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KAV 4R1T(601288.SH)
1B A A 2025 £ 03 B 30 H .‘.uléﬁﬁﬂﬂj(‘/ﬁ', ﬂ*ﬁ%\éﬁ*}&g&_&ﬂkgﬁ?-f
2024 FiRFVTF

LEES TR

[ X6EERTT ] WERREHEK, BERE N
B AV ERTT 2024 F£ =23 H - BARS
20241951 o o RUIEIT 2024 S EEUE +2.3%, IFESFIEE L +4.7%( Q4 HBE 5 34+5.5%.
[ SGERT | LATRTN, Rusmt . e o o
BIE R 15 2024 £t 45 T +9.2% ), RitEW/FBEERRZE 1T, Q4 BEFFTLHEIL 9%,
-2024.09.02

B F BN B % ), BEERLE R WA EIE K,

ST | LR, SRR ® 75> 2024 £FRE: HFBWAELE+1.6% ( Q4 BEE+3.5% ), ﬁﬁﬁﬁﬂﬁéﬁ IS
WE—— Rl $R1T 2024 F— 4R 4- BEIRLE/\FE 3bp; FEHUWARLE-5.7%(Q4 FAEE+4.3%), Q4 FEHKEEEK,
2024.05.02 EHRBEBANREE+30% ( Q4 FIEE+45% ), Za THRMIZRR . FMERKE-3.6%,

SFEEARABEE 0.32%, Q4 BFFHEA-0.39 270, BETAREFE,

ST BRBNM R R s oir e
80190517070003 . ﬂ*ﬁﬁﬁ 2024 ﬂz-lg\ﬁ}ﬁﬁtt+84‘%); H%ﬁlﬁltt+1o3%o /E\:EP ﬂ@/g%ﬁ%’ﬂiﬁﬁ
chenshaox@xyzq.com.cn 71749 10.6%. 9.4%, HEEEME, 2024 £FFILRKY 2.3 F{Lx, HbXWN/EE/
ST ERKE ZHEDHITTHR 59%/33%/9% M AURBSHERTA AL EL 37%; T€w, DAL
S0190522060001 BT 28% I E, TR/ MY E. MIFFERERATKR, HHER/IE
caoxintong@xyzq.com.cn AFHTREREK, BBRFUNE T,

o EEFM: 2024 &£F%EE 1.42%, FALL-18bp RLLEI=ZFF -3bp ), DRFUHF
[l EE-38bp, H XA/ B £k Uk 35 2 43 B E EE-30bp/-53bp, T BB T HFEERFERT
. LPR AR HAETITETUHMRR, QFRMARRLL-15bp, BW/ANMATE
AR A 43 HI[E Ee-18bp/-13bpo

o HTRE . HE 2024 £k, FREIE-2bp E 1.30%, K S B =K tk-3pct E 300%,
HIFLLIALE-11bp X 3.88%, (DX /AR REK E¥F-12bp E 1.58%, Hof: FEARR
REH 2023 F£ARM 542% THEE 5.40%, QEBERRERE ¥ F+24bp E 1.03%, H
hZER. HHERTREDFIE L HFE+62bp/+38bp, EHFTREHEIRE,

o SYIJTE: 2024 EESALEBIN 30%, 3K 2023 £EFFE,

o ZEBFFWEIEER. FHAVNZEREZFFTUN, HitAS 2025 £450 2026 F EPS = 0.79
JCAD 0.81 T, it 2025 FERGRFERTH 7.94 T, B 2025 F 3 B 28 B UMt
&, XN 2025 FJEH PB 4 0.64 {2, I IEEITER,

o ReiR: RTEREETHRR, FEBHTRIH
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®1. HERGERBN EHT)

F4 2023 2024 2025E 2026E 2027E
BRAE™ 39,872,989 43,238,135 48,165,247 53,632,168 59,615,811
¥ BB~ 39,298,215 42,499,782 47,493,342 52,783,778 58,548,605
TR 21,731,766 23,977,013 26,374,714 28,880,312 31,479,540
=Yg 55% 56% 56% 55% 54%
NEFESS 2,922,047 2,134,452 2,241,092 2,453,996 2,674,855
g 7% 5% 5% 5% 5%

R E 3,405,816 2,473,294 2,596,959 2,726,807 2,863,147
&t 9% 6% 5% 5% 5%
RERRE 11,238,586 13,915,023 16,280,577 18,722,663 21,531,063
&Lt 29% 33% 34% 35% 37%
B 36,976,122 40,140,862 44,881,259 50,155,068 55,938,374
ftEffR 36,498,180 39,552,485 44,432,446 49,653,517 55,378,990
ENZi 5,263,377 6,494,632 7,793,558 9,352,270 11,222,724
e 14% 16% 18% 19% 20%

PEX N 28,898,468 30,305,357 33,335,893 36,502,803 39,788,055
e 79% 77% 75% 74% 72%

Nt RE 2,336,335 2,752,496 3,302,995 3,798,444 4,368,211
ke 6% 7% 7% 8% 8%

B 2,896,867 3,097,273 3,283,988 3,477,100 3,677,437
BEASMNE 2,889,248 3,090,808 3,277,523 3,470,635 3,670,972

HIEFRR. A%, IFind, XIESHZF5 SRR EE

&2, FHRWNW EFTT)

F4H 2023 2024 2025E 2026E 2027E
BB 694,828 710,555 716,950 732,846 752,093
b= NSNL N 571,750 580,692 587,137 599,377 614,859
FHEFPRN 80,093 75,567 77,834 80,169 82,574
L aALEES I ON 35,648 46,353 44,035 45,356 46,717
HABUAN 7,337 7,943 7,943 7,943 7,943
BV EXH 386,035 390,774 387,327 392,906 400,753
ElRE 7,260 7,548 7,616 7,785 7,989
W ERERE 235,296 244,420 246,620 249,167 255,712
RERERK 135,933 131,107 125,393 128,255 129,353
B E 308,793 319,781 329,622 339,939 351,340
AN =y -1,374 -580 -580 -580 -580
F3E B 307,419 319,201 329,042 339,359 350,760
FriS®L 37,599 36,530 37,656 38,837 40,142
B 269,820 282,671 291,386 300,522 310,619
IHERASSFE 269,356 282,083 290,797 299,932 310,027
EPS {T ) 0.72 0.75 0.79 0.81 0.84
BVPS it ) 6.88 7.40 7.94 8.49 9.06
ROAE 10.91% 10.46% 10.24% 9.88% 9.57%
ROAA 0.73% 0.68% 0.64% 0.59% 0.55%

HEFRE: A%, IFind, XWIEHZF5 SRR EE
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S A e R
FARFPEESFUHSE TIPSR TP BRI EILAESITH, UBBNIRYSE, M, ZYEAERIRSE, KIREBUER
R T AAKHRRS . FATGEHE, TE, BEFEERRE PHEEHEE BN SR E &8 E R R E XM,

BRI ER

BRRW T RITE %5 R L

s P IRA RIS R R 5 4 R AR EDN 18T FI B8 X 5 R R IS B IB AT 15%

TR AR Jo BTN e ABXT B B8 0 % 5 By R R PEFS UK B E 5% ~ 15% 2 18]
BEXMBEH 12 PANAIRGEGL | Pl ABXY B 348 SR %7 4 R R MEHS HUK IBEE-5% ~ 5% 2 18]

B%0) EXTRAME AT HREMESS | T R AR ST D R RISk IE T -5%

MERIBo b PR LUP R 300 F5E0 o BT RNEZFRLENAL, REANEELERALROEALR
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEOEE, BERINEAHBHOLATA
SRDHU=IRAIEARAE; FEHHUE e TR T R AL 5T 5 RR &K

EAHCARE;, XEMHLMRE 500 R | Sunpg [P BXRIS A TS HREER AT

ERGERH AR, o2 A EINS TR SIS B 5 RF K

FEHE

FREEHNGHSEEARITERREN S, P TER www.xyzq.com.cn W ZFHERE A S W R H XK A S FHRE R,

e AR SRR R AR SR R AR

HWIESBRNARASEFEESEEEEZRARINME, ERFSEHRTTELEHEE,

s RAFFLEREBARIAREMAEAZTR, AREPHELS. BL
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEBERNEN . NEBEHEFEARRSFTERLN—PER, RNASR/IGHEHXEARYTFBEREETE,

FIRSHARNRRFAANRTEN, ERAFAMREEAEBEITEN, B TRIIEFFESNEENEUTZRETHNER, KASFHFAN
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSIHNAR BARMENRRBRARS T RAEARS S BHHE, KAREMENIESSIRARNONE. MERBZTEBRANTI TR,
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BIRS. FEY, ARTRNAREMEEETERNKLBUNNBEL THEL B, BEENSBTRTENNENEH,

BRIERTIRE, AIREPASIANXTUSNERERRIERI, SEMNVSRIFTNIEN B RERNTUR, TINTRERFRIE, 6
R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,

ARTPHEAR. XHARUREME WAL TR AIETRREAITE. XRBARNAFAEMOLSBELRERRERENREZWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,

FRSHIHNRBERE FHAEMRRIE. £, TSI HEBLIREMEXWIESRNFRA S REAXKFASFER GHATERIOL
MR TEEXELRDERASZHFHERERIEANETBX . BERJHMEBRRENARKER, BFEFRTEEREZEAR (1934 £
B (ESX ) % 15a-6 £HIEX A [ TEZEVGIREE | BRI o

FIRENRARAEFTE, ERERARERE—INF . KRESZELAET, SUAREFNIEMBNRIBEA LT, REXASE
EPEEN, FRENETEBATEUER AXSEEATERNEN. SEHIEHR, IBRIRGEMTEMBA, FPUERRICA NS RIE
Htp A=A, RERMNER, KRS TRBEMERTE,

55 A

FEREFTHERLT, MUIESENBRASDTESFHAERREPRREASAATHIESLTIFHITRS, WaehXe s RHsFiRM
BRBITWERS . Bk, RFAEN LG EZETXIESRDBARR S R/AHBRAR TEFEZWARS AR ZUMEABEN PR, BAEED
ARG AR S EMRE N E— SRR,

HAES IR

i JEx R

il EEERTX KW 36 SXWIFSAE il IERHHEXERTAEHE 6 SR it RIIHEEXERE 5001 SRY EH
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

Br%s. 200135 #r4s. 100020 tr4s. 518035

BR%5 . research@xyzqg.com.cn BR%E: research@xyzqg.com.cn ti#E. research@xyzqg.com.cn
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