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0 FRETERLGREEE, LERERKE, MR L. ZRIPE: EAGEH)
Q HEREL ,
24A AR HA0.5%. 3 EH AR I+16.2%, 5314 24Q1-3 -0.8pe. -2.0pc. j’;’jﬁg%fh;ﬁ%%zowoom
24Q4 AR E 0.77%, #-FT 24Q3 AAK-F; K&EBEEF 501%, Hrb-28pc. 021-80108037
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FRAAT B, BAPGR DTG, 2L EFTITRGKT. A FRBTE 24005 il
M) 6+10.5%. JaE4 AR Ia+16.2%, 4514 24 3T =5 F-0.8pc. -2.0pc.  FLIEFHF: $1230523060006
MEBIRFHEE A QL EZR WERILE, T4 8K 73844 80k, 24A  Xuanni@stocke.com.cn
)G A MANIRL IS, 24A A 850K NEL 24Q1-3 LI+ 1.4pe £ 7.5%. @F iiAn
FAb AR B3 IA AR, F3h 24A F BUNIG R EARIZ 24Q1-3 THE 15pc £ g xpam
22%&%?&#; i i?jﬁ:;j};ﬁﬂi&, 24A T BALMAFI W 5138 7%, M 24Q-3 "y g Y717
W i B 24 0o v s _
B, R AR S, LR SRR AR, erlEzI) 2o
. BRAR(E 7 IR 3,014.98
Q RRFBEAE
FAABATRBIG R R TR, 24Q4 REIGH45 24Q3 R L T4 1.4pc £ 83%, KREALRE
PLOA L AT AS STE RAB KR ES T kietest
WIMEZE], 2024 FF AAAT AL AU AT RBAT K B, ARZARH o
REGHR 4 FRAREABRATH SRS T, KRBT AU
BATEREAE, BRGBAHEHE, MEEREE, FRTRATORKE
RIBNH DR, AT FBBATARSTHIG R, Mizsszeccozaz
Q E?ﬁ%‘f’é&? J3IJIIIIIIILLG
24A FHABATH Y RITEEH 2.71%, B A 15bp, B AR 24Q1-3 1k A
E Sbp. FASATEER—PUE, TEXFFRKEERERT ARRAER | e it L)
BVEE, BE 2025 B, HAARATE ER LA PIKE, T EF R ARE 2024.1(;2:{1{ sty 08
JEEIES Féﬂ%%%xﬁ*fﬁ‘ﬁio g &%HZ’E%%L%»
O XRRHEFRE 2024.04.30
OFRRAGE, KSR EAMELRATA FIE, 24Q4 R ABATIRRE, X2 Ry
#1452 24Q3 R&FF. T 3bp £ 0.77%. 1.49%, 24Q4 KI5 45 24Q2 T
12bp & 1.43%. R P oMk A, ®ABATRERRNE LF, 24Q4 R3FA—
BB RE ., REREK. MR ERTERRFRK 24Q2 T 1bp. L4
3bp. k4t 4bp £ 0.65%. 0.94%. 0.95%.
Q5T kA, 24A AFERRE TTM A RF L 24H1 L5 6bp £ 1.87%. BZ K
Rk, BEEEKEZFTHRBATRE MR RAERZAH I,
ORE&E 2 FIMLIEMREBABTY, 24Q4 RFABATRE B EF LT 28pc £
501%. # EE|FABRTREELZRR G, ELTHEE)ETE BHFRIK
&, RAEAVEE RAFOAT R HARAL Y,
Q ZAAFRS5EME
it ® AARAT 2025-2027 F)aEEAER K 10.45%/10.48%/11.02%, AT 2
BPS 10.41/11.68/13.09 7T/, IR 2025-2027 4+ PB {14 0.69/0.61/0.55 4%.
B AR 8.96 7L/AK, TR 25 4F PB0.86 4%, M= A 25%, 44k “FEAN” F4A.
ReiT: EABHLR, RRKEBRE.
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(A% ) 2024A 2025E 2026E 2027E
ESIDON 10,909 11,419 12,057 12,827
(+-) (%) 10.53% 4.67% 5.58% 6.39%
JER=SE S A 3,813 4,212 4,653 5,166
(+-) (%) 16.20% 10.45% 10.48% 11.02%
FWA (L) 9.26 10.41 11.68 13.09
P/B 0.77 0.69 0.61 0.55
FortkR: wind, A%, FEIEAFFLAT.
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A AARAT 2024 SRR LG IE
24Q1-3 24Q3

##54H ROE (F4b) 13.69%  14.96%  14.15% 0.5pc 14.7% 11.9% 18.4% 119%  -6.5pc
ROA ( fF4L) 1.13% 1.23% 1.16% 3bp 1.09% 0.85% 1.36% 092%  -44bp
- gk 6.172 5360 6.826 10.6% 1,729 1,796 1,835 1466 -20.1%
Fl vk 4 12 15.1% 18.5% 10.6% -7 9pe -4 5pc 20.8% 24.7% 11.0% -11.0% -22.0pc
a8 98 3,282 2,976 3,813 16.2% 952 782 1,241 837  -325%
BEX-£1 19.6% 18.2% 16.2% -2.0pe -3.4pc 19.8% 19.3% 16.3% 9.7%  -6.5pc
EPS ( AF4L) 120 0.99 126 5.6% 035 026 0.41 028 -325%
BVPS ( k4t ) 8.99 8.93 926 3.8% 3.1% 934 8.52 8.93 926 3.8%
MAFFES FaA 9.870 8370 10,909 10.5% 2,700 2,806 2.864 2539 -113%
GEX-£1 12.05% 11.3% 10.5% -0.8pe -1.5pc 12.0% 12.1% 9.9% 81%  -1.8pc
ELR N 8,501 6.903 9.142 75% 2,296 2,305 2,302 2,239 2.7%
ALFEF (HaBEEY, E1) 304,809 342461 345065 0.8% 13.2% 332,672 346,011 348,701 352,877 1.2%
FRE (BXEHOR) 2.86% 2.75% 2.71% -4bp -15bp na na na na na
AEE (MBROEZ) 2.79% 2.69% 2.65% -4bp -14bp 2.76% 2.66% 2.64% 254%  -10bp
ALFFNER (B RoiZ) 4.94% 4.83% 4.72% -11bp -22bp 4.91% 4.78% 481% 441%  -40bp
A REAASE (BB AaR) 234% 233% 226% -7bp -8bp 235% 228% 235% 205%  -30bp
4F A & F ol 1369 1,467 1,767 291% 403 501 563 300 -467%
EN'S L1 o8 32 65 83 158.5% 12 7 46 18 -60.1%
ER RIS NN 1,337 1,402 1,684 25.9% 391 494 517 282 -455%
FHEBEEE 3,639 2,944 3,994 9.8% 952 985 1,007 1,051 4.4%
AR AN A 36.87%  35.17% 36.6% 1 4pe Ope 3527% 35.10% 35.15% 4137%  62pe
it R X e 2125 1,647 1,981 -6.8% 502 844 301 333 105%
AL R 1,790 2,107 2,709 51.4% 423 1,299 386 602  56.2%
1M A A 0.86% 1.22% 1.17% -5bp 31bp 0.74% 2.19% 0.64% 1.00% 36bp
Hif#% R 540 503 772 43.0% 201 99 204 269 32.0%
A AL 1333%  1355%  15.93% 24pc 2.6pc 16.34% 10.40% 1327% 2372%  104pc
MEBK LRSS 334456 362,743 366,582 1.1% 9.6%| 364676 367303 362,743 366,582 1.1%
ALFFELE 321,189 349534 356,22 1.9% 10.9%| 344,154 347,867 349534 35622 1.9%
A 222439 239,686 240,862 0.5% 83%| 235243 238934 239,686 240,862 0.5%
EEPAS 90360 105164 105920 0.7% 17.2%| 100,103 102,799 105,164 105,920 0.7%
132,080 134521 134943 03% 22%| 135,140 136,136 134,521 134,943 03%
5,903 8,131 7,980 -1.8% 352% 6,126 8307 8131 7.980  -18%
87430 94965 94,399 -0.6% 8.0%| 102,612 98,694 94,965 94399  -0.6%
19346 21,115 23631 11.9% 222% 21,677 22,412 21,115 23631  11.9%
P Ky 307325 333,103 335913 0.8% 93%| 336440 338912 333,103 335913 0.8%
A48 5 A= 291291 319,522 322,908 1.1% 109%| 316,777 323,190 319,522 322,908 1.1%
A A 247,939 284609 286,546 0.7% 15.6%| 283,516 282,760 284,609 286,546 0.7%
4k % B 28317 31,001 28,194 -9.1% -0.4% 34,903 29,923 31,001 28194  -9.1%
TAEH 22439 22120 23703 7.2% 5.6% 22.630 22.479 22,120 23.703 7.2%
ko 24268 24619 26902 9.3% 10.9% 23,572 25127 24,619 26,902 9.3%
A 150,529 179370 180,276 0.5% 19.8%| 175,658 178,135 179,370 180,276 0.5%
R dk i fi 22,818 17.409 20,119 156%  -11.8% 15,728 20,345 17.409 20119 15.6%
B AT A 12357 9367 7.938 -153%  -35.8% 9.146 11,671 9367 7.938 -153%
] AT R 8.176 8.138 8305 2.0% 1.6% 8387 8413 8138 8305 2.0%
Fif &R & 25356 27,634 28,648 3.7% 13.0% 26,326 26411 27,634 28,648 3.7%
ERA 2,741 3,015 3,015 0.0% 10.0% 2741 3,015 3,015 3,015 0.0%
FERE FRRE 1,672 1,855 1,858 0.2% 11.1% 1,792 1,822 1,855 1,858 0.2%
TR 0.75% 0.77% 0.77% Obp 2bp 0.76% 0.76% 0.77% 0.77% Obp
*EFE 2,611 3,646 3,593 -15% 37.6% 2,905 3,248 3,646 3,593 -15%
- 1.17% 1.52% 1.49% -3bp 32bp 1.24% 1.36% 1.52% 1.49% -3bp
fol T -4 2,729 na 3,434 na 25.8% na 3,687 na 3,434 na
i B F 1.23% na 1.43% na 20bp na 1.54% na 1.43% na
R ARE 1,773 2,022 3.180 573% 79.4% -10 1415 617 1,158 88%
TR A RE 0.92% 1.21% 143% 22bp 51bp -0.02% 241% 103% 193% 90bp
A Ak 1,669 1,840 2,995 62.8% 79.4% -129 1,384 585 1,155  97.6%
[Eg ELE 10642% 146.69% 179.10% 32.4pe 72.7pe|  -30.84%  309.05%  12829%  249.15% 120.9pc
@ HH00+18 & A& 79.4% na 78.5% na -0.9pc na 82.4% na 78.5% na
EERELIF 538% 528% 501% 28pc -374pe 539.2% 538.8% 5284% 5005% -279pc
HE 4.04% 4.09% 3.86% -23bp -18bp 411% 411% 4.09% 3.86%  -23bp
FANAL hoe—HFALLE 1042%  1058%  11.18% 60bp 76bp 10.15% 9.92% 10.58% 11.18% 60bp
—BFAALRFE 10.48%  10.63%  1124% 61bp 76bp 1021% 9.97% 10.63% 11.24% 61bp
FALEE 13.86%  13.95%  14.19% 24bp 33bp 13.51% 13.22% 13.95% 14.19% 24bp

FeAH kR wind,

NG N, HTRAESFRR AT, E 1 VA 24H1 R4, 24Q2 254 B AT A MMEARTY, 24H1 £ &K 7 FHAB A 2401,

24Q2 T A eG-FHME. IR EAL HE 24A R1L 24Q1-3 984T RALEE SL, “FlHEAL 5 24A F) kb 23A #9485 4F AL S, &M QoQ 48 24Q4 3Rtk 24Q3

AR EACE L.

http://www.stocke.com.cn

3/5

W 40l WIR IE XX B 04 ST BB



@uAEs

ARHF: BEATANL

T AARAT(601128) 23] B3R

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B A AT 23,631 28,080 31,450 35,224 EF) BN 9,142 9,493 10,119 10,884
BRI s 7,980 8,778 9,656 10,622 #3345 TN 83 108 119 125
WHER 240,862 260,131 280,942 303,417  HAbAE BN 1,684 1,818 1,818 1,818
RHBE S (9,082) (9,097) (8,767) (8,036) &N 10,909 11,419 12,057 12,827
R AR 232,489 251,034 272,174 295,381 HiA A An (65) (62) (66) (70)
JERF 94,399 108,860 131,838 158,147 %R EE % (3,994) (4,124) (4,294) (4,504)
HAe 8,082 7,684 8,621 9,672 B AkIP AN (24) 0 0 0
KA 366,582 404,437 453,740 509,046 KAEFTF)iE 6,826 7,233 7,697 8,253
Bk 7 28,424 32,688 37,591 43230 FEBAATL (1,981) (2,029) (1,948) (1,870)
B R AR 286,546 320,931 359,443 402,576 HLETHIIE 4,845 5,204 5,749 6,383
JAF A 7,938 8,573 9,259 10,000 P34t (772) (681) (752) (835)
HApb R A 13,005 8,527 9,565 10,730 #t&#1iH 4,073 4,523 4,997 5,548
R Arait 335,913 370,719 415,858 466,536 V3 Bk 3] HF)iHE 3,813 4,212 4,653 5,166
BAERAAT 30,669 33,718 37,882 42,510 l};fj’g’“\é] TRBRBA 3,813 4212 4,653 5,166
ER LS AR ER U N E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
F 8 MG % 7.54% 3.83% 6.60% 755%  RRRBHAR 1,858 2,278 2,601 2,528
F g 158.54% 30.00% 10.00% 5.00%  RRARBEAERE 1.43% 1.10% 1.00% 0.90%
1 B A BNIE % 29.07% 9.04% 0.56% 031%  RREHE 0.77% 0.88% 0.93% 0.83%
K& A)iE G %k 10.59% 5.96% 6.42% 722% @ WREBEXR 501% 399% 337% 318%
I iz&’ Hond) & ALR 16.20% 10.45% 10.48% 11.02% &5 3.86% 3.50% 3.12% 2.65%
B A6 A FAH
ROAE 14.51% 14.20% 13.97% 13.84% A& 84.06% 81.06% 78.16% 75.37%
ROAA 1.09% 1.09% 1.08% 1.07%  WHREF 65.70% 64.32% 61.92% 59.60%
RORWA 1.47% 1.46% 1.41% 1.39% @ ;:fi SR/ H 96.63% 97.25% 97.02% 96.45%
A 8% 4.72% 4.49% 4.34% 4.23% HRBAGHE ()
AT 8% 2.26% 2.07% 2.01% 1.96%  EPS 1.26 1.40 1.54 1.71
FAE 2.46% 2.42% 2.34% 227%  BVPS 9.26 10.41 11.68 13.09
FEE 2.65% 2.53% 2.43% 2.34% FFRIEA 0.25 0.28 0.31 0.34
PRI 36.62% 36.12% 35.62% 35.12% fh4EiedR
TARA P/E 5.67 5.13 4.65 4.18
TARRE 14.19% 13.22% 13.11% 13.00%  P/B 0.77 0.69 0.61 0.55
B FARLEE 11.24% 10.53% 10.57% 10.60%  P/PPOP 3.17 2.99 2.81 2.62
R oAt % 3% 72.33% 77.17% 77.17% T117%  PREkEE 3.49% 3.85% 4.25% 4.72%
RE T AT R 19.77% 19.77% 19.77% 19.77%
IR R: wind, A8 AL, HEIEAFRAT.
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ENBIHANG SRCUNITIRS

& 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)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (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 BHAT £33 69 L5,

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
BRI —B G T R Fo/ R H B A E) B & LA I RE PR Bl AT EA7 0 L 5. Ana] 693 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
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

R AE AR TP

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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