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ORIENT SECURITIES

= IR I‘iliﬁe'?ﬂlﬁlﬁ,

iyl
_T; iE?i‘ 24m§;ﬁ l||l

mﬁimqﬁ

o EU. FIDEENEIF, SRS NIGERELENE . &= 2403, FRIRITEIN.
PPOP. |3E&FARITRIECIZIRS I8 24H1 $2F 0.3pct. 3.4pct # 1.6pct =
7.4%. 13.5%f17.0%, H{OFKE, SaTMENRET SKIISZA91E, SRS
NIEERIALLARERIR T 2.2pct & 16.9%, BELE=MEENLLRE; 1SFEBIAK
PORIE, IBIEIREL T 5.3pct £-30.3%; SIREWEIIAN IMEZ ISR TN
W, SEEMIESMNEEIREL 71T 2.2pct & 0.3%, RERSETHRDE NS
T, PPOP RN EIRES T AESFEGE.

o ﬁﬁi‘”ﬁﬁ%ﬁ 20%EA, WARMISHESERR. #8E 2403, TRIRTER

IBIRIRLL 1T 1.8pct 2 14.9%, LIFNIEIRIALL 1T 1.0pct 2 19.6%, IBIRIFES
?L,u\ﬁ#, EHAI A SRR IR F 3.1pct & 27.4%, HEEmpAEEILE, MR
IBERIREL 17 3.4pct Z 15.2%, 24Q3 FEER: 24H1 KA 3bp ZFE 1.85%, KEIE
EBRAER.

o ZBFHRERE, FREEMFEIRLTIT. &Z 2403, TRIRITAREMRES
0.76%), IRLLIFTE, KiERIALL 1T 6bp & 1.08%, MEF(CAREFERZRIRLLT
17 4bp Z 1.16%, ZAr-RERFREHE. hEESEXRRLTT 15.8pct & 404.8%, 1%
BEEIRLETTAT 11bp ZE 3.08%, SE—CEZE LZREES ATMENRN, KER
IEREEKATE

o TRMAE] 24/25/26 FIFEFEFHRLLILIES 7.1%/8.4%/9.0%, EPS H
4.03/4.37/4.78 75, BVPS JJ 30.24/34.08/38.27 7 ( #EFEFRNE ) , HEIRRMNXT
[N 24/25/26 £F PB 9 0.86X/0.76X/0.68X, RAFREMEL, ATE=F PB
(FY1) 988 1.15 15, EEEIGBRIGKECREZEEM, [EEMRMERLMREX,
ATWERIREHRFEEESZ2E, B 24Q3 WENIRNE, SiTMiEERRE
20%, XIRZ 24 4 0.92 {% PB, B 27.86 Jo/lg, #HF “SIN” 1FHK,

MBS R

FFEFARIE; ERERARAE,; BrREEL.
2022A 2023A 2024E 2025E 2026E
EWKANEFHTT) 57,879 61,585 65,797 71,173 78,798
[ %) 9.7% 6.4% 6.8% 8.2% 10.7%
= REEHTT) 25,399 28,041 29,994 32,530 35,498
[FLEIERA(%) 23.9% 10.4% 7.0% 8.5% 9.1%
BB ATEREEHTT) 23,075 25,535 27,351 29,641 32,318
[FLEE (%) 18.1% 10.7% 7.1% 8.4% 9.0%
BRI (GT) 3.38 3.75 4.03 4.37 4.78
BESE(7T) 23.14 26.71 30.24 34.08 38.27
BB (%) 1.1% 1.0% 0.9% 0.9% 0.8%
SESER TR TR (%) 15.6% 15.1% 14.1% 13.6% 13.2%
[EfES 7.69 6.93 6.45 5.94 5.44
)= 1.12 0.97 0.86 0.76 0.68
BRSRR: AR FAIBSHZRETTN. SRS ERRTRASEEETE.
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qujun@orientsec.com.cn

HALEBRS: S0860523060001

FEX

yubowen1@orientsec.com.cn

HALEBSRS: S0860524020002

wangxiaohong@orientsec.com.cn

BXAFIMHNBH, RRIRSHE5. HtESERRERAFNTBRAZIEES, HESEARERRER. FFRIENESHRRSRE—RFREHBH,



TRIRTTERRIT — ERRIEBERDH, FREMINPRIE

1: FiFIRTT PB(FY1)-BAND

— TR TIERAN (JT) 1.45X 1.24X 1.03X e 0.82X 0.61X
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HIERIR: Wind, FRGIESHRE

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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TRIRTTERRIT — ERRIEBERDH, FREMINPRIE

PiizR: WISSHRERFNSIERS T

BrRER RigxR
BAEHART 2022A 2023A 2024E  2025E 2026E  IMRIR 2022A 2023A 2024E 2025E 2026E
=2 NISUVON 37,521 40,907 44,791 49,117 55,639  EYRUEE 21.25%  19.76%  18.00%  17.00%  16.00%
EIIST N 78,731 90,766 100,010 112,106 127,504  fFERIGIR 23.34%  21.23%  19.00%  18.00%  18.00%
MEZH 41,210 49,859 55,219 62,989 71,865  H£ERFIGR 18.64%  14.80%  14.41%  13.78%  13.39%
HFFEBEKN 7,466 5,767 4,902 5,147 5404  itEREIER 19.40%  15.99%  14.62%  14.29%  14.57%
Bl 57,879 61,585 65,797 71,173 78,798  FIHEBEFUEER 4.37% 4.20% 3.97% 3.89% 3.88%
Bz 32,480 33,544 35,803 38,643 43,300 FHUTEREHEE 2.12% 2.18% 2.09% 2.09% 2.08%
FiE R bhn 467 592 646 651 839 HEE-NEE 2.08% 1.89% 1.78% 1.70% 1.69%
WS E1RER 21,582 24,012 23,687 24,199 26,397 EFIE-NEE 2.25% 2.02% 1.88% 1.80% 1.80%
BEER{ERE 10,431 8,940 11,470 13,793 16,064  HFLEEZUINIGER 9.63% -22.76%  -15.00% 5.00% 5.00%
BElFiE 25,399 28,041 29,994 32,530 35,498  EE{BIESINIGE 9.12%  15.66% 8.00% 5.00% 5.00%
FiASEm 25,280 27,898 29,822 32,324 35251  IREZH/YLEER 1.09% 0.78% 0.84% 0.86% 0.86%
FRriSH: 2,148 2,289 2,386 2,586 2,820 AFREFBEAR-NEE 0.98% 0.95% 1.20% 1.15% 1.10%
#FLE 23,132 25,609 27,436 29,738 32,431  REAIIALL 37.29%  38.99%  36.00%  34.00%  33.50%
36 EF;E 23,075 25,535 27,351 29,641 32,318  SCERRERSHEIER 8.50% 8.20% 8.00% 8.00% 8.00%
UGB F=15ER 17.61%  16.77%  14.00%  13.50%  13.00%
BrEfalRR
BRIEATT 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
REREER 1,046,002 1,252,718 1,478,207 1,729,502 2,006,223 M4k
R EER 39,614 43,794 41,935 40,351 39,072 AEFISIKBAN 14.75% 9.02% 9.49% 9.66%  13.28%
RS EINEE 1,010,817 1,213,753 1,436,272 1,689,152 1,967,151  EAA 9.67% 6.40% 6.84% 8.17%  10.71%
RESEEF 1,119,012 1,234,916 1,358,408 1,494,248 1,643,673  kEZEIF)iE 8.88% 3.16%  12.09%  11.69%  11.27%
FRRT 117,044 129,131 160,680 189,603 223,731  I3EHEFE 18.05%  10.66% 7.11% 8.37% 9.03%
Rl &= 63,563 76,082 83,690 92,059 101,265  RBFIgEH
Hithar= 55,661 57,780 93,991 144,378 207,148 ROAA 1.05% 1.01% 0.94% 0.88% 0.84%
H£B&~ 2,345,621 2,692,847 3,080,985 3,505,413 3,974,893 ROAE 15.56%  15.08%  14.14%  13.60%  13.21%
‘reait 2,366,097 2,711,662 3,133,042 3,609,440 4,142,969 RORWA 1.61% 1.52% 1.42% 1.35% 1.30%
e 1,310,305 1,588,536 1,890,358 2,230,622 2,632,134 AR
ARITER 65,435 109,189 109,189 109,189 109,189 HBAFER 15.18%  15.01%  15.26%  15.44%  15.60%
[ENTAAYES 305,451 387,877 426,665 469,331 516,264 —HREAARER 10.71%  11.01%  10.79%  10.60%  10.43%
RiTRE 436,845 371,083 389,637 409,119 429,575 RO —RERTER 9.75% 9.64% 9.59% 9.54% 9.49%
ITERR 2,118,036 2,456,685 2,815,849 3,218,261 3,687,163 &ArTEE
fAkRait 2,197,571 2,509,452 2,907,371 3,358,284 3,863,988 FREERE 0.75% 0.76% 0.76% 0.74% 0.72%
REA 6,604 6,604 6,604 6,604 6,604  ILESLL 3.79% 3.50% 2.84% 2.33% 1.95%
HibiNaTE 14,810 24,810 24,810 24,810 24,810 IRBEEE 505% 461% 374% 314% 269%
BARRTH 37,666 37,611 37,611 37,611 37,611  {H{EFISRIEIR
BRI 12,458 14,705 17,112 19,722 22,567 PIE (f&) 7.69 6.93 6.45 5.94 5.44
FOEFIE 71,493 87,154 104,654 123,621 144,326  P/B (&) 1.12 0.97 0.86 0.76 0.68
BRERINEESTT 168,526 202,210 225,671 251,156 278,981 EPS (7T) 3.38 3.75 4.03 4.37 4.78
REMBEFNREET 2,366,097 2,711,662 3,133,042 3,609,440 4,142,969 BVPS (7T) 23.14 26.71 30.24 34.08 38.27
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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 HInEEEHIER 5%LLE;
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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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MREXELUBRFRFAS LR, BRESBLUIRRIERASE, AERERBEATATRE. KERAET
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRNREBEPEMURRTIRTAE R, SRRNRERXTIHEERLRE. MENFREEITED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £
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BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIIRABDEBXEEN XZERSIEFRESOWSEE, BHEAREMEFHRIRSWS.
FIEFRHBIRASREXBEIMEIERIFUMERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WHEFERZWMFRREDR, FARANESHRIRSAEBRERRAE—EER.



