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R TAT 2024 SF)2ES AR R LK 5.6%, IGik4X 24Q1-3 BIH 2.1pc; BALE
P3E K 1.1%, ik 2024Q1-3 ®H 2.9pc. 2024 SF AR RE & 1.18%, 4% 24Q3 &
Lt 1bp; EEE EF 363%, 4K 24Q3 K Lt Spe.

O g ss
WR AT 24 2 MAF AR IR ZFE R E: 2024 5 R34 AR b
¥K 5.6%, ¥4 24Q1-3 @A 2.1pc; BALEI G K 1.1%, Hik4X 2024Q1-3 @
#29pc. HERBRE:

MABAATKRDE, TE2FETEERERIE, Tahf & RANFERILE, i@ﬁg Y 6.04

24A F) 8 A NG 1R @ 4x 24Q1-3 ILF 2.7pc £-4.3%; FBT &hn 23Q4 HAtdE BH(E ) 68.596.28

SABANG, F R 24A AR GPOEIRIRIT, 24A S QMNIEIREL 24Q1- v mk(m M) 11.357.00

3 EFF 16pc £ 56%.

MRTAT AR EIRS, BT EMAE, TAATRFAMRA kg, PRARE

24A FFAALIR A %4 24Q1-3 L 12pc £ 1%, o R

RE 2025 %, MRBATEKE ZAFEN, ABAZREIEHEK. £2

& OMENEHRE SO ALETIMEZM, 25 FRRLEEBRAZIL

F; @R OCHA K FF AR, TR BRG T, afbafkocr

BAF T2 F AR 24 5 A AE SN 1.2 42, gggszegezgsgcs
O &Z:xbkdl coooonoonmen

24A MR BATHE B398 £ 1.61%, HFTF 24Q1-3, FFHHHH. H#E5kRE PR

FVWr £ B R AF B R A BEE X T AR R TR,
BRI BE, AR FEHE 24Q1-3 T4 3bp.
BEAR, WRRBITLEGERA DK, 2255 O ERAKEREARZ
MK, EBHERIVERANAERSOTIGEHETIL. ORH% THRE
HAERE, EBHERHEANERD B LEARKF.

Q FARERE
BEARATAAILE, 2024 FARAMNRKATFREIR L 24Q3 R LA 1bp, KiEFE.
WA R4 24H1 Ry H LA 6bp. T 20bp. HF AT L kA, sTARREKR
&, RERRE LA, 24Q4 KA A—HREARE. RERRESHK24Q2 KT
M 2bp. £t 2bp £ 1.04%. 1.60%.
ARFIURA, 2024 FMREATAERRE (FJEKE) TTM £ R E4 24H1 LA
Ibp £ 1.32%, RRAERMAESN. REEY, TEXEHEAHELETERK
R AREAE .

Q ZA|AH4E4ML
A R B AT 2025-2027 4R )3 £ AE R I K 5.8%/5.5%/5.7%, 3t A BPS
12.01/12.80/13.63 5u/fk. Bt AL 2025-2027 5 PB /14 0.50/0.47/0.44 4%. B 4%
M 7.81 FU/IRE, *FRL 254 PB0.65 4%, ILNEIE 29%, 4dF “FEAN” A,
A7 EMBHKRE, RREKBRE.

ME 24AMRBATE 1 (GEAAKE)Y 20241030
2 (F)IBIE R R FE )
2024.08.29

3 CRFREEY) 2024.04.01
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Y L1 L

AR A AT(601077) 8) L 3F

LTS

(A% ) 2024A 2025E 2026E 2027E
ESIDON 28,261 28,424 28,903 29,411
(+-) (%) 1.1% 0.6% 1.7% 1.8%
JER=SE S A 11,513 12,186 12,850 13,576
(+-) (%) 5.6% 5.8% 5.5% 5.7%
FWA (L) 11.07 12.01 12.80 13.63
P/B 0.55 0.50 0.47 0.44
FortkR: wind, A%, FEIEAFFLAT.
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1. AR RAAT 2024 SRk 4540

ry 234  24Q1-3 24A IR FAFELEH

## 454+ ROE ( fF4b ) 9.6%  112% 9.3%| -19pc  -0.3pc 11% 12% 9% 3% -6.5pc
ROA ( FF4b) 080%  095%  080%| -15bp Obp 0.96% 1.02% 0.78% 0.32% -46bp
E & FIR 18,137 15401 18,838 3.9% 5,123 5,589 4,690 3,436 27%

[) Eb B i -6.5% 3.6% 3.9%| 03pc 10.4pc 5% 7% -2% 5% 7.6pc
PR Ub o] 10902 10,308 11,513 5.6% 3,524 3,834 2,950 1,205 -59%
BEX-E] 61% 3.5% 56%| 21pe  -05pe -11% 26% -1% 27% 27 8pe
EPS ( A 14L) 094 0.89 099 5.7% 031 0.34 026 011 -59%
BVPS ( &4k ) 10.19 10.93 11.07 1% 9% 10.59 10.69 10.93 11.07 1%
WATF4 E A 27956 21514 28261 1% 7.128 7.545 6,842 6,747 -1%
BEX-EI A% -1.76% 1.1%| 29pc  4.7pc -3% 0% -3% 11% 14.1pc

EIR N3 TN 23493 16700 22494 -4% 5519 5562 5619 5,794 3%
ALFF (HaBA-FH, 1) 1339034 1,401,458 1,412,435 1% 3% 1,365,005 1,404,686 1,434,682 1,445,369 1%
HFEE (A¥HeEHoR) 1.73%  1.61%  161% Obp  -12bp na na na na na
HFAEE (HamBioiz) 1.75%  1.59%  1.59% b -16by 1.62% 1.58% 1.57% 1.60% 4hy
P p P

A LR ERE (BB AT 373% 337%  333% -3bp -39bp 3.49% 3.36% 3.26% 3.23% -2bp
R ALAE (M AoiE  205%  186%  183% -3bp -22bp 1.94% 1.85% 1.78% 1.73% -Sbp

EELP 2 N 4,463 4,814 5,767 29% 1,609 1,982 222 953 -22%
F 8 TN 1,791 1,269 1,612 -10% 523 375 370 343 -7%
BN E NN 2,671 3,545 4,155 56% 1,086 1,607 852 610 -28%
YEEREEE 9.489 5785 9.005 -5% 1,939 1,762 2,084 3219 54%
AR AN 33.94% 2689% 31.86%| S0pc  -21pc 27.21% 23.36% 30.46% 47.71% 17.3pc
F B E 5,941 3,774 6,020 1% 1,333 1,128 1312 2,246 71%
WHRAE A R 4,22 3,774 5525 31% 1,200 1,335 1,239 1,751 41%
1% B B A 065%  0.72%  0.79% 7y 15y 0.70% 0.76% 0.70% 0.98% 28b

P p P

A f B A 1,071 1,053 1,028 -4% 128 561 364 25 -107%
H HALE 8.78%  9.06%  802%| -10pc  -0.8pc 3.38% 12.59% 10.78% -2.10%  -12.9pc
A P p P

HAERK S 1,441,082 1,517.467 1,514,942 0% 5% 1,491,083 1,509,871 1,517,467 1,514,942 0%

A BF LT 1,340,599 1449402 1,441,336 -1% 8% 1,389,410 1,419,962 1,449,402 1,441,336 -1%

WL 676,711 715376 714273 0% 6% 696,971 706,865 715376 714,273 0%

LS RAN e 385,791 422297 421,767 0% 9% 402,186 414438 422297 421,767 0%

290,920 293079 292,506 0% 1% 294,785 292,427 293,079 292,506 0%

120,098 142286 132411 -7% 10% 138,333 140,445 142,286 132,411 -7%

598,783 617481 628,003 2% 5% 608,599 619,015 617,481 628,003 2%

55783 52306 51204 -2% -8% 57575 53350 52306 51,204 -2%

1,317,580 1,385,390 1,381,333 0% 3% 1,363,025 1,380,611 1,385,390 1,381,333 0%

1,293,517 1,360,795 1,353,147 -1% 5% 1,340,941 1,356,820 1,360,795 1,353,147 -1%

B A B 896,202 939888 941946 0% 5% 951,560 941,648 939,888 941,946 0%

4 Ak E By 95,350 na 92422 na -3% n.a 88,456 na 92,422 na

A ATE 2 145,706 na 153752 na 6% na 142232 na 153,752 na

4k T B 46,493 na 37,180 na -20% na 37,850 na 37,180 na

A AE B 601,472 na 654,785 na 9% na 665,493 na 654,785 na

[ ok fi 170,574 141,130 136,535 3% -20% 187,890 159,926 141,130 136,535 -3%

# AT A 119,579 171947 171658 0% 44% 96,193 149288 171,947 171,658 0%

OE T S 107,162 107.830 103,008 4% 4% 105,208 105,959 107 830 103,008 -4%

A ERE 121,734 130,162 131,694 1% 8% 126,235 27372 130,162 131,694 1%

EERA 11357 11357 11357 0% 0% 11,357 11,357 11,357 11,357 0%

ERE FRFR 8,059 8,372 8,420 1% 4% 274 8,395 8372 8,420 1%

RERF 119%  1.17%  1.18% 1bp -1bp 1.19% 1.19% 1.17% 1.18% 1bp

X EEX 7.699 na 10,446 na 36% na 0937 na 10,446 na

EE R 1.14% na 1.46% na 32bp na 1.41% na 1.46% na

B 9,604 na 9,452 na -2% na 10,745 na 9,452 na

P S 1.42% na 1.32% na -10bp na 1.52% na 1.32% na

FEAKRE 4552 4,607 6,166 34% 35% 1,032 1,805 1,770 1,550 -12%

N 0.72%  091%  091% Obp 19bp 0.61% 1.04% 1.00% 0.87% -13bp

AN 4210 4,294 5,805 35% 38% 817 1,684 1,793 1,511 -16%

AL A F 5456% T71.04% 72.03%| 10pc 175pc 40.57% 81.40% 85.43% 72.20%  -13.2pc

p p P

o Bo0+5 & & 78% na 77% na  -1.3pe na 76% na 77% na
p

BEBLI F 367% 359% 363% Spe -33pe 368% 360% 359% 363% 4.9pc

E 4 i 437%  420%  428% Sbp -8bp 4.36% 4.28% 4.20% 4.28% 9bp

FARAL Bo—HBFALRFE 13.53%  13.83% 14.24% 41b; 71by 13.94% 13.83% 13.83% 14.24% 41by

P p P

—BEFALLE 1424% 14.50% 14.93%|  43bp 69bp 14.65% 14.53% 14.50% 14.93% 43bp

TALRFE 1599% 1569% 1612% 43bp 13bp 16.40% 15.71% 15.69% 16.12% 43bp

FHRIB: wind, A& AL, HRIEFELA. E 1 A 24HI R, 24Q2 £ 54 LK = F 9 AT A PMARFY, 24H1 £ &K = AT H 24Q1.
24Q2 FHAH )T HME. KL EAL R 24A IR 24Q1-3 9 FRATRALET JL, “F) L AL 48 24A Fl bk 23A 694547 AL L, A1 QoQ 45 24Q4 3Ktk 24Q3
e AL L.
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ARHF: BEATANL

AR BAT(601077)2 8] L3F

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (87 A) 2024A 2025E 2026E 2027E
B A AT 51,204 89,438 94,357 99,546 % F) BN 22,494 21,829 21,978 22,140
) Ak P 132,411 139,031 145,983 153,282 #F 4 il 1,612 1,693 1,777 1,866
R E R 714,273 757,129 802,557 850,711 HAwdE Bl 4,155 4,903 5,148 5,405
B BAL A (30,442) (32,225) (34,062) (35,362) EMA 28,261 28,424 28,903 29,411
R 683,831 724,904 768,495 815,348  HLA A M An (308) (300) (309) (319)
JERF 628,003 625,847 656,357 687,639 4R IEH (9,005) (8,812) (8,902) (9,000)
A 19,493 20,585 21,706 22,887 EAIEMA (30) 0 0 0
KA 1,514,942 1,599,805 1,686,897 1,778,703 $K&8T#)# 18,838 19,231 19,609 20,008
Bk 7 239,543 251,520 264,096 277,301 = mAEAR & (6,020) (5,665) (5,303) (4,894)
B H AR 941,946 993,753 1,048,410 1,106,072 #HLETHIHE 12,817 13,566 14,306 15,114
JAF A 171,658 180,240 189,252 198,715  FiF#t (1,028) (1,088) (1,148) (1,213)
HA Fi i 28,186 29,694 31,282 32,955 #LEF1E 11,789 12,478 13,158 13,902
R Arait 1,381,333 1,455207 1,533,040 1,615,043 J3BRA3) %418 11,513 12,186 12,850 13,576
BAERAAT 133,609 144,598 153,857 163,660 l};fj’g’“\é] TRBRBA 11,275 11,948 12,612 13,338
ER LS AR ER U N E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ST SR £ERE
F) 8 A MANIG R (4.25%) (2.96%) 0.68% 0.74%  RRRHAR 8,420 8,664 8,984 9,403
F g (10.00%) 5.00% 5.00% 5.00%  RRARBEAERE 0.91% 0.60% 0.50% 0.50%
1 B A BNIE % 29.23% 14.37% 5.00% 5.00%  RRATHE 1.18% 1.14% 1.12% 1.11%
RAEFTAE NG R 3.86% 2.09% 1.96% 2.04%  BREBEE 363% 372% 379% 376%
" iz&’ Hond) & ALR 5.60% 5.84% 5.45% 5.65% KR 4.28% 4.26% 4.24% 4.16%
B A6 A e
ROAE 9.34% 9.12% 8.95% 8.89% KA 75.83% 76.19% 76.55% 76.91%
ROAA 0.78% 0.78% 0.78% 0.78%  RH/EH” 47.15% 47.33% 47.58% 47.83%
RORWA 1.32% 1.33% 1.33% 1.34% @ ;:fi SR/ H 94.11% 95.31% 95.48% 95.50%
A 8% 3.33% 3.15% 3.03% 291% HRIHE ()
AT 8% 1.83% 1.76% 1.70% 1.65%  EPS 0.99 1.05 1.11 1.17
FA £ 1.51% 1.40% 1.33% 126%  BVPS 11.07 12.01 12.80 13.63
FEE 1.59% 1.50% 1.43% 1.37% FFRIEA 0.30 0.32 0.34 0.36
PRAGBN 31.86% 31.00% 30.80% 30.60% fE{E384F
TARA P/E 6.08 5.74 5.44 5.14
TARRE 16.12% 16.50% 16.65% 16.79%  P/B 0.55 0.50 0.47 0.44
B FARLEE 14.93% 15.31% 15.46% 15.60%  P/PPOP 3.64 3.57 3.50 3.43
R oAt % 3% 58.62% 58.62% 58.62% 58.62%  JREIHEFE 5.04% 5.34% 5.63% 5.95%
RE T AT R 30.04% 30.04% 30.04% 30.04%
IR R: wind, A8 AL, HEIEAFRAT.
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& 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

LA 4 ATk d8Hoax T 7R 300 F5480R I + 10%0A 1

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

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

BAVEARER ML, REVERAFRAM K RE) 691F R ARIEBAEBATAE, BAER LA IERIR Z, AT g8tk
Z.

BB B FEARH R BIES R IR TAAGEZIRFIL, e DA F S MR LT 25 BB X, /T4
T AASARFE AR FAR B R A B 2 8.

A RN ANER T

AARE B R EL A TR E) (LEE T BiE 2 E 048510k 5548, 2T TiE% 5 4 Z39833000)
FAE. RIRE P 0913 &R R T RAVIAA T 3 69 ST FoAt, A2HRE AR A PR3] B3 KB (VL T goAkein
8)7) 3P kAT GAg A M. EAAME R DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNG &
AT E 6912 B AE DS RS PTA HEMCE BT 23769 U4,

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
BIERR—H T 1P /R HIE. AN 8] BA Kb F LB @ 3R TR de il AT L3769 L5, ANa] 3t 7~
EILNE] . B EIHITAR AL A G301 T A Sl 5 AR F 09 B LR R — B a3k .

AIRE A I )A AN E) FIA, REANE Fh BB, T RIAAATFUATH XL 4. LA, AR E 4
HRXADAS. BEBFIR. BELRRERFHEZL, L HEARRELAAFLA BB, R TR RIS 6 e,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

R A BRI

EE A 5 EH%K 729 FTHERBHL e IG 1 THE2E
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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