 22 MhEE K Z R
FENEHAFH. QRERTRE, 24Q R PRAFTREREEZFIL TR Tpc £
365%, RUEdkAME /)47 R4 5% .
5% Ak 5K

RAER IR REFBEHEZE, 24Q3 PRAMTNAZF (REGEAFEF ).
AUM 53Rl 3K 8%, 7%, RERBIAATFHE, T =FHE Rt 574543
KR HIAE R LR FAAR 40%. Qxf ik & AR KA E 27T, 24Q3
PRBATHNE P B EETEF G K 8%, H b A A L F 3B F 3G K
19%, FHHEA AL FHE P HEFMEK 25%.
B AR 5 4E4E
PREITEARZ TR, FREAE, SEHREKETRTE, FFRPMAE.
2024 & PS4 RILB) 33%, HLRLP EWATRIKTE, Bk 2024 FHk
BHEPHSLARTE, WHE 2024 FREFEN 53%. Tt P RAIT 2024-2026 4
284 A R g K 1.3%/1.6%/2.0%, %A BPS 12.35/13.46/14.36 7L/MX. ILH*t
FL 2024-2026 4 PB 1A 0.64/0.59/0.55 4%. B AFMA 9.88 L/%, *t R 24 4 PB
0.804%, HM-ZIH] 25%, 4£F “EN” FA.
ReRT: ZABHFLk, RRREBRE,

REIRILARE.

PR | A3 £5F | RTTATT

RE B H: 202445104 251

FFRB: EANCGER)

AR RRGE
#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

DHTIR: IR
HALER 5 $1230523060006
xuanni@stocke.com.cn

EAREE
AN Y 7.90
ETAL(E 7 L) 76,191.11
BB HR) 9,644.44
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Y L1 L

PR AT(601825) 8] 5. 3F

LTS

CEZ®) 2023A 2024E 2025E 2026E
Ak N 26,414 26,522 26,168 26,203
(+-) (%) 3.07% 0.41% -1.33% 0.13%
JER=SE S A 12,142 12,304 12,502 12,755
(+-) (%) 10.64% 1.34% 1.61% 2.03%
B A K (L) 11.66 12.35 13.46 14.36
P/B 0.68 0.64 0.59 0.55
FAt kR wind, A8 AL, WHTIESBRLA.
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@ —mﬁE# PRTAT(601825)203) 3T
JEHES RIS CISE CUHIFTIES]

A1 PREAT 2024 F = F3R AL

o4 23Q1 3 24H1 YoY 24Q1

##454: ROE (F14t) 13.0% 11.9% 11.9% 00pc  -1.2pc 12.4% 11.6% 11.8% 0.2pc

p p p

ROA ( F1t) 1.08% 1.00% 1.00% 0Obp -8bp 1.00% 0.94% 0.96% 1bp

B8 b 14,869 9.707 14,377 -33% 5,226 4.481 4,670 42%
] . . . . ; ,

Bl b B ik 8.2% -4.5% -3.3% 2pc -11.5pc 5.9% -14.4% -0.6% 13.7pe

= A FHE 10,401 6.971 10,485 0.8% 3,552 3,419 3,514 2.8%

B £ 15.8% 0.6% 0.8% 02pc  -15.0pe 1.5% -0.2% 1.2% 1.4pe

EPS ( K14t 1.08 0.72 1.09 0.8% 0.37 035 0.36 2.8%

BVPS ( kF4) 11.40 12.28 12.40 1.0% 8.8% 12.16 12.28 12.40 1.0%

BN FEBA 20,415 13,917 20,484 0.3% 7,085 6,832 6,567 -3.9%

BEE: 4.5% 0.2% 0.3% 0.lpc  -4.2pec 3.7% -3.1% 0.6% 3.7pc

8 A M 15,715 10,180 15,232 3.1% 5,050 5,130 5,051 -1.5%

AEFE (BaBEAEY, E1) 1,283,053 1,382222 1,392,741 0.8% 8.5%| 1365960 1398484 1.413,779 1.1%

HLE (B¥EHoZ) na 1.56% na na na na na na na

HRE (BB AoiZ) 1.63% 147% 1.46% -1by -17hy 1.48% 147% 1.43% -4b

p p P

A AFEENEE (R DiZ) 355% 3.28% 3.26% -3b -29b; 3.32% 3.24% 3.20% -4b

P P P

R ALASE (SaBAoiZ) 2.09% 1.96% 1.97% 1b -12b 1.99% 1.92% 1.99% 7b

P P P

4k A& H O 4,700 3,737 5,252 11.8% 2,035 1,702 1,515 -11.0%

F A 2,005 1,245 1,675 -16.4% 644 601 430 -285%

BRI NN 2,695 2,491 3,577 32.7% 1,390 1,101 1,085 -1.4%

FEBFEE 5,787 4,044 5,863 1.3% 1,774 2271 1,819  -19.9%

AR A A 28.35%  29.06%  28.62% 04pc  03pc 25.04% 33.24% 27.70% -5 5pc

WAL K 1,951 1,082 1451 -25.6% 837 245 368 50.1%

O AR K 1,719 727 974 43 4% 601 125 247 97.0%

1£ ) A%, 033% 0.20% 0.18% -2b -16b; 0.34% 0.07% 0.13% 6b

P p P

i #H.F A 2,215 1,482 2,212 -0.1% 754 728 730 0.3%

A AFE 17.14%  17.18%  17.11% 0.1pc  0.0pc 17.18% 17.19% 16.97% -0.2pc

p p p

BAERE E%F 1,368,424 1454957 1476,689 1.5%  7.91%| 1,441,596 1454957 1,476,689 1.5%

= G . =S B B s, ] ] R . R . ez, =70

L EFEFEE 1,314,752 1,405,000 1422559 1.2% 82%| 1,391,968 1405000 1422559 1.2%

AR 701,101 735876 743317 1.0% 6.0% 723,375 735,876 743317 1.0%

LA Y 489444 520439 534,753 1.0% 9.3% 518,093 529,439 534,753 1.0%

211,657 206437 208,564 1.0%  -15% 205,281 206,437 208,564 1.0%

89,248 93,809 104,152 11.0%  16.7% 114,591 93,809 104,152 11.0%

483,057 518,350 520,966 0.5% 7.8% 502,837 518,350 520,966 0.5%

65,987 67,797 68,782 1.5%  42% 66,877 67.797 68,782 1.5%

1,254,561 1,332,563 1,353,062 1.5% 7.9%| 1,320,322 1332563 1,353,062 1.5%

HEANEHR 1,122,220 1,297.231 1,223,044 -5.7% 9.0%| 1286697 1297231 1223044 -5.7%

BN AR 976,871 1,047388 1,063,394 1.5% 89%| 1021294 1047388 1,063,394 1.5%

4 Ak E 2 na 238,469 na na na 238,469 na

NMAHE B na 76,728 na na na 76,728 na

4k 3y na 181,818 na na na 181,818 na

A A na 480,925 n.a na n.a 480,925 na

R Ak fi i 101,393 106,169 108,244 2.0% 6.8% 129,727 106,169 108,244 2.0%

AT A 607 90,497 798| -99.1% 31.3% 86,577 90,497 798  -99.1%

#] AT 43,348 53,177 50,608 -48% 16.7% 49,098 53,177 50,608 -4.8%

Bk AR & 113,862 122394 123,627 1.0% 8.6% 121,274 122,394 123,627 1.0%

B A 9,644 9,644 9,644 0.0% 0.0% 9,644 9,644 9,644 0.0%

F B H i \7 7,127 7,197 0% 8% 7, 7,127 7,197 0%

FEHE * H 6,799 12 19 1.0% 5.8% 188 12 19 1.0%

RE 0.97% 0.97% 0.97% Obp Obp 0.99% 0.97% 0.97% obp

E £ . R MY ] R g] (104 . Ay _i70

EEN 8,718 9,016 10,075 11.7%  15.6% 9,162 9,016 10,075 11.7%

EFEE S 1.24% 1.23% 1.36% 13bp 11bp 27% 1.23% 1.36% 13bp

i 5 na i ! na na na na 1 ! na na

g B 3k 9.607 9,607

HogLE o na 131% na na na na 1.31% na na

FEARH 2,468 2,625 3,311 26.1%  342% 1,648 977 686  -29.8%

T RARFE 0.49% 0.74% 0.62% -12bp 13bp 0.93% 0.54% 037% -17bp

L R 2,004 2,425 3,040 254%  51.7% 1,386 1,038 615  -40.8%

A4 A 4217%  70.01%  5852%| -115pc  16.3pe 80.05% 57.79% 34.53%  -23.3pe

B o0+E & A na 94 9% na na na na 94 9% na na

KEBL 415.5% 372% 365% -74pc  -50.5pc 381.8%  372.42% 365.0% -7 4pc

p p p

E S 9 4.03% 3.61% 3.53% -7hy -50by 3.79% 3.61% 3.53% -7b

p p i

AN B HEALRE 1325%  1468%  14.51% -17by 126b; 14.49% 14.68% 14.51% 17y

P P P

—BIFEAELAFE 13.28%  14.71%  14.54% -17bp  126bp 14.52% 14.71% 14.54% -17bp

TAEAE 15.69%  17.15%  16.95% -20bp  126bp 16.97% 17.15% 16.95% -20bp

KRB wind, 2NENE, FRIEAFLH. 2 1 A 24Q1-3 4], 24Q3 £ 54 &K Z FHATARMPBATY, 24Q1-3 A &K= FHEFA
24Q1. 24Q2. 24Q3 T T A, “FRILEAL G 24Q1-3 FRk 24H1 8936AF TALHE A, “FlHo AL 38 24Q1-3 Fl bk 23Q1-3 e94547 AL L, A0
QoQ #% 24Q3 BRIk 24Q2 FAF AL AL,
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CYLLE:

ARHF: BEATANL

PR T AT(601825) 8] LT

AT A8 &

(8 7 L) 2023A 2024E 2025E 2026E (@ 7% L) 2023A 2024E 2025E 2026E

B A AT 69,534 204,705 214,941 225,688 A BN 20,700 19,818 19,530 19,451

BRI s 89,302 93,767 98,455 103,378 #F 4 Filn 2,268 2,155 2,263 2,376

WHER 711,483 754,884 792,628 832,259 HAtIE LA 3,446 4,549 4376 4,376

R IBAL A (27,834) (26,784) (25,230) (23,404) F LA 26,414 26,522 26,168 26,203

R 684,879 728,100 767,398 808,855 LA A Mt An (313) (236) (243) (250)

JERF 494,078 373,918 402,387 430,218 %A EEF (8,599) (8,634) (8,112) (7,861)

HE 4K 54,421 55,146 58,323 61,587 ZAkIEON 622 0 0 0

KA 1,392,214 1,490,434 1,576,302 1,664,523 $K&8T#)# 18,094 17,652 17,813 18,092

Bk 7 133,757 147,132 161,845 178,030 ¥ /= M AAAR & (3,207) (2,786) (2,708) (2,681)

BB 1,016,412 1,077,396 1,131,266 1,187,830 HLATHI¥H 14,886 14,866 15,105 15,411

JAF A 92,120 101,703 105,832 110,129  FiFHL (2,399) (2,396) (2,434) (2,484)

HApb R A 33,567 41,017 43,266 45,649 HhjEF)iH 12,487 12,470 12,670 12,927

R Arait 1,275,855 1,367,249 1,442,210 1,521,638 Y3 BRA3) %418 12,142 12,304 12,502 12,755

BAERAAT 116,358 123,185 134,092 142,885 ;};fj’g’“\é]%ﬁﬁwﬁ 12,142 12,304 12,502 12,755

ER LS AR ER U e

(B 7 L) 2023A 2024E 2025E 2026E (A7 L) 2023A 2024E 2025E 2026E

WK *ERE
F) 8 NI 1% (0.26%) (4.26%) (1.46%) (0.40%)  RERHAH 6,926 7,286 7,704 8,111
F g 5.23% (5.00%) 5.00% 5.00%  RRARBEAERE 0.56% 0.62% 0.62% 0.62%
1 B A BNIE % 17.26% 17.31% (0.97%) 1.70%  RRRHRE 0.97% 0.97% 0.97% 0.97%
PRAAT AR K % 3.17% (2.44%) 0.91% 1.57% #HREBEXR 405% 368% 328% 289%

igﬁ’ﬁ"‘\gjéﬂ s 10.64% 1.34% 1.61% 2.03%  HHE® 3.94% 3.55% 3.18% 2.81%

B A6 A FAH

ROAE 11.33% 10.63% 10.05% 951% Ak 70.00% 70.07% 70.07% 70.07%
ROAA 0.91% 0.85% 0.82% 0.79%  RWHR/IEF> 51.10% 50.65% 50.28% 50.00%
RORWA 1.48% 1.28% 1.13% 1.09% @ ;:fi SR/ H 96.70% 95.65% 94.96% 94.84%
A 8% 3.51% 3.19% 3.00% 2.93% HRISHE ()
AT 8% 2.11% 1.95% 1.78% 1.78%  EPS 1.26 1.28 1.30 1.32
FAE 1.41% 1.24% 1.22% 1.15%  BVPS 11.66 12.35 13.46 14.36
FEE 1.60% 1.44% 1.34% 1.27% B R AR A 0.38 0.42 0.43 0.44
PRI 32.56% 32.56% 31.00% 30.00% fE4E3e4%

TARA P/E 6.28 6.19 6.09 5.97
TARRE 15.74% 13.38% 13.68% 13.76%  P/B 0.68 0.64 0.59 0.55
B FARLEE 13.35% 11.23% 11.56% 11.68%  P/PPOP 421 432 428 421
R oAt % 3% 60.93% 72.00% 72.00% 72.00%  PREkEFE 4.80% 5.34% 5.43% 5.54%
RE T AT R 30.10% 33.07% 33.07% 33.07%

IR R: wind, A8 AL, HEIEAFRAT.
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@ M PR T AT(601825) 8] & iF
ENRIHANG IRCURITIRS

& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 Kk T@ H A7, T
1LE A AT PR 300 #5402 + 20 % vA L

238 F . ABXT TP IR 300 452+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K 3

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F5 4009 IRER P A AR, X

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

2.9 M AT AREARAT TP IR 300 54EL - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #58E I - 10% A T,

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE R EA R A TR E] (O E&F EiE B AT EAR T F L ST, 2THTIER T A Z39833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
AT E 6912 B AE DS RS PTA HEMCE BHAT £33 69 L5,

ARE AN B P VEAHEZ . AnE) RABERANE ARE AL A AN 4L REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 69135 & RAT R L 49 & LI A RATAEFT A8 3%
TR, BFH LG ARE FOE AT LTI FE, FERNEEEANRTE S, MHERAFHFTEFR.
PRIE R AL AR T R — V1 )a R, A8 B/ A KRB 3 RARIAEAT R A AL,

ANE) 6 A A B E A LT 2RI R R A AT . R KRR AT 7 imm a kR P E L A5 A REZT L
BRI —B G T R Fo/ R H B A E) B & LA I RE PR Bl AT EA7 0 L 5. Ana] 693 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

AIRE A I )A AN E) FIA, REANE Fh BB, T RIAAATFUATH XL 4. LA, AR E 4
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

R AE AR TP

LR S ERE 720 SERBHL AR P 1 T4 25 &
M, T ARRRATE KRB S T HEKREE E4E
EY ik T REFRY TAEE R BT S 33 E
LR AL 200127

LB ARIE: (8621) 80108518
LB A: (8621) 80106010

AR IEAFFRPT: https://www.stocke.com.cn
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