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FAZARAT 2024 - FILBIK 2136 1270 (YOY+3.76 % ), BUARIFIESS, £ 5L 5,
Q4 #F BRI LI K 3.56%, HFEFALAMRAFR LIEK 7.02%, 3FikIAk
BRI, 2024 S48 £ H 1.77%, BT 1BP, & 2S00 F, Ak T
% % B AT GAE SRR ETAT. T RITE— FREFE TR, 2024
S F G R BANEEBNAR A R, BT EIK B KA, 2024 F 30 )aH
A A8 686 1270, FlHigK 2.33%, BA|4E LR, F EE| TIRE KA FIK
. AT B EAH TR, RATA 2025-2026 SF5F3738 2027 F2 4]
m, T PAT4RAT 2025-2027 F)3EAFESH) A 688 (JRAA 716) /711 (JR{A
770) /718 27T, F)He3gik 45 4+0.36% ( B{i+5.3% ) /+3.30% (BAL+T7.7% )
[+1.01%; % A7 A=t B2 2025-2027 4 PB 4% 4 0.55/0.52/0.48 4%, W FH & £
Bt ® . KRB, 4t hliRg, 4 “EN” A,

® NPk P, AREDZHHE, FRWEERBEEE

2024Q4 R EF =4 953 HALL, Rk 5.30%, HPRuHKgixH 4.03%, ¥
1% )t T A2 2pct. 2024Q4 R AFKA A 5.78 Z1L, FlHIgikAh 7.04%, 3
ik Bl b EAAR Ipct, HF AREMA PTat: A8 ERARA K, 28 2
Fa s ATE B H NG Kb, T Mmat. A3k £ (A2 YoY-54 YoY)
4 3.01%, AL 5 ANFEMHRIEE, Riwin LA NP, ST ARAS
R KRR, B PIERATREFE T ET QR ERE,

® RRETH, REBLEELF, BEBIARAAREHYARA

2024Q4 KRR FI 2024Q3 KT 1BP £ 1.16%, 158 F KRR RTHKA
12237127, By 9.61127T; 158 F 1 R% 251%, Rl T 3BP, REKX
M2 A LT, 2024Q4 RIK&E & % 2 209.43%, F)rk L4+ 1.84pct, K &%
SRR FIE ., WIS, S —RIFTARTEES A A 9.72%/11.26%/13.36%, F) bt
BARA, R B Bh AR, 2024 FEE RIA i b3 BT oEaE Rk
RAF B s £ 30.50%, Rk LA 2pct (2023 F4 28.01%); &K ZE
2025-03-26 AL 8% 4 4.89%, £ LTHRATFMA TG, HHaEXKBELRE,

(G E£EFE, Uk E— b5 e BIEFHE TAT, BEBFME, o8 #3 RAMEF.

47 2024 4 45597 ) -2024.8.29 W 4% B A b AE IR AT
AT 2023A 2024A 2025E 2026E 2027E
P ONCIED) 205,896 213,646 221,582 227,002 225,357
YOY (%) -2.60 3.76 3.71 2.45 -0.72
a5 F)E(E % ) 67,016 68,576 68,825 71,094 71,815
YOY (%) 7.91 2.33 0.36 3.30 1.01
WA ANEE F ) 137,091 141,993 150,496 154,143 153,013
YOY (%) -5.34 3.56 5.99 2.42 -0.73
ROE(%) 10.80 9.79 9.94 9.71 9.29
EPS(HAASEARER /L) 1.37 1.26 1.27 1.31 1.32
P/E(4%) 5.30 5.75 5.73 5.55 5.49
P/B(4%) 0.59 0.58 0.55 0.52 0.48
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B: MHRRHE
EEHIF(BHA) 2023A 2024A 2025E 2026E 2027E [ & # 35473% i% (%0) 2023A  2024A 2025E 2026E 2027E
Fl BN 317,692 309,791 322,803 334,485 338457  4A|IAgik 8.12 2.09 0.38 332 0.99
H)8 X H 174,153 163,112 168,282 173,761 175782  K&FTAIENGE -5.34 3.56 5.99 242 -0.73
AN ON 143539 146,679 154,521 160,724 162,675  ALE]A)iERGE 2.00 8.00 -2.00 2.16 0.99
F 4 F BAR BN 36,999 37,414 38,162 35491 32,652  EAM Ik -2.60 3.76 3.71 245 -0.72
FoRAME T 4,616 6,312 7,701 9,472 11,840  HA| &M -4.72 2.19 5.35 4,01 1.21
F 4 T BARA AN 32,383 31,102 30462 26,019 20,812 FLHRAMEMNIGHR -9.87 1.12 2.00 -7.00 -8.00
LRI IN 29,974 35882 36,600 40,260 41,870  FLHAIME I AR 16.60 36.74 22.00 23.00 25.00
= EIF RN TN 62,357 66,984 67,061 66,279 62,682  FEEAIEBMNIGE -12.70 -3.96 -2.06 -14.58 -20.01
ST ON 205,896 213,646 221582 227,002 225357  EAbdEGIAAIEGiE 26.72 19.71 2.00 10.00 4.00
BB 2,185 2,194 2,433 2,493 2,475  HAEALEHAIG R 2.65 742 0.12 -1.17 -5.43
b 4B 66,612 69,410 68,690 70,371 69,861 = L 4&F IR AN% 3.20 4.20 -1.04 245 -0.72
Hp e SR A 0 0 0 0 0 ;@f&ﬂk%ﬁi$i%’i$ 0.00 0.00 0.00 0.00 0.00
ERI T N -8 -66 38 4 -8 JRALAR & 38 ik -13.22 -1.42 16.59 272 -2.64
HKAEATAIHE 137,091 141,993 150,496 154,143 153,013 :Lu F =Rk 5.78 471 3.45 3.25 3.28

5 BARAR & 61,926 61,045 71,170 73,108 71,180 TR EHEk 6.71 4.03 2.00 3.50 350
FiE % 40 74887 80,880 79,262 80,971 81,770 Rl ibF Firik 36.32 58.00 3.13 7.00 7.00
FRAFHLSE A 6,825 11,395 9,511 8,907 8,995 A AHIGik 6.84 4.04 0.21 218 2.26
A A 68,062 69,485 69,750 72,064 72,775 it fifEgie 21.24 4.44 5.70 5.22 5.30
a4 A 67,016 68,576 68,825 71,004 71815  RUKAFHIGE 6.01 7.25 7.00 7.00 7.00
R 5,498,344 5,720,128 5,834,531 6,038,739 6,250,095 [ fifkIgik 0.44 -9.63 2.00 2.00 2.00
) b 2 423590 669,259 690,229 738,545 790,244 ) RATHEIKIGR 128.79 -54.56 40.99 3.50 3.50
S 9,052,484 9,532,722 10,109,008 10,670,625 11,265,977 )2 B3] R #EIG# 7.79 10.04 10.69 9.69 9.05
B 5,467,657 5,864,311 6,274,813 6,714,050 7,184,033
H bt & 5 2,728,272 2,695,814 2,772,998 2,806,422 2,840,634 2024A  2025E  2026E  2027E
A3t 8 AR 121,880 165,232 168,537 171,907 175346  A#H (%)
B R 8,317,809 8,725,357 9,216,348 9,692,379 10,200,013  ROAA 0.77 0.75 0.71 0.69 0.66
B3] FTA A 717,222 789,264 873,633 958,249 1,045007 ROAE 10.80 9.79 9.94 9.71 9.29
RAEATA)EE 66.58 66.46 67.92 67.90 67.90
A2 (%)
4 8 £ (NIM) 1.78 1.77 1.76 1.73 1.69
4 £ (SPREAD) 1.74 1.71 1.70 1.67 1.65
ﬁﬁ (%) 2023A  2024A  2025E  2026E  2027E [EEEREGIE A 3.95 3.73 3.67 3.61 351
BT BB 98.72 98.73 97.71 96.96 96.26 it R HFARAE 2.20 2.02 1.97 1.93 1.86
ﬁziéamimﬁ‘ﬁ 467 3.65 5.19 5.38 5.57 ﬁ“}ﬁ/ﬁi‘ (%)
B Ak 1A B 475 7.16 7.14 7.40 7.66 R A A R E 1.44 1.33 1.31 1.24 1.28
B ) A B 0.91 1.37 151 1.47 154 R %ﬁ“ &S 1.18 1.16 1.14 1.18 1.10
S DAL NN i 2.66 433 493 5.10 529 HKEEEE 20759  209.43 21045 20759 21344
FENBEE BF 1.17 1.46 0.70 0.83 0.84 R 2.45 2.43 2.40 2.45 2.35
S TR N 61.60 61.20 60.34 60.49 60.62  FAMEIE (%)
RHARIE LA 60.31 59.93 58.05 57.45 56.88 AN —RFEALAE 8.99 9.72 10.04 10.43 10.74
e NS 28.99 27.99 27.33 26.73 2614  —H/FARIEFE 10.75 11.26 11.48 11.80 12.04
iJr B RLE R 98.53 98.11 98.17 98.23 98.28  FARALE 12.93 13.36 13.45 13.67 13.81

AR AR 107.52 107.80  104.42 101.67 90.01  HRE$AR (L)

It T 66.71 68.51 69.35 70.52 71.66  EPS 1.37 1.26 1.27 1.31 1.32
@kﬁ =Nk 3.33 1.45 1.93 1.90 187  PPOP 2.80 261 2.77 2.83 281
) Ak # 42 /ﬁ ‘ﬁi 18.02 15.60 15.05 14.59 1413  BVPS 12.30 12.58 13.30 14.06 15.14
) b A 3% 8 11.32 11.31 11.70 9.16 1025  fEfhrk#E
EON v s aA ;ﬁ 4,n 1.05 1.03 0.72 0.85 094 PIE 5.30 5.75 5.73 5.55 5.49
%3k = Wt 6 R AR 5.65 3.25 2.62 457 294  P/PPOP 2.59 2.78 2.62 2.56 2.58
RAT H I3 & Rtk 11.81 14.32 13.55 12.87 1223 P/B 0.59 0.58 0.55 0.52 0.48
AERR: RR. FFRIEAFR AT
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GEAAREFHELHERPE). GEAZTIMBTHELMELLHIET] (RT)) ©F2017F7ALERE
RE, BRI ERIT, FRIEATFIIFIRGEF R AR (FRFE ), FHbi@ itk -F &2 e AR L E A 6
R ZEEALRZ A F LIEFEAREAZEEH AHC3. Ch. CoYLBIERHE. BHEHEEH LIBFFE BN eAKZ 4
A1 #C3. CA. CoMY-LBIFH, HIOH R, H MR BRSALH AR 124715 &

B PR T35 AR A9IR B, BB RAME, Mg iw! B EL TS,

DA IT A

R A AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F K TAEATLAT A KIEAFTA
RAGIE %o T RRSATA T AN AIE. 590 R AIRE 9 5T IR R IBRAR BN 69 4F F) B & @48 09 R 2 A= 7
ML B PR RA SEE R E ABRTITIRIES I (R 8] 6 B . BTA BT R AT I R A AR ARAE A AN 3R M 4
AT =35 R8s, 1h, LERLEARE T R HEEFTILINEH LERREGIEA.

B ERFREHAN
#a A
kA (Buy) FritAast i F 9 35 &I 20%A L ;
JEEIE L ¥4 (outperform) | FiitAaxtsk F 3% &I 5% ~ 20%;
F 1 (Neutral ) it Aaxt 7 9 £ - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR: 38 T 3% £ 5% F.

A4 (overweight) | Flit47 kAR ARFAR T 3% &I

TP | px (Neutral) TR AT Ak L5 etk 39 R ILAAH T

& #% (underperform) | #it47 k55 F #4K 7 3% & 3.

&k FBATEAVIRE HEH 6~12 /N AR, GEAARRT T AR IRk R I, b A BIRRIERY P
R 300 #8545, BRAEIREA BAFRI. FTZBIEIRECH Z RIS (AT HEE b AR ) M AR S (4
ST S5k ARG ). R IRACR IR RO ATE 500 RN 564040, RAVEIRERE, T REIHEAB LA KA RF)
8P BARIBFAFEATE, RAVRA G RADSIPRAR R, RTFRF A B BFH EARH £ HIEAa) R
FIETFAAEIREL, e LT CEMAR 0T 27 B RE, A4 L ARERIRE, AR
TEILE 515 8, TR R R AR 446,

DA AEALT i R TR B
RIRAE P AT BA L, FRUBILT RS AT R IE KRR RIRE R 9 SA 1548 7 ok BARA
AR R, MR RTARAE P 5 BAE SR 95 A MAE D).
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T IRAESPEMA T 8] R 22 F BHEM A ER ZAEAZTIM, CREIEALT LG LS FA.

AIREAAETE RAE SN TR d] (VAT AR “ANE]”) MMIAALE (TR “EF7) . AN
S RBPANME|RIRERNIL AR P . ARERLELTFRIEAL P 6, BT A LAFEIH, RAFRIEAR P I
BEAE R, i ASTHEFFRIEAE P, H AR E MR,

FIRAE R AT AN AT LATFAE &, 2R 8] RIRIEZFAE S EAMR T M. KIBEFT RO TH. T
B BN RRBLE P AESEZR, FAEVE A SAALA & R FIEA R ARk T E 6385 s A
. AIRE PTG TAT B I RIUR B AN E) T LA AR S B 69187, AIRAE FT48 09185 R FTAT 9 69 A%
WAL BILFTBNT 2K F) . AR, KnE) T & b5 KREPITRTA. BILAIENR—HKGRE. BF LS
% e B AN E) T G A4 VT B RSP RIRE AL G A B o B, R ALARIRE MOl 3T R R e — B & . RIS F BT
FE R T BIRETHARZELANFNEF , THRE P AAAERE. A8 RARAIRE oH BB FE P 455R69
FH B MERAREZ., And ELEF NH BAIRE GIETE LR ENR T L4 TR, AR (BH %
2 ) B SE TR BT, ARE T 4915 L RPTRIR 89 F L TAM BRI AR A, AT
T, A8 RAAEAT AR AL AR T 6944 A P 5| BAYEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AR OB AT Tk SRR B RATAT R AT 410 4 L AL AR 9]

AR T HE 3 0 F 30 Motk SRR, 3T T 135 A0 T IRAE A 3500 94 03k AL AR, T IRAE A A
HABE ST, AR IR s ik SRR B R SR T B R R, SRR 3h 0 1 A R AR 6 1E
TR, &P F BATARIZR S L W 36 64 36 R S,

FRIEFEFEAFOELTTAL . T RIFA ARIRE T EAIEARBATIES LG, 6 AIRE A G 8) 3244
GBI CAE AT S A RS Sk 5 2, FPRIEAT RS MRS F AN NS XA AL LS 7, A
BEEARERIFLS AR BRIE P

AR WA A K8 AT . A8 SEATRE R G — AR, RIEAA BBRF, FHAIRE 49 FTA A4 R
B BANG) . REANE TP @I, RIRE AT 1) TAFAEAT 75 RAWEEATR Xeh 3 N . Z PR A 4
Soo BB R KA IALA, FOAMERTRALANE) BAR Y Bt 7 KAL) . FTA AIRE 1 09T 47, RS ATie &
FRATH) AN S AR IRSATILAATIL.

Tt R AE BT R PT

L& I

opk: EETIHAH R L KEL788T HRE LIS BT ik FY|FiEE XA WIK20305 FAEL T 1S
#3E HEA5E

Wi Zm: 200120 Wl Z: 518000

BRAG: research@kysec.cn WL AR research@kysec.cn
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Woib: R T ERRE G AP REL8T LT REC2AEIE ik HZT HAT R4 LA HTLIBESE
Bl Z: 100044 Wl % 710065
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