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BRI TL, B LmiE

— B AF 2024 FF4AER SPP

IEAFR AR | 8] BT | 1R T

&8 H: 2025403 A 26 H

ERKEE
O Lgmk

2024 5, B F2EAF)E 1069.35127T, FlhK3E 108.9%; B 5285.67 1274, Rk
+30.5%; Aot ROE 21.59%, F[)F+6.84pt; 182 5EX T, &% NBV ik 458.05 12
s BHA243%, LGAFSTH; DURE R PR EBR 045 T, EF LIRE AT H
PR &, W AFERILE 0.6570, R 51.2%, 2F0aF 17%, KT,

Q #Hukiz

1. NBV: #fEREFAELPAE, MMEAERARK

2024 4, EA NBV #3K T 2k A TH L SHMEAEGIRS), N8 2FHERE
2141.72 4274, RIHEIE 1.6%, {2+ FHB L EF R ER LK 143%, 25
R S LM E, BENREEGITLSMMEE (KT ORIE, %EFRTT
) B4R 3.8pt £ 33.7%.

2. R MEFRAESGTFE AR SR

(1) ANKe: 2024 4, EAEATEE NBV B H+18.4%, 2024 K, BERFEAHZ
6157, FIPLosis 3%, RAMRKRT, MERSES S FREMSE, SHAIIE
Ao b IR TR, FRESTF 6 A ERBTRA, A A EFH AR E +15%,
R IG T ALK Z 3 A 29.4%,

(2) 2AEM: 20244, BEHELRF L AEE NBV K@K, Fl+116.3%, 4R4%
REAF L FMEZRARE, FIRIT 13.1pt.

(3) RZEARk: BAFE R MEE “BREME” ZTHEL, “FFiHX” T4
KA A, KEWTEREY X, Fta s EMEAAEFAaa0 hah b, Fabak4d?
I, ARIRF B ARE N TTARA Pt —F R, KK NBV FUHMRAEBIRFFLER ST
& Hah Loy TARIE K.

3. &P BIEKAKRRERA

2024 5, BHFIZELF 6.61 FALA, 422023 SFHjkIEHn 22.1%; A/ FKHEE. B
TR ABESHNH 3.47%. 5.5%, FIHaFA]-0.24pt. +2.93pt; EAXFMzA 3082.511C
T, ElHK3IE 137.8%, E24FH T 2024 FARE TIHIKALE 5 S ik RiE, &A%
WA KIE, BAZTNA N BREINBNIENE) S ) BT, 27 L %AE.
4. BFBEXES): 5 NBV A —Z &M

2024 4F, BABARAEZFARK, HHAEDIREES 4.0%, F3hEA b 5 R REIL
BIEH 12%, FIRE NBV 4 337.09125T, 51802 TFe8 s, T 26.4%.
Q &AW S5EE

B & R AN AR ARG E, FRBFLRHA, NBV RR-FAEE KT ETH
G RERBMK, PALSATRAETYEARIREGHE, Tt 2025-2027 45 H
F V3R %A IE ) Fu3g ik 4 -60.5%/13.5%/29.3%. LT A 2025-2027 484 PEV %
0.67/0.61/0.56 4%. 43 B AR 56.63 7L, &L 2025 4 PEV 1.0 4%, ZEH<FE A IPA.
O RAEERTF

BEFHE, BFIFEEMN, KpAERETAT, KATHEH I ES).

BIORL: RNCGEH)

DI ER
PALIER T S1230525010004
sunjiageng@stocke.com.cn

SHTIF: H5%
HALER 5 $1230523100004
hugiang@stocke.com.cn

AREE
B FEH ¥37.79
BTE(E 7 ) 1,068,123.20
IR (F 7 IR 28,264.71
BREAHA
b EAK BnELE S

74%
57%
40%
23%

6% W
11%

eeLeLeLeeddd L

1 lktha®mERY 2024.10.31
2 (egrAedE, wAAR T
2024.08.30

3 (A S, BARTHY
2024.04.27
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RS

¥ A K (601628)2 8] £

(B ) 2024A 2025E 2026E 2027E
EX= O N 528,567 509,522 561,221 613,571
(+/-) 30.5% -3.6% 10.1% 9.3%

VB A 106,935 42,265 47,965 62,002
(+/-) 108.9% -60.5% 13.5% 29.3%
EVPS (L) 49.57 55.99 61.62 67.87

PEV 0.76 0.67 0.61 0.56

FHRR: NENE, HHIERIIA.
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ARHF: BEATAUL

Rk 8 &

(\ 7 A) 2024A 2025E 2026E 2027E (B 7 L) 2024A 2025E 2026E 2027E

BRFRT 6,642,823 6908923  7.624321 8434872 (2R SN 208,161 214274 220770 228462

Hp A= 126,723 260,236 286,234 317,188 #mFMkE (SAAMAE 309,496 282,876 327,468 371,484
£3))

KA 6,769,546 7,169,158 7,910,555 8,752,060 3tk A 10,910 12,372 12,983 13,625

R R SR 5825026 5224,199 5789929 6,407,135 @ ubgiA 528,567 509522 561221 613571

St 423272 1343815 1471365 1,638,144

f it 6,248,298 6,568,014 7,261,293  8,045279  ARFR 4% A 180,166 104,457 114,491 120,842
AR 540 5 209281 121,338 132,993 140,370

WA 28,265 28,265 28,265 28,265 34 % AANA Sk 1,798 80,917 83,370 83,399

Y H R AR 11,573 10,273 10,447 10,625 ST L 7378 48,478 51,760 55,203

BB A AR 509,675 590,871 638,815 696,157 iAo B An 1,430 1,640 1,751 1,867

B kAR R AR 6,769,546 7,169,158 7,910,555 8,752,060  stpm K A 12,914 109,180 127,527 148,225
Bk 3 412,967 466,009 511,892 549,906

FEM S RN S (387) (356) (353) (355)

() 2024A 2025E 2026E 2027E

Ak A K F 24.3% 15.0% 15.0% 17.0% FIbERE 115,213 43,156 48,976 63,310

A A I EE K E 11.2% 9.9% 10.1% 10.2% P340 6,273 2,158 2,449 3,165

Bk S 3.78 1.50 1.70 2.19 #F)8 108,940 45314 51,425 66,475

SR 18.03 20.90 22.60 24.63 D3 & X 2,005 3,049 3,460 4,473

LA AE 49.57 55.99 61.62 67.87 a4 F) 106,935 42,265 47,965 62,002

PE (4%) 10.00 2527 2227 17.23

PB (f%) 2.10 1.81 1.67 1.53

PEV (4%) 0.76 0.67 0.61 0.56

FARB: D&, AATIELFTAL.
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FRFTFEHAA

VARE B EH 6 AN AW, R4S TF PR 300 54009 kR t@ A7, AT
1LE A AT PR 300 45402 + 20 % vA L

238 F . AR FIPIR 300 45T+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18] K Fh;

4R Fr . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 IRER PR A 4R, X

1A 4 AT L3848 F P IR 300 4550 R I + 10%A L

2.9 M AT FREARAT TP IR 300 454E - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #548E I - 10% A T,

EAVEIIRBRIE, REEAHFRAM K RE) 693 B RIEBAFBATE, BAVRA 69240 FBAA Z, AT K948tk
Z.

HB BEHFEARE ZHIEAGRZIRETFAANERFEL, oS F SR eE 22 BB £, &%
AR FE LSRRI W 2538,

A RN ANER T

AARE R E AR A PR E] (O E&F EiE B AME AR T F L ST, 2THTIER T A Z39833000)
FIME. RIRE P 0913 &R R T RAVIAA T 369 ST ToAt, A2HBE AR A PR3] B X B (VL T goAkeAn
8)7) st kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNE) &
AT E 6912 B AE DS RS PTA HEMCE BEAT 23769 U4,
ARESAEARNG B P VEAHEZR . AnE) RARERANE ARE AL A AN 4S5 REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 6913 & RAT L 49 F L) A RATEFT A8 3%
FTEW, RFH L ARE F 6915 & E NAATIR S 3745, FFRRNZ 4 A ORTE G, MHFRAFFTER.
PRI R AL AR T R A — V1 Ja R, A8 B/ KRB 3 RARIAEAT R AL,
AN E) 6 R A A B E A LT G 2ARIE R A AT . R RE AT 7 imm v Sk R P @A RS A REZ L
BRI —B G T R Fo/ R HIE. A E) B & LA I RE PR ol AT EA7 6 L 5. A a] 697 7~
BTNE] . B BT R AR ST T AR A 5 ARE P e B LR IR — B AR R
RIRE A I VA AINE) FIA, REANE FHh BB, AP RIAAATFUAETH XL 4. XA, BEARE N4
RIS AN B, BEMATIR. HRARREREHEN, FEEZPARRELAAFLA B, FR LR ARRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

W E AT R PT

LR ) EERE 720 SERBHL AR P 1 T4 25 B
A T HARR AR A 8 F KA E E4E
RYBbAE: T RARY| TAEE XS w AR S 33 2
LR AL 200127

LB EE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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