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ZHESHANG SECURITIES

WERAT 2024 F=FFV G S F

BREE

a
a

Q

24Q3 B BATRBAPE R REKE, FRRASERE, XEBR/AITRES.

W GA B

AT ARAT 24Q1-3 BULF b8 K 5.6%, LR IFLTF 4 0.5pc; FE4A)1E R pbig K
1.2%, ¥R T 2.01pc. 24Q3 RARRFIRLFF T 1.43%; REFELZERL
T 3pc £ 175%.

B A% AL

AT ARAT 24Q1-3 BULRF tb3E K 5.6%, 3Lk ML TF 4 0.5pc; 284418 B pbig K
1.2%, 3% IR TS 2.1pc, BAVShAAL., T HRE: AN RNE . RAET
Rk, OHALIGEAE. 24Q3 RFABATAE LK TR K 12.7%, 3Rk
24Q2 RK% 2.1pc; 24Q1~3 BAEM K B HLIG K 7.5%, % 24H1 & K 2.5pc.

BB REK, Mt ESHART MR BIEIE RS, E2ZRMAEER, 4
B3 3k gk L2 YRR

RAT AL S B &

ARARAT 24Q3 $FLZ (MR a2, TR FRERFFT 1.65%, fifk
MAAFERE, AR FmkaE TR R, 024Q3 K /&I A5 Ik 24Q2 T
M 3bp £ 3.90%, HIBZZ B FHANFTLM TR, ©24Q3 7 sk mAF IR
P 24Q2 & 3bp £ 2.18%, FIBRFHE T HARRAFEER, FTHAET
AT 3 2.5 R AR E.

K2 AKk, % LPRAK. AEFHBELFREYh, FTOTHARAITELEMA T4
EF.

R EBALITRE S

AT RVARAT 24Q3 R RAIRIL 24Q2 KI5 F 1.43%, K&EREF LT 3pc £
175%. A% FFF R/ EARIEE, (22T 2R RAALEKGEALT,
24Q3 R RHKERBAIR N THE 1%, HEMNGFERRIEHFEITIRELE )
BEAKE %, BHANE FERRAERGBIAITRES.

2 AP 54

it 2024-2026 FH7E4ATFE A AE R BRIE K 0.57%/0.05%/0.48%, %t BPS
6.25/6.60/6.96 7L, B AFN 3.75 /MK, * L 2024 F PB 4 0.60 1%, #H E 2024 4 10
A 29 BAE, M 2.86 /K. M EE 31%, £ “EN” PA.

ReRT7: EMEHKE, RREABRE,

P RLE S

IESHF AR | 8] BT | IR HI8RAT 1L

84 8 H1: 2024 %10 A 30 B

FHIRL: EANGER)

AR RRGE

Ak EFH 5 1230520100001
021-80108037
liangfengjie@stocke.com.cn

ST AR
HALER 5 S1230524070004
zhouyuan01@stocke.com.cn

ES
AN Y2.86
EWAEL(E Z ) 78,548.86
BB HR) 27,464.64
BREAHA
A ARAT BErEEE S
27%
20%
12%
4%
-3%
-11% "
‘EEREEEEEEEE

eSS

1 REATED
2024.08.14

2 (EIRSHE, BREAR
2024.05.01

3 KR AR IE 4 0k 42 08 )
2024.03.30

(877 2023A 2024E 2025E 2026E
N 63,704 65,382 66,470 67,971
(+/-) (%) 4.29% 2.63% 1.66% 2.26%
Ja 4 F) i 15,048 15,134 15,143 15,215
(+-) (%) 10.50% 0.57% 0.05% 0.48%
FRAE T (L) 6.08 6.25 6.60 6.96
P/B 0.47 0.46 0.43 0.41

FA KRB A3 MR, AHIEFHRAT.
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ZHESHANG SECURITIES

A R 4RAT(601916)23] &3F

A1 HRRAT 2024 5 = FR L GKE

38 B43: BAHA 23Q1~3 24H1 24Q1~3 IR L6 K AL o E A 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 QoQ
#|#Ax  ROE (#4b) 11.5% 9.8% 10.4% 0.6pc -1.1pc 13.1% 4.9% 11.1% 2.8% 12.3% 4.4% 10.2% 5.8pc
ROA (#1t.) 0.63% 0.52% 0.55% 3bp -8bp 0.84% 0.30% 0.68% 0.30% 0.75% 0.26% 0.60% 34bp
HEWHA 35,427 24,668 36,838 4.0% 11,025 12,568 11,834 8,178 13,017 11,651 12,170 4.5%
F) b3 ik 0.4% 4.6% 4.0% -0.6pc” 3.6pc -4.8% 2.9% 3.0% 0.3% 18.1% -7.3% 2.8%" 10.1pc
p=k e SR 12,753 7,999 12,905 1.2%, 5,625 2,118 5,010 2,295 5913 2,086 4,906 135.2%
REE £ 10.5% 3.3% 1.2%) 2.1pc” -9.3pc| 9.9% 14.1% 9.8% 10.3% 5.1% -1.5% 21%" -0.6pc
EPS (k%) 0.53 0.29 0.47 -11.0% 0.26 0.08 0.18 0.08 0.22 0.08 0.18 135.2%
BVPS (A4%15) 5.77 6.04 6.20 2.8% 7.5% 6.72 5.80 5.77 6.08 6.10 6.04 6.20 2.8%
I - TITIN 49,690 35,279 52,491 5.6% 15,780 17,447 16,463 14,014 18,407 16,872 17,212 2.0%
Fl b3 it 4.1% 6.2% 5.6% -0.5pc” 1.5pc| 2.5% 6.7% 3.0% 4.8% 16.6% -3.3% 45%" 7.8pc
LS TSN 35,949 23,642 35,587 -1.0% 11,746 12,223 11,980 11,579 11,818 11,824 11,945 1.0%
E&EFF (HABREH, E1D) 2,464,255 2835085 2,853,743 0.7% 15.8%| 2,383,925 2,467,375 2541465 2,688,051 2815416 2,854,755 2,891,059 1.3%
AE&E (AHRHIR) 2.10% 1.82% 1.80% -2bp -30bp na na na na na na na na
HEE (HIBKe ) 1.95% 1.67% 1.66%] -1bp -28bp 1.97% 1.98% 1.89% 1.72% 1.68% 1.66% 1.65% Obp
ERN e (AR aiz) 4.44% 4.01% 3.98% -4bp -47bp 4.47% 4.46% 4.41% 4.19% 4.10% 3.93% 3.90% -3bp
A& R ARAE (R 2) 2.39% 2.29% 2.25% -4bp -14bp 2.42% 2.36% 2.40% 2.38% 2.36% 2.21% 2.18% -3bp
A& A BN 13,741 11,637 16,904 23.0% 4,034 5,224 4,483 2,435 6,589 5,048 5,267 4.3%
EE 3 L SN 4,003 2,784 3977 -2.8% 1,543 1,409 1,141 947 1,490 1,294 1,193 -7.8%
HAE LN 9,648 8,853 12,927 34.0% 2,491 3,815 3,342 1,488 5,099 3,754 4,074 8.5%
L HEEEE 13,566 9,949 14,643 7.9% 4,546 4,645 4,375 5,522 5,065 4,884 4,694 -3.9%
ARAN 27.30% 28.20% 27.90%) -0.3pc” 0.6pc 28.81% 26.62% 26.57% 39.40% 27.52% 28.95% 27.27%" -1.7pc
FxBRAAR X 19,973 14,927 21,461 7.5% 3,894 10,321 5,758 6,140 5,379 9,548 6,534 -31.6%
SRR K 13,477 14,267 20,512 52.2% 2,428 7,164 3,885 1,005 2,983 11,284 6,245 -44.7%
50 A A 1.12% 1.62% 1.55%] -7bp” 43bp 0.62% 1.76% 0.93% 0.24% 0.68% 2.52% 1.38%" -114bp
AL 3 R 2,343 1,498 2,053 -12.4% 1,393 20 930 -344 1,611 -113 555 -591.2%
A AL 15.16% 15.38% 13.35% -2.0pc” -1.8pc| 19.53% 0.89% 15.31% -16.88% 21.09% 5.37% 9.85%" 15.2pc
K BEE 2,956,881 3,246,610 3,276,188 0.9% 10.8%| 2,746,969 2,912,260 2,956,881 3,143,879 3,161,691 3,246,610 3,276,188 0.9%
EEFFRR 2,573,617 2,881,163 2,900,954 0.7% 12.7%| 2425438 2509312  2573,617 2,802,484 2,828,347 2,881,163 2,900,954 0.7%
E S 2 1,697,621 1,812,163 1,815,594 0.2% 6.9%| 1,594,669 1653087 1,697,621 1716240 1,769,460 1,812,163 181559 0.2%
AR na 1,301,444 na na na - 1,194,148 - 1,230,365 - 1,301,444 - na
AAGEH na 501,362 na na na - 452,732 - 476,692 - 501,362 - na
Fl Sk = 85,463 141,602 151,662 7.1% 77.5% 108,747 94,061 85,463 154,025 174,536 141,602 151,662 7.1%
N T 916,153 1,013,766 1,025,273 1.1% 11.9%] 803,809 910,313 916,153 1,000,637 952,589 1,013,766 1,025,273 1.1%
Bk AT 150,572 138,183 136,857 -1.0% -9.1% 149,777 151,235 150,572 164,723 145,735 138,183 136,857 -1.0%
X hitk 2,770,121 3,052,236 3,077,052 0.8% 11.1%| 2575916 2,732,795 2,770,121 2,954,302 2,965,819 3,052,236 3,077,052 0.8%
A& S AR 2,704,885 2,949,193 3,009,059 2.0% 11.2%| 2,533,198 2,643,102 2,704,885 2865185 2,904,743 2,949,193 3,009,059 2.0%
T3 1,793,417 1,907,028 1,913,992 0.4% 6.7%| 1,710,064 1,799,840 1793417 1,840,891 1,892,221 1,907,028 1,913,992 0.4%
Ak 5E na 416,890 n.aj na n.aj na 762,882 na 653,026 na 416,890 na na
MATER na 62,470 n.a na n.a na 57,489 na 52,363 na 62,470 na na
Ak na 1,185,866 na na na na 793,186 na 914,175 na  1,185866 na na
A n.a 237,464 n.a n.a n.a n.a 185,704 n.a 217,157 na 237,464 na n.a
EERE 464,615 501,225 550,506 9.8% 18.5%] 384,427 437,455 464,615 508,441 507,613 501,225 550,506 9.8%
KA A 359,980 471,112 479,901 1.9% 33.3% 375,629 332,891 359,980 395,938 438,192 471,112 479,901 1.9%
) RATHE I 86,873 69,828 64,660 -7.4% -25.6% 63,078 72,916 86,873 119,915 66,717 69,828 64,660 -7.4%
LEE €1 183,515 190,798 195,386 2.4% 6.5% 167,943 176,355 183,515 192,052 192,425 190,798 195,386 2.4%
EBA 27,464 27,464 27,464 0.0% 0.0% 21,269 26,098 27,464 27,464 27,464 27,464 27,464 0.0%
KERE FRRRK 24,548 25,767 25,963 0.8% 5.8% 22,907 23,893 24,548 24,59 25,324 25,767 25,963 0.8%
ES- =4 1.45% 1.43% 1.43%] Obp -2bp 1.44% 1.45% 1.45% 1.44% 1.44% 1.43% 1.43% Obp
FEREK na 39,786 n.aj na n.aj na 34,420 na 35,083 na 39,786 na na
ki F na 2.21% n.a na n.a na 2.09% na 2.06% na 2.21% na na
WK n.a 39,113 n.a na n.a na 29,221 na 27,786 na 39,113 na n.a
# i E na 2.17% n.a na na na 1.77% na 1.63% na 2.17% na na
ES X-¥-% ] 12,628 15,555 18,741 20.5% 48.4% na 6,765 na 1,784 na 11,416 3,186 -72.1%
ARARFE 1.10% 1.81% 1.46%) -36bp 35bp na 1.70% na 0.42% na 2.58% 0.70% -188bp
i 10,433 14,384 17,374 20.8% 66.5% na 5,779 na 1,736 na 10,973 2,990 -72.8%
e 62.23%  116.96% 94.18%) -22.8pc 32.0pc na  100.91% na 28.29% na  173.32% 46.41%  -126.9pc
ER0+HA B A na 87.8% na na na na 74.8% na 79.3% na 87.8% na na
BERESR 182.9% 178% 175%) -2.8pc -7.6pc| 182.9% 182.4% 182.9% 182.6% 177.5% 178.1% 175.3% -2.8pc
R 2.65% 2.53% 2.51% -3bp -14bp 2.63% 2.64% 2.65% 2.62% 2.54% 2.53% 2.51% -3bp
FAKRL HBo—BFEALEE 8.28% 8.38% 8.39% 1bp 11bp 8.04% 8.18% 8.28% 8.22% 8.60% 8.38% 8.39% 1bp
—BERARE 9.62% 9.68% 9.66% -2bp 4bp 9.48% 9.57% 9.62% 9.52% 9.90% 9.68% 9.66% -2bp
FALRS 11.83% 12.86% 12.71% -15bp 88bp 11.49% 11.83% 11.83% 12.19% 12.54% 12.86% 12.71% -15bp

FTARIR: A8 g, HEIEAFLA. E L

VA 23A B4, 23Q4 R F A LK FHAFTABMMPATH, 23A ALK FFHEAF A 23Q1. 23Q2.
23Q3. 23Q4 -FH&F T HE. AN QoQ 45 23Q4 Ktk 23Q3 F54FEALIE L.
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ZHESHANG SECURITIES

ARHF: BEATANL

AR 4RAT(601916) 5] & 3%

= AT FE &

(BFH ) 2023A 2024E 2025E 2026E (A7) 2023A 2024E 2025E 2026E
AR FAT 164,723 172,959 181,607 190,687 ##F) &l 47,528 46,422 46,814 47,068
) Ak 154,025 161,726 169,813 178,303 #F 4 N 5,040 5,040 5,040 5,191
WHER 1,716,240 1,836,377 1,946,559 2,053,620 HAtdE &N 11,136 13,920 14,616 15,712
B BAL A (42,968) (45,271) (44,714) (48,988) E LA 63,704 65,382 66,470 67,971
R 1,673,272 1,791,106 1,901,845 2,004,632 H.A B Wi (755) (784) (779) (792)
IEAREF 1,000,637 1,246,148 1,374,502 1,519,936 L&A EEF (19,088) (19,288) (19,609) (20,051)
BN 151,222 170,388 183,315 196,745 &k shgHAN @D 0 0 0
A 3,143,879 3,542,326 3,811,082 4,090,304 RA&BTAHE 43,605 45,048 45,816 46,856
Bk 7 628,356 816,863 898,549 988,404 T RAAAR A (26,113)  (27,730)  (28,489)  (29,446)
H AR 1,840,891 1,932,936 2,029,582 2,131,061 #LETHIH 17,492 17,318 17,328 17,410
JLAF AR 395,938 475,126 546,394 614,694 FrAFHL (1,999) (1,732) (1,733) (1,741)
HA Fi i 89,117 116,966 126,019 135,436 #LEF)HE 15,493 15,586 15,595 15,669
R fkAt 2,954,302 3,341,890 3,600,545 3,869,595 YABAENE] HF)iH 15,048 15,134 15,143 15215
BARBAH 195,384 200,436 210,537 220,709 ;};ﬁg/‘“\g]%ﬁ&&i 14,085 14,171 14,180 14,252
FTEMHE EX P Nt

(B 7 7L) 2023A 2024E 2025E 2026E (@ 7% L) 2023A 2024E 2025E 2026E
gk *ERE

F) BN IG 1% 0.99% -2.33% 0.85% 0.54% RRRHRAR 24,596 26,258 27,784 29,305
Fa kit 5.20% 0.00% 0.00% 3.00% T RATHSERE 0.95% 1.53% 1.37% 1.22%
IE B HNIG R 15.35% 17.21% 3.67% 635% RRRHE 1.44% 1.43% 1.43% 1.43%
A A % 0.28% 3.31% 1.70% 227% HKEBEE 183% 172% 161% 167%
E%&ngé*mﬁ 10.50% 0.57% 0.05% 0.48% KRRk 2.62% 2.47% 2.30% 2.39%
B AEE S kil

ROAE 8.90% 8.37% 8.03% 7.66% SAFE 93.23% 95.00% 95.91% 96.37%
ROAA 0.52% 0.45% 0.41% 039% RWH/EF” 54.59% 51.84% 51.08% 50.21%
RORWA 0.83% 0.72% 0.64% 0.60% ;?i ERF/ITHE 89.23% 87.43% 85.72% 85.39%
ERES 4.37% 3.98% 3.77% 3.66% HRIgkE (L)

8% 2.39% 2.30% 2.29% 2.25% EPS 0.57 0.52 0.52 0.52
A £ 1.99% 1.68% 1.48% 141% BVPS 6.08 6.25 6.60 6.96
FEE 1.89% 1.59% 1.49% 1.40%  EIEIEA 0.16 0.17 0.17 0.17
AAMNEL 29.96% 29.50% 29.50% 29.50% fE4E$84F

FTARRA P/E 5.05 5.54 5.54 5.51
FAARE 12.19% 11.31% 10.84% 10.59% P/B 0.47 0.46 0.43 0.41
S TRARE 9.52% 8.62% 8.43% 8.24% P/PPOP 1.80 1.74 1.71 1.68
KA AR % 4% 61.82% 64.00% 64.00% 64.00% JEE M A F 5.73% 5.77% 5.77% 5.80%
P8 Z AT 29.93% 29.94% 29.94% 29.95%

HAE SRR NE) AL, WREAFRT.
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@ Hﬁ ﬁ ii[ % A 4RAT(601916) 5] &3F

ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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