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AN (L) 5.37
& 12 A RB/FAK (L) 5.97/4.33
BB (BHK) 1,962
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CES TS

1.2024 F = Z 4R 53F, B MO R AT
LW AAT, &S HIET 2024-11-
01

2.2024 SF AR AL G AR EOF, B A
I, Rk ANE S B R I
2024-07-19

® T ALK N FHIE, KB KERA

2024 F R FARAT BN, VAEEF)E 5 A F H+15.29%. +11.27%, 3%
1-3Q24 % %34 7+0.62. -3.3pcts, B AEIEL R GIgAH. HF 4
B HMNIG i Fl H-1.65pct, A AN B b EICA 68.5%. 3F 84K
A H+84.25%, 2024 43 SN & b BNk B 4169 19.71% K Ha 42
% 31.5%. H&, FHAMAN 2024 455N 0.39 12, A
HedE Gk A BIR, ERARTFIE KNG ZHH TR (2024 F41A
9.421¢7T, RFH+200.4%). & B & Feibfy AR Ba @9, T4
KaF, JRFRATHRE. BRHRBATHRPIZTIREA 1.11 10T,
43 2023 4 K 18324 205.7%. %) 2024 K, #HFRATHH R USAT
FH R 25 H 6.96%. 7.53%, FlET44s) e lz ol 1338,
FEMABTI. WRHSHERE, FIH. XEWRTHIERKR S, 25
Bl Fb+15.69%. +17.8%; AImbX A8 %45, F+19.98%.
2024 FinFRATR S “—RWE” PR, LG, &l BiEwA
R IR T Az, £ FZEH BRI,

® TR LM G A, EERAINE

2024 R, BERATERT. R ARER AR K
+11.99%. +15.5%. 16.38%, ¥ A #aki%2). WRLEMEA, 2024
HFRNE R AAREK. I F] B 50.03%. 42.71%.

7.26%, FEIRLEMBE—F @3 MAEE. 2024 K8 T 655.22
1270, YoY+20.62%; MNAR 559.28 1074, YoY+7.85%, *+aM&ik
i EBEP SN FIE RE L, L3 h 19.88%F 12.42%,
Eb g & LR IR A 1.8pct. AFL RSB S L b kiR E
4.55%, TRt 1 BHGEHELAMEERE . MREK LY, 28
RFa il TR KR, HAFH+16.1%. 29.9%, MAEBFZAEF
HAEA P T, 2024 K, #HFRITE R AEOAFRIEK
+11.81%. 12.82%, AFHFGREZHAMAEIGR, RIEEFH
T#k, 4Q24 B E R F, NEREK. N8 F A KRBT (5545
3% 20.351C. 18.6812), #MFAATHM MG T HEEHH, FiES
FARRATE] 4Q24, HRILAR R EWAE P 2R EIR.

® FREIL DB TR, ME. BIKBEEREAR
2024 4 K38 FARATH 8 £ H 1.5%, 2% 4T 23bps, & LMt &
WIE—FE, Z3|wWEFERREIRE. THRARK 1H24 TH
11bps £ 4.23%, Hbadk, B2 WBIE E 55 T % 6bps.
13bps. 19bps £ 4.26%. 4.71%. 1.46%, Tt &&FH HFXE4
mEIRR, HKARERTIMETERERK., GHT858 1H24

HOF AR R R E& 5 BRI

EHRIRE
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Tl 4bps £ 2.2%, it 2025 SF5m=FMRAALE| A, T
B RS FOR A A S AR LR —F TAT, & EH AR
.

® F R EMERATRENRE, RIAR B 3| L4RAT Ik
2024 FRHFBATREE 0.97%, H4 5NFEFRLEE, KR E
RIFAAME, KEEEZF 320.87%, 4 3Q24 T4 9.09pcts, K[kl
B P FFEAT K. AR 3Q24 T4 11bps £ 1.45%, #HF4x
1H24 T4 8bps £ 1.69%, =/ Al E4547-H ATaFst, MBI Tk
MR A, WA 90 R A RHIALH PT T I, 2024 5T F 37 £ R
45 2024 4 EFEA T, B RX Gk ERBTAD, #HFEHR
ITRMEBRRET FENAEf4E, Riefeds s, £ P12 RTA
FE, ARIERBAT LA Ema T Il NN Ak, EE
B AL Gk, JEGRAlEk, RAPREAL, K
Aok, KRBT ANG . A BE L, TP, BUFETF
&, FaEel (aF)). BHE 14 MER, REREFT L4 ST £
FACEG IR R E E AP E, BT L AR RE P HATEH T
%, RABEP W 5K AR S 2 T TR AE LT AR, I d
W KRB AR TR P o R A R Tt T 42,

® FFEBL
MERATEBXAINR EEERG, BT ER2FF4L, LZFr
WRETRMEE, AR LG T ERRBIR;A. PRIRE, 2FEH
HET, W EBER—FH D, BREG T T, 2BFRITANN
LBAT T A BRY. RIEIRETEE ) SRR 89 mx T 3E— B
2y, MRBERAOP IR, BIRE, THTBXATHREFERNEK,
JE Ak TR ik, AF R DA BRI, FERATR R EAAE.
RBAMEE R, 2024 80K, AEERINEIR, K7 SMIERRA
B &, A RRIEL B o b IABA A FH). BIARIT RS AT
LI BAZHE, KT 8 2025-2027 45 & b K A 4 A
Fl b 3% Kk 3.91%/4.89%/8.1% V2 # % 4] i@ 4 | B W 3% K
5.51%1/8.93%/9.11%, %##H “FEN” 4.

o NIRRT

AR THFFERFLETAT, RAKZHFmB, &EKE.

TG EI. RIRZF R TAERL S RELM, TRREIRS.
R ZFEKAAT, aird KK T RERERTER.

BOFA AR E & 5 AR IF R 215 PE R AT 5 AR
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Hxich
HUAAN RESEARCH

o T & 54847 R245:FHA
I EW 53847 2024 2025E 2026E 2027E
=R I 4,385 4,556 4,779 5,166
ONGES 15.29% 3.91% 4.89% 8.10%
)2 B, 3] 41 1,922 2,028 2,209 2,410
%) R b 11.27% 5.51% 8.93% 9.11%
ROAA 0.92% 0.87% 0.85% 0.84%
ROAE 10.43% 10.45%  10.63% 10.62%
HRKHE (L) 0.98 1.03 1.13 1.23
P/E 5.48 5.20 4.77 4.37
P/B 0.56 0.53 0.49 0.45

Fob R wind, $ZiESBFR P

FOEA AR £ 5 ARIFRAY 3/5 E KA IR L



##F4RAT (601528)

Hxich
HUAAN RESEARCH
W 43Rk 5 2 A TR

T RBER F45:8 7 AR 158 7 A

é\-p-}-zéf-}i 2024A 2025E 2026E 2027E é\-;-]—_éf-}i 2024A 2025E 2026E 2027E

RHE B 130,960 147,330 162,210 174,862 A BN 3,004 3,106 3,201 3,301

B BAL & 3,859 4,302 4,518 4,741 HF 8RN 39 61 70 82

fRAEF 74,091 81,648 88,727 97,165 b SIEINNEON 1,343 1,389 1,508 1,782

B FAT 9,764 15,195 16,706 18,149 EL 29N 4,385 4,556 4,779 5,166

Bl b % = 6,212 5,099 5,124 4,915 A B Aa (38) (66) (69) (70)

xR 220,503 246,116 274,009 302,439 b 5B R A (1,369)  (1,369)  (1,443)  (1,544)

B AR 166,191 185,303 206,243 226,867 ERI T N 70 - - -

Rk 1 4 26,042 30,986 36,784 41,892 AR A iE 3,048 3,121 3,267 3,551

EATR A 7,334 7,759 6,929 7,504 = BAER K (1,153)  (1,034)  (1,021)  (1,103)

Rk & 201,277 225988 252,004 278,481 AT AL 1,894 2,087 2,246 2,448

&3 € 19,226 20,129 22,006 23,959 oz AA 1,944 2,055 2,209 2,410
)2 & FFAT 4 AR 1,922 2,028 2,209 2,410

B A) BALI S

,%1_}.#_& 2024A 2025E 2026E 2027E Ak 45

) N 1.44%  1.33% 1.23%  1.15% LR 2024A

HAEFEKN 056% 062% 0.61%  0.65% ) BN (1.65%) 3.42% 3.04%  3.15%

ESI T ON 210% 1.95% 1.84%  1.79% HF RN (390.91%)  56.50%  15.30%  17.50%

Tk 067% 062% 058%  0.56% ERIT PN 15.29% 3.91% 489%  8.10%

W& A 146% 1.34% 1.26% 1.23% HKEATF)IA 15.64% 2.40% 467%  8.72%

KEBMABL 055% 0.44%  0.39%  0.38% )2 By B AT 4 A 1.27% 5.51% 8.93%  9.11%

AT F) i 091% 0.89% 0.86%  0.85%

HAL (0.02%) 0.01% 0.01%  0.01% BHHEE

ROAA 0.93% 0.88% 0.85%  0.84% LR 2024A 2025E 2026E 2027E

ROAE 10.77% 10.45% 10.48%  10.49% A EFFHEK 12.31% 12.78% 9.43%  8.18%
RHIEK 15.50% 12.50% 10.10%  7.80%

TARA BHIEK 12.88% 11.50% 11.30% 10.00%

LA 2024A  2025E  2026E 2027E FEFEFBANIEKR 089%  1.33%  1.47%  1.60%

S — B ARABN B 31.22% 30.05% 30.20% 29.89%

RAH 13.67% 12.89% 12.81% 12.69% 5 IR BT AFAALE (2.62%) 150% 1.64%  1.57%

— AT ARFR

* 13.68% 12.90% 12.81% 12.70% R A8AT

RIS 14.87% 14.55% 14.24%  14.00% LU FE 2024A 2025E 2026E 2027E

Rl 24 63.23% 62.93% 62.25% 61.98% PE 5.48 5.20 477 4.37
PB 0.56 0.53 0.49 0.45
EPS 0.98 1.03 1.13 1.23
BVPS 9.67 10.11 11.07 12.06
B R AR A 1.55 1.59 1.66 1.81

Forb kR AN, KGHERFRAT

BFA AT E &5 AP R 415 R AR
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F2EH

K7 I 7 B

ARIREF L AT BEA F DR AL BRI T 4R AT E R PO 4%, A SR PALSE . A FHGHAR T %,
AE R A RAHEZ &, IR B B RRE, RIREPTRA BB FZ LR A THATFAZ L, RAAAFE L
13 & 69 B A A R T RBAEATIRIE, S RRIERT €209 &R @A L AEME L., RE T 6915 &FZ LR
BAE ., AAREERET L, NERL., REECHEFRLE RIS T o) BRI H LIS M A3 30 AT X
AME, DML R AT H Z 5 0 ERTh, 4Lz .

b A L)

A ZIEF A TR a) 2 F BIEA BB EHEER 24k, CLEEIERRTE LS. ARE b IELIE 5 R
ARd) P L ARERE (RaEEA. BT, 678 ) B4, RREFE L3RR T A RE, Lin i
RIT A R, T4, fasbiksbds B0 s A T M 3 MYATATIRIE, BT, ARE T R EAR
8 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) | TRE XRBEAM RAKEZ T H —ZIRA,
FEZRFH»FRFKE, CRIETABAELA AIRE F a0 1 557 5| BUGIEATIR R RATAT4E. RFH S
EE, LB EATIR TR RS ANE] . RG] R TRE REIM A K, SRR BT B XA T a2
FA RS P AR B 69 8] BT KATHIE AT HAT R Gy, 3B 7T f6 4 3K 480 8] AR FARATIR 5 AR 5
ABREALG SR E P AE1E, REBLZIEFTIT B BT, R RTIRE G103 RAF BT 7 KB AT
KGN . ZEPHERE AT, RBRDRLAEATEMA, FOAMEATIZATALNE) ARG Efo T KAL) . 4ok 5] A K
HERAL AR, H_oBRELZEFRPTFFFVET, FEZN B AL ERRAT, ARG RKLEATAH &
RFEEZ AAMEL, W RERNE B, FoAEBRRFHELARSE, FTilR—IE RBGEETE R A A HEER
A FRIE, AN E) ARG R EETAEAARA],

S & e S
ARREEZAZBARG6NAN, EH (BATLIZE ) 485 T F A48 KIEA T R AR E e TRekma1E A K, A
JRVA PR 300 48804 o # ZAR T A Z o As (AT thadEib 4749 ) AR T 4840 (43T 462047
8) AR, FAETIHEAIRSCA IR, £B T 9NN A LIEHIATE 500 54 HE. T X T
AT IP AR £

BHF—AK 6 MAMBRTIE FHLT RIS 5%k,

FH—Ak 6 MANBRTKRAERE FTHRERENEHMREMEE5%E 5%;

BH—REK 6 MAQRTRAREE T HAEIEH 5% LE;
28] R BAR F

FEA—RK 6-12 A A 93 F M E F AL T 39 R EF5 5% 15%04 E;

BHF—R K 6-12 A A 094 T A R AR T 39 M EHE 4 5% ZE 15%;

FH—AR K 6-12 N A 693 F A 5 W 39 M E 85000 T 3h 1t EAR £-5% % 5%;

BH—REK 6-12 M A BB TR A ER LG TR EIEHK 5% E 15%:;

FHE—RKR6-12 MNA R E R B S T H AR EFRE 15% A 1

FAFB—B ik IR LB A, RBENE Bl R ETIE R EXTAL LSS, AELWRE, KL

b B A A9 4L IR AR

Bk SRR T &P P AR 5/5 AR AARE



