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24Q3 W ZE Ik Ty, &M LA E. BIER
’?}‘

[ 2 47(601668)

E4mE, NE A 2024 F=FERE, 24Q1~Q3 FAE LI 163 Fier, BEHFFB-
2.67%; V344104 % 397.03121, Fl-9.05%, Ja# 33k 44004 370.21 12T, FH-9.84%;
GHE o ARG A E F R E %0k, BHREARTR. 5 EE, 24Q3 F A2 4819.22
2, B H-13.62%, 3% 1t-19.05%; 24Q3 Va2 # 4 #1id 10253 1z, R Hk-30.16%, 3F k-
29.42%, VaFiedE)E 4 F)0E 100.71 120, FlE-17.52%, 3Rtb-2.64%. 5357 9 BAKIKE Fo B
e AR, XS LAF 8.8%, FIK-0.1pct: AAFIETE 24Q4 H > font S0F 5 A AT HRH
BT, ALRFERAFRKE, W LN AFTHES %, Tits LT £k,

rEG L FHRRERE, BITHFRLERE. 24Q1~Q3, N a#FHE LR 3.25 H{et, Rk
+4.7%; HBEZF LSRN 299 H12, R+7.9%. (1) B@EL HFLEMHENL: N EELESE
MNENAR 1 Fien, R-33%; HELRH 2 FiLL, R+09%; E+ZAH T L 5. 4
L TARZ Ao IR T P AT S LR Ao, T k) BARBAHT £ 4 F 41 520812 7T, FHb+26.4%.
(2) BBUBEASN: SALEZLEEI 38451, BH-1.3%; N A2 w588 6%, iT
ERESREK, HELSRHOI7631CT, RIL+25.9%; H P, AR ITAE. KH BIRKARA &
LSRR ZIR, A EI+107.5%/+504%. (3) B FHBSESHHKHE: FATIK 17601
T, FIH+1.7%; # =45 445E 5 2605 1T, S5 E @M 945 Zme, #HWE Lk %
A72 e, EBf5F—&RRIR_EIRT, HKobF Q3 RMA LxutE 4 8204 Hmi, Ho =k 4 HAR
RN ERATLATH], PERIREHETZETLE L, (4) BRETAEHRARE: Rl
BN BT, Fl-6.6%; HELRH 100 12T, FH-2.6%; HER;‘A AN, kit
ERAFMBES . (5) HIMTERLHE: FAEI 845 1L, F+8.9%; ik 54 L
S FRE 1651 127, Rl+77.6%; “—i—38" B9NFITHRR L FH,

» Q3 2T RALATERE, BARAEHAE. (1) 24Q1~Q3 2 3 4k A% 4.16%, R
6-0.04pct, % & & 24Q3 4 4.05%, FlH+0.39pct; b 8] 45 E 18 3BT R 4% A F o A
# 0.34%/1.44%/1.51%/0.88%, [ ++0.08/+0.18/-0.03/+0.17pct; 24Q1~Q3 A )1z A /5% = B A4
& A H 51.09/35.92 2, Ry Al %itiz 47211 e, HFAIKEH 21.9 1271, Ft-
16.6%; 24&%h T3 24Q1~Q3 12 & 44| %% 2.44%, F-017pct; H¥, ¥ %% 24Q3 )2
4 A F 213%, F-0.50pct, #Fik-0.31pct; (2) 24Q1~Q3 /2 3] 278 & ) I AR % 5 -
770127T, RV %74 318401, AT I 96.7%/102.7%, F)b-4.5/-0.4pct. HF, 24Q3
ZE IR 318 1L, RIERy H A+376/+439 1T, /A Ht 118%/115%, Fl it
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+12.3/+3.0pct, 3 tb+43.1/+38.5pct, £ ENE AN LA E, TR ZNNRINFT LD E, Mmbif
#IAZREIL, AR F N6 A RS A7 2RI,

I H

BT LAt =k A E b, S ZBNHINT 2%, KAT A 2024-26 a9 B A)5M, F
A kN £ 23200.07/23843.31/24768.42 12 . (J& 23857/25093/26370 1z T.) , FiAEA%
#78 £ 506.98/528.74/553.71 1z . (/& 571.96/610.45/659.81 1z ) , st & EPS FiAZ%
1.22/1.2711.33 & (J£ 1.371.471.59 ©.) , *F& 10 A 28 H 6.14 ;LA & H-5.04/4.83/4.61x PE.
Pl RN IR

W e 38 T
R AT, BAAERA R RATN, FASETATM. FAMAL,

B AN 5 4E4E
X % # % 2022A 2023A 2024E 2025E 2026E
Bk SN (T ) 2,055,052 2,265,529 2,320,007 2,384,331 2,476,842
YoY (%) 8.6% 10.2% 2.4% 2.8% 3.9%
)7 £ FF I 7 T) 50,950 54,264 50,698 52,874 55,371
YoY (%) -1.2% 6.5% -6.6% 4.3% 4.7%
E A E (%) 10.5% 9.8% 9.4% 9.4% 9.3%
FRE A () 1.23 1.31 1.22 1.27 1.33
ROE 13.3% 12.7% 10.8% 10.0% 9.4%
A 4.99 4.69 5.04 4.83 4.61
THA SRR : Wind, EEIERA %P7
2H¢IF . BATH PHIF: 2R

Wi : qisyl@hx168.com.cn  #i#a: jinbing@hx168.com.cn
SAC NO: S1120523020003 SAC NO: S1120524050001
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W # IR F Fo Z BT FH E

AMiEdk (FFL) 2023A 2024E 2025E 2026E AERER (BAT) 2023A 2024E 2025E 2026E

ELIBS PN 2,265,529 2,320,007 2,384,331 2,476,842 % F) 73,540 69,961 72,332 75,848

YoY (%) 10.2% 2.4% 2.8% 3.9% A 18 e i 14,444 23,985 24,620 24,605

RSN 2,042,724 2,101,377 2,161,321 2,245,596 -103,079 51,860 -56,855 17,140

b A4 B e 14,312 14,773 14,885 15,596 11,030 173,222 67,858 145,796
7,628 7,630 7,862 8,189 -31,503  -12,493 -10,094 -10,538

19 46 34,402 37,485 38,626 39,671 -4,827 -60,164 -51,353 -51,596

% % A 18,577 11,718 10,381 10,689 -26,502 -67,622 -56,423 -57,018

5K %R 46,074 50,489 51,978 53,360 40,182 -947 0 0

KRR K -5,706 -6,027 -6,030 -6,077 91,709 10,266 10,247 10,173

BRI A 4,036 5,163 5,167 5,256 LR EDNAR 30,450 -20,873  -9,005 -9,434

ERI R R 93,132 88,608 91,472 96,023 MEFRE 16,131 84,728 2,430 79,344
-137 680 645 526 ERX S E ¥ T 2023A 2024E 2025E 2026E
92,995 89,288 92,117 96,550 Rk

BT 4344, 19,456 19,327 19,785 20,701 ERIS O A 10.2% 2.4% 2.8% 3.9%

% F)E 73,540 69,961 72,332 75,848 %R K R 6.5% -6.6% 4.3% 4.7%

V2 & T\ 8) % A 54,264 50,698 52,874 55,371 B AR A

YoY (%) 6.5% -6.6% 4.3% 4.7% ERIES 9.8% 9.4% 9.4% 9.3%

BROKE 1.31 1.22 1.27 1.33 R AIPEE S 2.4% 2.2% 2.2% 2.2%

*EAhER (BAL) 2023A 2024E 2025E 2026E 1.9% 1.8% 1.6% 1.8%

% h R4 358,791 443,519 445,948 525,292 & 12.7% 10.8% 10.0% 9.4%

HAF 2T 28,779 39,285 37,639 38,820 ke A

B 796,343 718,392 902,288 766,481 A& 1.29 1.32 1.29 1.35

A7 B K 865,050 744,078 919,800 814,478 AR 0.44 0.46 0.46 0.49

REAH AT 2,048,963 1,945,274 2,305,675 2,145,071 M4k F 0.23 0.30 0.25 0.33

¥ AR 113,984 119,812 125,395 130,609 K REE 74.8% 721%  73.2%  69.5%

Bz 52,722 47,479 41,760 36,168 BEKE

R H 32,730 41,286 48,664 56,293 BR RS 0.82 0.81 0.78 0.78

ek F At 854,360 903,267 940,492 978,258 HERREE (L)

At 2,903,323 2,848,541 3,246,168 3,123,330 RO B 1.31 1.22 1.27 1.33

K3 B4 2 124,352 134,352 144,352 154,352 B 10.20 11.32 12.72 14.18

B AR 2 R 2 3 700,728 502,527 793,048 546,204 G4 0.26 4.16 1.63 3.50

HAFE 765,353 835,715 854,977 887,685 SRR A 0.27 0.00 0.00 0.00

A f A 1,590,433 1,472,594 1,792,377 1,588,241 REAE

KA 458,112 458,112 458,112 458,112 PE 4.69 5.04 4.83 4.61

SRR R 123,707 123,973 124,220 124,393 PB 0.47 0.54 0.48 0.43

JEA D At 581,820 582,086 582,332 582,505

%k At 2,172,252 2,054,679 2,374,709 2,170,747

% A 41,920 41,610 41,610 41,610

b H AR F A 303,460 322,724 342,182 362,659

A% 72 A A it 731,070 793,861 871,459 952,583

R AR Ao I AR AR At 2,903,323 2,848,541 3,246,168 3,123,330
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o IF AR

Y BAT & BE A R AR T a9 IE A F AL A B AR G ) B L REAERE ), BRIEARE AR
RO R A SN ERE, pWHEZHELTHELEGIRLIEM, BI5RAMAFHLEL, HEEN,
NI, BRITETEZT7HRE. B, LR
P 48 4%, 9A
BE .,
ﬁ%‘ﬁéﬂ
EON T IT TR A e AR 18] R AN AB AT % T R A5 0K B A2 L 15%
VIBRE R G 6 A 3EE )TN A S AR 18] IR A8 A 5% T B3 AR 5%—15%Z 18]
A RS e Aast EAE P AT IR PR AR e 2R ) AR AR AT B 48 AR -5%—5% Z 1]
faabyakskma AR, R AT N AR e R 18] AR AR AT 55 T _EEAE K 5%—15%Z 18]

Fdh o ATIF N AR L 2R R AR AN A AT 55 T LR A ROk B R AL 15%

oy 8] P BAR R

A7 b 3 B AT R

VIRE R B G 6 A ABF AT T TR L HA 8] AT W 45 AR 3 3% T B GE 48 £k B R AT 10%
A AT A5 009 5k sk h@ e AT U TR AR e B 18] 47 ok 38 A AR 3 B 25 42 -10%—10% 2 18]
VOE-X T AT T TR A b 2 18] AT Ak A8 RoAE 3 55 T LR A4S A B AT 10%

4 I HAF TP

Hapk: AR TEMEK-FHRREFCLE 11 FFOEHKKEHES &
M Ak :  http://mwww.hx168.com.cn/hxzq/hxindex.html
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B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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