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BBRIA 1 R

&8 H: 2025403 A 26 H

——F 4T 2024 FAER S

BEEE s -
0 FHEAFRLERAER, FRMLE SRS, IR EL—FHL. BRRL: FIANCEH)
O HEEL SA . SRk
24A FHF b+8.2%. JFEAFIERE PL+20.2%, R & 24Q1-3 +0.1pc. +4.6pc. 3&;@#?&;230520100001
24Q4 AR E 1.14%, 3k 24Q3 R-3bp; K&E E % 241%, Kik-4pe. 021-80108037
O #HERLEE liangfengjie@stocke.com.cn
F BAAT LG RILEIR, 24A BRFIH+8.2%. JaB4H TR 1L+20.2%, o Ald  AATR: LR
24U Z M0 Ipo. +hbpe, FOHAMBHAHRBAT EFAEAAT, Do H T SIB053060006
xuanni@stocke.com.cn
F BBATAAES SRR, EBFATRATHRMK, 24A K ZRAMKF T
M 12%, M184% 24Q1-3 47 K 8pe. BLIPA LT RIA, FAHHEHFUNE g x4
IR EE, 24A A &AM £ 4R 24Q1-3 22H 0.8pc £ 6.4%. AN Y 425
B2 2025 %, FHBATERE BRFEN, B LEAXANMKNE K., 12 STHETL) 24,736 51
#5: OF A RA 2RI TH, L2ATLARBEFbesasn, R SREEZR) 582035
FBBRATRERETER, LARRT EFA 2t —FRI. QFHOCIRAL” parpm
FRAR, HTRETRGY0TIE, MAFE OCIiAF = H A% 24 £4 o i
M AE BN 1.1 45 39%
O Skt
FBBATR BN RRI, 24Q4 RF HERATHAFILIEK 13.5%, HirL 4Q3 K 0
A 20pc. EMBEHET, SFHAKEFRA, DRFGRIAAELTRRE o Lo Tl
Koz, REAR, §FHRARRARAZEERALHHK, Z2FBLA STiszzazsann
RIRZFIHR, BB B W &3 e e kT 35 BRIt
Q %&EWMHE ﬁ%ﬁ? , ‘
FBHITEEA MR, F BARAT 24A A3 8 £ 24Q13 T 2bp £ 1.73%, 5 ;ozﬁjﬁ% AR IRTAT )
AT FRAHAR—. F/ERE PN £ 2R FHKEF G KT 344852
EraE. REAR, FHBALEVAETERLRY, EEBRA LT TR L.,
EEBH ER G BAE M A F R AT AR, B A F B ARAT RBTARAC G 204
#, A AT AR A — .
Q RARETHE
FRBATR SR ER—FE, 2024 FRFRF. Xz 24Q3 R-3bp. -
2bp £ 1.14%. 0.56%, @ HF4 24Q2 KT 13bp £ 1.42%, 24A R R TTM 4
AFEE24H1 FHE 12bp £ 0.52%. P47k F, stARRERE, RERE L
Ft, 24Q4 xP AT R FE . BE KRR FEL 24Q2 5 A T 5bp. £ Tbp £ 0.87%-
2.02%. BEAR, FHEATFRAERA LHER KL, T2/ITHARNBR
. WIMEH—F RERERREREL.
a ZA|nE~EE

it F B 4RAT 2025-2027 )38 AE R LIE K 9.09%/9.48%/10.28%, AT BPS
7.05/7.72/8.48 Fu/f%. AT AL 2025-2027 £ PB 444 0.60/0.55/0.50 4%. B A=4A
523 U/, TR 254 PB0.744%, IUNEIE] 23%, %44F “EAN” RA.
RERT: ZNEF%E, REXBRE.
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(A% ) 2024A 2025E 2026E 2027E
ESIDON 13,498 14,082 14,785 15,559
(+-) (%) 8.22% 4.33% 4.99% 5.23%
JER=SE S A 4,264 4,652 5,093 5,617
(+-) (%) 20.16% 9.09% 9.48% 10.28%
B A K (L) 6.45 7.05 7.72 8.48
P/B 0.66 0.60 0.55 0.50
FortkR: wind, A%, FEIEAFFLAT.
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JZHES HANGESE CURIETIES]

Rl F BT 2024 23R SR

24Q2 24Q3
## 44 ROE (FF4t) 10.7% 12.7% 11.5% -1.2pe 0.8pc 10.8% 151% 7.7% 53% -2 4pe
ROA (FF4k) 0.65% 0.74% 0.68% -6bp 3bp 0.70% 0.98% 0.49% 0.48% -2bp
AR A 7,965 7,300 8,530 7.1% 2,697 2,455 2,147 1231 -427%
BRA-$:3 7.2% 8.5% 7.1% -1.4pe -0.1pc 24.6% 1.0% 0.6% -0.3% -0.9pc
PR32 L b s 3,549 3455 4264 202% 1,081 1.560 814 809 -0.6%
[B) s ) i 15.1% 15.6% 20.2% 4.6pc 5.1pc 18.7% 9.4% 24.7% 44.5% 19.9pc
EPS ( & 4F1k) 057 055 0.69 21.6% 0.19 0.27 0.14 0.14 -0.6%
BVPS (& 414t) 5.61 22 645 3.6% 14.9% 5.90 6.11 .22 645 3.6%
WS F RO 12,472 10,486 13,498 8.2% 3,689 3,439 3,358 3,011 -103%
BRA-$:3 7.1% 8.1% 8.2% 0.1pe 1.1pc 19.3% 5.1% 0.8% 8.5% 7.7pc
A& AN 9,282 7,267 9,874 6.4% 2,367 2412 2,488 2,607 4.8%
AEFF (BaBEEY, E1) 516,139 572,086 581,744 1.7% 12.7% 551,346 572,038 592,873 610,717 3.0%
FEE (AHEHOR) 1.83% 1.75% 1.73% na -10bp na na na na na
FEE (BB RDEZ) 1.80% 1.69% 1.70% na -10bp 1.72% 1.65% 1.68% 1.71% 3bp
A LFEFWAE (MBRDZ) 4.10% 3.88% 3.85% na -24bp 3.99% 3.84% 3.80% 3.80% -1bp
A AmAAE (HBAoE) 230% 2.16% 2.15% -3bp -17bp 2.24% 2.14% 2.10% 2.06% -4bp
ELELR 3 PN 3,190 3,22 3,624 13.6% 1,322 1,027 870 404 -53.6%
F i A 1,587 1,277 1,510 -4.9% 531 401 346 233 -326%
R Bl A 1,604 1,943 2,114 31.8% 792 626 525 171 -674%
b HBEEE 4,360 2,973 4,717 8.2% 947 844 1,182 1,744 47 6%
A AL A 34.96%  28.35%  34.95% 6.6pc 0.0pe 25.68% 24.53% 35.19% 57.93% 22.7pc
FEBMBA 4,032 3,100 3,535 -12.3% 1,390 530 1,181 435 -632%
A HON AR % 2,048 2,179 2,380 16.2% 706 643 830 201 -75.7%
18 Bl R A 0.72% 0.92% 0.74% -18bp 2bp 0.92% 0.80% 1.01% 0.24% -77bp
CESEER g 262 639 590 125.4% 188 334 117 -49 -141.5%
A L 6.66%  1522%  11.82% -3.4pc 2pc 14.35% 17.36% 12.13% -6.11%  -18.2pc
K S8 607,985 668982 689,963 3.1% 13.5% 623,071 654,024 668,982 689,963 3.1%
LR -] 545793 598570 622864 4.1% 14.1% 556,900 587,175 598570 622 864 4.1%
HHEW 300,000 331,127 340,690 2.9% 13.5% 317,041 324,394 331,127 340,690 2.9%
A e ok 221,006 252630 262354 3.8% 18.7% 238,074 246395 252,630 262354 3.8%

A A 79,084 78,497 78,336 -02% -0.9% 78,967 77,999 78.497 78,336 -0.2%
30,176 31,137 25836 -17.0%  -144% 25957 34,143 31,137 25836  -17.0%

226011 242,052 255655 5.6% 13.1% 225306 228,528 242,052 255,655 5.6%

31,044 45 808 49153 7.3% 58.3% 32,894 46,349 45808 49153 7.3%

568,046 625436 645063 3.1% 13.6% 581,428 611,169 625436 645,063 3.1%

553,780 609079 627712 3.1% 13.4% 561,904 591,799 609,079 627,712 3.1%

386,062 428192 432,024 0.9% 11.9% 390,110 411,588 428,192 432,024 0.9%

86927 na 83,070 na -7.6% na 95811 na 83,070 na

29854 na 33,121 na 10.9% na 30,032 na 33,121 na

107,301 na 129084 na 20.3% na 112,790 na 129,084 na

158,590 na 186,677 na 17.7% na 172,651 na 186,677 na

BE K 60,213 64,893 68,696 5.9% 14.1% 60,314 67,788 64,893 68,696 5.9%
K AT H 89,270 87,688 98,752 12.6% 10.6% 91,686 87,974 §7.688 98,752 12.6%
) ATk 18235 28307 28240 -02% 54.9% 19,794 24,448 28307 28,240 -02%
CEER ¥ 39,064 42,614 43,932 3.1% 12.5% 40,728 41,958 42,614 43,932 3.1%
Rk 5,820 5,820 5,820 0.0% 0.0% 5,820 5,820 5,820 5.820 0.0%
WrERE FRFEH® 3,539 3,866 3,873 0.2% 9.4% 3,729 3,789 3,866 3,873 0.2%
RRFE 1.18% 1.17% 1.14% -3bp -4bp 1.18% 1.17% 1.17% 1.14% -3bp
E3: 84 1,628 1,910 1,910 0.0% 17.3% 1,541 1,888 1,910 1,910 0.0%
xiEFE 0.54% 0.58% 0.56% -2bp 2bp 0.49% 0.58% 0.58% 0.56% -2bp
B0 4257 na 4,823 na 13.3% na 5,002 na 4,823 na
WA FE 1.42% na 1.42% na Obp na 1.54% na 1.42% na
R R 1,536 1,139 1,563 37.2% 1.8% 242 561 336 424 26.2%
TR AERFE 0.57% 051% 0.52% 1bp -Shp 032% 071% 041% 051% 10bp
T EEE 1,244 813 1,22 51.3% -1.2% 52 502 259 416 60.9%
i F 3830%  3061%  34.72% 4.1pc -3.6pc 5.89% 53.79% 27.32% 43.08% 15 8pe
# B0+ & & 74.1% na 89.1% na 15.0pc na 85.2% na 89.1% na
KERLFE 226.0% 246% 241% -4pe 15 4pe 232.4% 234.4% 245.7% 241.3% -4 4pc
#HF 2.67% 2.87% 2.74% -13bp 8bp 2.73% 2.74% 2.87% 2.74% -13bp
FAHAL Be—HTALAFE 842% 8.90% 911% 21bp 69bp 8.98% 9.07% 8.90% 9.11% 21bp
—AFALRE 10.10%  104%%  10.67% 18bp 57bp 10.68% 10.72% 10.49% 10.67% 18bp
TALRF 1279%  1315%  13.80% 65hp 101bp 13.46% 13.44% 13.15% 13.80% 65bp

KHRIE: wind, &AL, HRIEAFELA. & 1 A 24HI 3], 24Q2 £ 54 8. = F R AT A I RFY, 24H1 £ &K= - FH4EH A 24Q1.
24Q2 FH AT HME. KL EAL TR 24A IR 24Q1-3 9 FRATRALET JL, “F) L AL 48 24A Fl bk 23A 694547 AL L, A1 QoQ 45 24Q4 3Ktk 24Q3
Fer TACHE L.
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@uAEs
ZWFE: BETRME

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B A AT 49,153 62,341 68,575 75,433 H AN 9,874 10,552 11,175 11,866
BRI s 25,836 27,503 29,290 31,208 HF4EFIN 1,510 1,585 1,664 1,747
WHER 340,690 381,232 421,642 463,307 bR BN 2,114 1,945 1,945 1,945
B BAL A (9,009) (10,554) (13,332) (16,338) E A 13,498 14,082 14,785 15,559
R AR 332,554 370,678 408,311 447,468 Hi oA An (167) (180) (196) (211)
JERF 255,655 261,346 302,454 353,868 4B H (4,717) (4,647) (4,879) (5,134)
A 26,764 38,679 43,230 48,441 B LINEMEA 12 4 4 4
KA 689,963 776,062 867,377 971,935 RA&#TH)iE 8,530 9,258 9,713 10,216
Bk 7 96,936 103,813 111,236 119,254 % = BALIR % (3,535) (3,809) (3,747) (3,637)
B AR 432,024 479,547 527,501 580,251 BLETFIHE 4,995 5,449 5,966 6,580
JAF A 98,752 122,336 151,553 187,748 Fri3#t (590) (644) (705) (778)
HA Fi i 17,351 21,826 24,442 27,441 HLJEFB 4,405 4,805 5,261 5,802
R Arait 645,063 727,522 814,733 914,694 V3 B3 B A 4,264 4,652 5,093 5,617
BAERAAT 44,900 48,541 52,644 57,240 l};fj’g’“\é] TRBRBA 4,031 4,419 4,860 5,383
T EMHE F2M S E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
BIE cE ®ERE
F 8 MG % 6.38% 6.87% 5.90% 6.18%  RRRHAR 3,873 4,368 6,394 8,623
F g (4.85%) 5.00% 5.00% 5.00%  RRGHAERE 0.52% 0.54% 0.54% 0.54%
1 B A BNIE % 13.58% (2.58%) 2.25% 231%  RRAEHE 1.14% 1.15% 1.52% 1.86%
RAEFTAE NG R 7.10% 8.54% 4.91% 518%  WEEER 241% 242% 209% 189%
I iz&’ Hond) & ALR 20.16% 9.09% 9.48% 10.28% K5k 2.74% 2.77% 3.16% 3.52%
B A6 A kil
ROAE 11.48% 11.25% 11.30% 1141% A& 78.86% 79.50% 79.93% 79.93%
ROAA 0.66% 0.63% 0.62% 0.61%  RWHR/EF> 49.38% 49.12% 48.61% 47.72%
RORWA 1.07% 1.06% 1.03% 1.02% @ ;:fi SR/ H 90.04% 89.04% 87.88% 87.70%
ER- &2 3.85% 3.68% 3.56% 3.44% #REIEAF (L)
AT 8% 2.13% 1.96% 1.91% 1.87%  EPS 0.69 0.76 0.83 0.92
FA £ 1.72% 1.72% 1.64% 1.57%  BVPS 6.45 7.05 772 8.48
FEE 1.70% 1.62% 1.55% 1.47% FFRIEA 0.16 0.16 0.17 0.18
PRAGBN 34.95% 33.00% 33.00% 33.00% fE{Ed84F
TARA P/E 6.14 5.60 5.09 4.59
TARRE 13.80% 13.19% 12.73% 12.28%  P/B 0.66 0.60 0.55 0.50
B FARLEE 10.67% 13.05% 12.47% 11.92%  P/PPOP 2.90 2.67 2.55 242
R oAt % 3% 59.89% 59.89% 59.89% 59.89%  JREIKHEFE 3.76% 3.74% 3.93% 4.35%
RE T AT R 23.10% 20.92% 20.00% 20.00%
IR R: wind, A8 AL, HEIEAFRAT.
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ENRIHANG IRCURITIRS

& 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

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

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

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

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE R EA R A TR E] (O E&F EiE B AT EAR T F L ST, 2THTIER T A Z39833000)
FAE. RIRE P 0913 &R R T RAVIAA T 3 69 ST FoAt, A2HRE AR A PR3] B3 KB (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
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
BB —B G T R Fe/ R H B A E) B & LA RE PR ol AT EA7 6 L 5. Ana] 697 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

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].

W E AT R PT

LR S ERE 720 SERBHL AR P 1 T4 25 &
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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