2025%2H11H

AR

AKIES

EVERBRIGHT SECURITIES

EhEAEKREE, BTREFRHREE
—ERIT (002948.57) 2024 fFUBRIRAT

O €2 5))

YFifh: 3.88 7T

£&
Am: E—E
HAVIEP4ES . S0930519050002
010-57378038
wangyf@ebscn.com

S EXEEE
HAVIEPRS : S0930524070005
010-57378030
zhaochenyang@ebscn.com

hiz%dE

B (ZAR) 58.20
BEEZT): 225.83
—EB{/RE(GT): 3.01/4.15
i3 BigFE: 132.71%

RIS ES

° AV
o

3 §8388588%84d99¢%

— BT FR300

HEIRIRE: Wind

IR

% 1M 3M 1Y
RG] -3.74 8.76 10.00
a3 0.78 3.19 25.93
ARSRIR: Wind

B

2 A 10 B, ERR174% 2024 FAGRIR, 2FELMEU 135 12, [EILLIEK 8.2%,
V3BT 42.6 12, FILLIGK 20.2%, MAFEEEEFIEZE (ROAE) A 11.5%,
Ett_£97 0.8pcto

=i

EWEFIEKER, VWHESUEEE. ARSFEER. 3255 EREIEERS 5
79 8.2%. 20.2%, ERRFI=ZZEHHIRFA 0.1, 4.6pct, 4Q BFEU. 1327
JERIEL LR S B0 8.5%. 44.5%, IRLL 3Q HEEIEA 7.7. 19.9pct, FTIEHRES
BEREERT, ATERBFIIZKIZR, BAERIL E 20%E11, FitiE. JF
EMAEREERRI,

rERREANEN, BRIEEREH—F, 2024 R, FRRITSEIEE 13.5%,
1 3Q K TBE 1.6pct; HALIRELLIGE 13.5%, L EZFRREFA 2.2pct, 4Q 53
FISHGRER R, WHESY KRR E, 4Q24 BELIRIIE 95.6 12, Bt%
1870312, EREERREARFILE 49.4%, B 3Q REXFT, BMMAFRT
B, BEMHHNREREETHENTED, Tt ARRNBRERERK, “RRK.
fala” IFKT 4024 TRIEKRMRR, TiREFIHIEFERS. BR.
BER. SIELFEXTE, ILRELHE, RS itAs 2025 5
FHRTFRER, RABEAESERAXEFERM, MAZE. B8, FK.
P ERET RN E.

ARRIES 5K, FagEnuEigi, 2024 £%, SRFTEAK. ER T
LA REEDFIN 13.6%. 11.9%. 17.1%, £33 3Q K FF 1.8. 1. 4.1pct,
EFRRAEEIEIE K, 4Q24 BETEFEIE 38.3 12, B/ 30 12, EXREFERE
AEAIRELE 67%, 3% 3Q &R FB& 1.5pct, MEBEEKRFESLL 78.9%, IFLL 3Q &KiE
F+ 1.5pct, FHIGKAENTIYE,

FREH—FTT, BFRELFREE, 2024 £X, FHBRTFARE 1.14%, ¥
Eb 3Q R FB& 3bp, BREVTEE 4bp; 4Q BEFRRRENFIL 0.2 12, L 1.4
2. ZARAWFIRKAES R/ 1.3 12, BLRE 512, EXRKEL. REBEEXDF
79 2.75%. 241.3%, XLt 3Q KA T 12bp. 4.4pct, AFEREETRERR
T, ABEEERNEERE, NBIEKEREMZE.,

20 224 fR%ETTEM, BXAEEREH—FIEE, 3Q24 X, REZL—%K/—EK/
RAXFERNINA 8.9%. 10.5%. 13.2%, REVHEF 48bp. 39bp. 36bp;
RWA BEILLIEERN 7.3%, BREN T 8.1pcte AT BFIEKITE, WIRABSHFHE
HiER, AEE, AT 12 BRITEM 20 224, IEBMRZRER, BAE
KFEEHRKFE,

BT, HESTR. 2024 FR2FDRITH=F (2023-2025 F) HLEMIHE
—F, GEKERRE RSN, BEE. MhE. RN OAEEEER, £75
T8 “Beise. HERER. NEIRE" BNEMRSLRIT. FRIRIT 2024 FER
RIERFRERE, BrEmiBsnl, SRABEFMHYERRIRIERK, g ESSI

SRS



#5585 (002948.52) AKX b

BIFRIEEER. BN, ERRTERSTPREAREYTAR, Bl
BERERABN. YEAT PB (LF) fE800 0.62 &, MFERLE 26%5H 1
AE, EEATAN R $TFUARBESREYTRS, RNEHAT
2024-2026 £ EPS Fulll9 0.68. 0.74. 0.79 T, HEIRMNXIL PB {&EZ IR
0.63. 0.58. 0.53 f, XM PE f&fESDAIH 5.7, 5.27. 4.89 &, #HF “EN”
4R

RISRT: MATRETMES, SRRLSMBERA, SRENTITEIM
K; BESHEMARGELTREMLER .

* 1. AFBFATNSHERSER

HEAR 2022A 2023A 2024E 2025E 2026E
BN (BATT) 11,644 12,472 13,260 13,922 14,563
BN R 4.6% 7.1% 6.3% 5.0% 4.6%
#FIE (BA7T) 3,083 3,549 3,960 4,289 4,621
AR 5.5% 15.1% 11.6% 8.3% 7.8%
EPS (5T) 0.53 0.61 0.68 0.74 0.79
ROE (3BEAH ) 11.38% 11.43% 11.57% 11.47% 11.34%
P/E 7.33 6.36 5.70 5.27 4.89
P/B 0.77 0.69 0.63 0.58 0.53

HRER: Wind, XKIESHAFTUN, RNEIEN 202528104
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1: BEBRTIVSHRIRERIER

¥ BAT 1Q23 1H23 3Q23 2023 1Q24 1H24 3Q24 2024
EitFgxE
VI 3,003 6,365 9,697 12,472 3,689 7,128 10,486 13,498
YoY 15.5% 2.5% 1.8% 7.1% 19.3% 12.0% 8.1% 8.2%
R 2,045 3,585 6,205 8,548 2,381 3,889 6,294 8,515
YoY 13.6% (7.8%) (7.4%) 0.4% 16.4% 8.5% 1.4% (0.4%)
FE R 1,045 2,786 3,497 3,033 1,307 3,233 4,199 4,995
Yov 18.9% 19.9% 24.0% 25.4% 25.2% 16.0% 20.1% 27.0%
3ESFE 910 2,336 2,989 3,549 1,081 2,641 3,455 4,264
YoY 15.8% 15.7% 15.2% 15.1% 18.7% 13.1% 15.6% 20.2%
LEFF R
EIEA 3,003 3,272 3,332 2,775 3,689 3,439 3,358 3,011
Yov 15.5% (7.4%) 0.5% 30.8% 19.3% 5.1% 0.8% 8.5%
sz 2,045 1,540 2,621 2,343 2,381 1,508 2,405 2,220
YoY 13.6% (26.2%) (6.9%) 29.2% 16.4% (2.0%) (8.2%) (5.2%)
FE A 1,045 1,742 711 436 1,307 1,926 966 796
Yov 18.9% 20.5% 43.3% 38.3% 25.2% 10.6% 35.9% 82.4%
VA S 910 1,426 653 560 1,081 1,560 814 809
Yov 15.8% 15.6% 13.3% 14.8% 18.7% 9.4% 24.7% 44.5%
BB
Bme 552,287 568,401 581,184 607,985 623,071 654,024 668,982 689,963
YoY 4.8% 6.0% 9.4% 14.8% 12.8% 15.1% 15.1% 13.5%
QoQ 4.3% 2.9% 2.2% 4.6% 2.5% 5.0% 2.3% 3.1%
BEY 4.3% 7.3% 9.7% 14.8% 2.5% 7.6% 10.0% 13.5%
Heb: S8 283,187 288,836 297,553 300,090 317,041 324,394 331,127 340,690
YoY 10.8% 8.9% 10.1% 11.5% 12.0% 12.3% 11.3% 13.5%
QoQ 5.3% 2.0% 3.0% 0.9% 5.6% 2.3% 2.1% 2.9%
BEY 5.3% 7.4% 10.6% 11.5% 5.6% 81% 10.3% 13.5%
7 Ve 51.3% 50.8% 51.2% 49.4% 50.9% 49.6% 49.5% 49.4%
Hepb: Jefassese 269,100 279,565 283,631 307,896 306,030 329,630 337,855 349,273
YoY (0.9%) 3.1% 8.6% 18.2% 13.7% 17.9% 19.1% 13.4%
QoQ 3.3% 3.9% 1.5% 8.6% (0.6%) 7.7% 2.5% 3.4%
FRER] 3.3% 7.3% 8.8% 18.2% (0.6%) 7.1% 9.7% 13.4%
E7sr Ve 48.7% 49.2% 48.8% 50.6% 49.1% 50.4% 50.5% 50.6%
BaE 514,750 529,613 541,978 568,046 581,428 611,169 625,436 645,063
Yov 5.3% 6.4% 9.6% 15.2% 13.0% 15.4% 15.4% 13.6%
QoQ 4.4% 2.9% 2.3% 4.8% 2.4% 5.1% 2.3% 3.1%
IR 4.4% 7.4% 9.9% 15.2% 2.4% 7.6% 10.1% 13.6%
He: BEs 357,727 370,052 379,246 386,062 390,110 411,588 428,192 432,024
YoY 15.8% 12.1% 14.3% 13.1% 9.1% 11.2% 12.9% 11.9%
QoQ 4.8% 3.4% 2.5% 1.8% 1.0% 5.5% 4.0% 0.9%
BER] 4.8% 8.4% 11.1% 13.1% 1.0% 6.6% 10.9% 11.9%
LG 69.5% 69.9% 70.0% 68.0% 67.1% 67.3% 68.5% 67.0%
He: HgknE 157,022 159,561 162,731 181,984 191,318 199,580 197,244 213,039
YoY (12.8%) (4.9%) 0.2% 20.0% 21.8% 25.1% 21.2% 17.1%
QoQ 3.5% 1.6% 2.0% 11.8% 5.1% 4.3% (1.2%) 8.0%
IRE 3.5% 5.2% 7.3% 20.0% 5.1% 9.7% 8.4% 17.1%
LEL 30.5% 30.1% 30.0% 32.0% 32.9% 32.7% 31.5% 33.0%
ik 79.2% 78.1% 78.5% 7.7% 81.3% 78.8% 77.3% 78.9%
QoQ (pct) 0.35 (1.11) 041 (0.73) 354 (2.45) (1.48) 1.53
Vil J 4
TRARE 1.14% 1.14% 1.14% 1.18% 1.18% 1.17% 1.17% 1.14%
QoQ (pct) (0.07) 0.00 0.00 0.04 0.00 (0.01) 0.00 (0.03)
REESE 232.8% 237.3% 254.7% 226.0% 232.4% 234.4% 245.7% 241.3%
QoQ (pct) 13.0 4.6 17.3 (28.7) 6.4 2.1 11.3 (4.4)
BT 2.66% 2.71% 2.90% 2.67% 2.73% 2.74% 2.87% 2.75%
QoQ (pct) 0.01 0.05 0.19 (0.23) 0.06 0.01 013 (0.12)
AREFRH 3,236 3,292 3,387 3,539 3,729 3,789 3,866 3,884
YoY (4.8%) (6.8%) (4.8%) 9.0% 15.3% 15.1% 14.1% 9.7%
00Q (0.4%) 1.8% 2.9% 4.5% 5.4% 16% 2.0% 0.5%
b2 (0.4%) 1.4% 4.3% 9.0% 5.4% 7.1% 9.2% 9.7%
HRRRREE 7,532 7,814 8,626 7,998 8,666 8,883 9,500 9,373
Yov 11.7% 5.8% 17.5% 12.1% 15.0% 13.7% 10.1% 17.2%
QoQ 5.5% 3.7% 10.4% (7.3%) 8.4% 2.5% 6.9% (1.3%)
FRE] 5.5% 9.5% 20.9% 12.1% 8.4% 11.1% 18.8% 17.2%
RMEZEEEE
MIRTIGE R URAER (k) 12.19% 15.17% 12.21% 10.71% 12.90% 15.34% 12.68% 11.51%
Yory (pct) 0.7 11 21 18 07 0.2 0.5 0.8
EASHRKH% 0.16 0.40 0.47 0.57 0.19 0.45 0.55 0.69
Yov 6.7% 11.1% 27.0% 26.7% 18.8% 12.5% 17.0% 21.1%

HERIR: ARASE, AKIESHARFR
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M EI/RETSBFITN

flEk (BRI 2022A 2023A 2024E 2025E 2026E AR HR (FHx) 2022A 2023A 2024E 2025E 2026E
117°9N 11,644 12,472 13,260 13,922 14,563 BB~ 529,614 607,985 690,477 771,130 851,618
TN 8,288 9,282 9,831 10,402 10,772 RIREFRAER 269,029 300,090 330,999 361,862 390,529
FEBUA 3,356 3,190 3,429 3,519 3,791 [Edb 25 53,490 77,430 104,703 143,324 199,127
BFEBRRMBEWA 1,445 1,587 1,745 1,920 2,112 SRNEHE 154,881 167,742 191,225 214,173 235,590
AEAIES AN 1,911 1,604 1,684 1,600 1,680 EBATET 477,401 545,261 626,927 719,359 825,246
Bl 8,516 8,548 8,879 9,177 9,450 Bfafk 493,021 568,046 647,267 724,563 801,441
RETFE 7,431 7,965 8,628 9,128 9,621 TRUSHER 341,347 386,062 434,320 477,752 515,972
ERREMRESRL 4,295 4,032 4,238 4,374 4,499 miHEA R 138,521 168,273 196,819 228,854 265,812
BB 3,136 3,933 4,390 4,754 5,122 TRAGKET 479,868 554,335 631,139 706,606 781,784
gt -32 262 292 317 341 AR 36,593 39,939 43,210 46,567 50,177
HHE 3,168 3,671 4,098 4,437 4,781 23 5,820 5,820 5,820 5,820 5,820
PEBARARNR 3,083 3,549 3,960 4,289 4,621 BB ARG 35,816 39,064 42,198 45,406 48,856
EFIED 2022A 2023A 2024E 2025E 2026E MBS K 2022A 2023A 2024E 2025E 2026E
ERAF R 4.22% 4.13% 4.00% 3.78% 3.62% BAE 1.4% 14.8% 13.6% 11.7% 10.4%
el ened 4.96% 4.79% 4.65% 4.50% 4.40% ERH 3.3% 14.2% 15.0% 14.7% 14.7%
TR AHmMAEE 2.40% 2.29% 2.30% 2.25% 2.31% TR -0.1% 15.5% 13.9% 12.0% 10.6%
R AE 2.15% 2.22% 2.20% 2.18% 2.18% RN 10.2% 11.5% 10.3% 9.3% 7.9%
BEE 1.76% 1.82% 1.68% 1.55% 1.39% FRRE 8.9% 13.1% 12.5% 10.0% 8.0%
BRE 1.82% 1.84% 1.70% 1.53% 1.31% Y ON 8.4% 12.0% 5.9% 5.8% 3.6%
RORWA 1.00% 1.02% 1.00% 0.96% 0.94% BFEBERASEN -26.1% 9.8% 10.0% 10.0% 10.0%
ROAA 0.60% 0.65% 0.63% 0.61% 0.59% [=R1259N 4.6% 7.1% 6.3% 5.0% 4.6%
ROAE 11.38% 11.43% 11.57% 11.47% 11.34% B 2.9% 7.2% 8.3% 5.8% 5.4%
V3EEFE 5.5% 15.1% 11.6% 8.3% 7.8%
ko] 2022A 2023A 2024E 2025E 2026E
FREMRE 1.21% 1.18% 1.16% 1.13% 1.10% EREN RGEERIR 2022A 2023A 2024E 2025E 2026E
REBEE 219.8% 226.0% 224.3% 233.6% 244.2% EPS (5T) 0.53 0.61 0.68 0.74 0.79
b2 3{:4 2.65% 2.67% 2.60% 2.63% 2.69% PPOPPS (5T) 1.28 1.37 1.48 1.57 1.65
BVPS (5T) 5.05 5.61 6.15 6.70 7.30
k2 2022A 2023A 2024E 2025E 2026E DPS (%) 0.16 0.16 0.20 0.22 0.24
ARFTRE 13.56% 12.79% 12.09% 11.53% 11.11% P/E 7.33 6.36 5.70 527 4.89
—REBTEE 10.69% 10.10% 9.64% 9.27% 9.01% P/PPOP 3.04 2.84 2.62 2.47 2.35
BRO—REFTRE 8.75% 8.42% 8.15% 7.93% 7.80% P/B 0.77 0.69 0.63 0.58 0.53

FRRIR: Wind, SAXIESFMAFATAN; RNETEN 2025 F2 810 B
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T R ARITRIER

4R 38
17 EIYN H3K 6-12 B E W s R M i E AR 15% M £
% b HR3K 6-12 B B BN =R M A E R 5%ZE 15%;
»n i R3FK 6-12 MR R R GRS HiIHE AT T IEEIEZE-5%ZE 5%;
=] B K 6-12 NARR RN REZEHIHE IS 5% E 15%;
g FH H3RK 6-12 AR RN SRR G IR E AR 15%L Lk
TR AT EABMENER, FEATAIGT EZMNERNEATHENSHE, REEMRER, RELELA L ARNEEITR,
B fsMaea: A BRTIZEDE PR 300 185, HAMZEENELERELY; EETHREENMINARESIERTITE 500 154,

i AESERRERMERA

FREFMDENDITETEMRIR, FTERETESHOMERLIAEATR, FRERANSWEETEERYTHEBRMYE, HESRTFR
IR RO EEBTE RN IE R 5o

SmAE=eE

FREZR DINMEBPEIEFIHSR FRIESR A Z IR ERATMIEFOMIN, USMNRWESE, TWEENHRGE, EREE
AANELR, M, EVMMHARRS, HFWAREHWAFNMR AT, HREFURBREARENFAEAARAZZRRIE, KRAFREFEFAXT
RITHHEFFA AR AINERBARZ AR ARR. ARARRIGRIHBITHRZERRNRENER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁX%E,$5,@H$§5¢ﬁ%¢ﬂ%ﬁﬁﬁ%kﬁ%ﬁﬁ§§ﬁﬁ§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESERPEARENERA
(NAFREEN, FEEBRE) BN, FREZEZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FENAIESHEFRERATIF Everbright Securities(UK) Company Limited 2 AIE#R 9B BR AT B XK EEA,

SllF
ARESFRDERAT (UTHEE Q8" ) MIITF 1996 F, BPEIENSHENERH=REFNARIESQET 22—, BEH5R 500 52—
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESRANEEIEFREWSFA, *QNEEEEEFBIEFREE IS,
TATEETE: IEFEL; EHFRAEN; SIEFRS. IEBFHRAENEXNMSHE; EFRHESRTE; EFEE; NPEARRMEREN
B EFRARSAE,; MERSLS;, PEIESSHENEMIVS, 1, AAREEILRNERFATNFARESEE. HERE. BK.
BESEBLUNEBIEFLS,

FIREBAKIEFRDERABMAARM (UTEM NERESHRRN ) RS, USERENRIMEESHTE. &l TENEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬂ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREPALL B, YRR SRR T ARIESFAFZFAFIET, FTREREIHTEEERTEN. EEAEIT, FREPHER
HFTRBNE LH T EHEMANRERN, FPNETEHRTREH BTRBERANGE, MREPIESHMTANELHKRE RN IIRE
ENAEGKKRHEEN, USRS ERR, KRAENHYRDZEESHENRR, ABERNERATREARR, FNASRENHLIRZTTARAIME
—AR, WERIEREERFREFMERN—LER, TARREEYFABEMERT L.

TEE, AATAERESHAGSHRGAEER. BINRTUIR—HNiRE, ZRENHEAR. RBARMEMELARATERERTF
RESEBREPMARARAN ORI PEITICHRZHEE, FARFNEFEEFAT. BEIUAREMIE I SIRIRATGERIMIHMEH S A RENER
gg%gﬁ—&%&ﬁﬁﬁo$ﬁE%@Eﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&&ﬁ?%ﬁ&%m@,EMﬂEﬁﬂﬁﬁ,EW&ﬁ%%%ﬁﬁﬂAiﬁﬁ#
E Fo

EERAYNERT, SATRNEMENATREREIREPRMNATFMAITIESIATHHITRS, WalfENXLEATRERIEESIURHIE
?ﬁﬁ\g%?ﬁﬁﬁﬂ?%%ﬁ%%%oEﬁ%ﬂ%%ﬁ%@$ﬁﬂ&¢ﬁﬁWEMW%E%W@E%#EWﬂEWﬁ,%ﬁ¢ﬁ%¢ﬁﬁﬁ&%
N uﬁ_fg I Eo

FRERFEPEARHMEZREPEARLNERAD L, NOBEETFEE. FREORRRETETQERE, REPEIFA, EAFHEAD
ATRFUERER. EMERBHTER. S5, B3, AT, &&. KXE5I1H. NARNITASTABREREMNEZSEHENREK, ZARREE
R—UNERRENNF. FRAERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFFR

L b= wIN

BRI 1508 2 FEHRRCRE 2 2 ERAKEREAM 6011 2
BREM 73 # =EERAETR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

& ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SFIE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP

IESFMRRRE
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