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2024 SFAHUMBAT IR 4L 43R 2023 SF-38A 2.0pe £ 24.5%, AR EE 4.50%.
b A

AMMNARATHRARIE, 25Q1 Z Rl EFE441E (Fhit, TR) Rk
2.2%. 17.3%, 3§i& 5 #14% 2024 F 45 F & T4pc. 0.8pc. 25Q1 R R FEIRbH-F
T 0.76%, K&EEFIFLTHE lipe £ 530%.

BARKE &

25Q1 AM4RAT B A R A2 bk T IHTAM, MM ARATHRIRIFE, 25Q1 Bik. A
HER K 2.2%. 17.3%, 3Eikik 2024 5 F 4 7.4pc. 0.8pc. 25Q1 135F Kk
B ARTRIMK TR T, HMNBATEREIEN . BARF G, £BELT.
RBREK, HMNBATERA BRIFEE. T 258 LSS, & LKL
F, FLEBEAIE KRk I THRI., RIEWRIR, 25Q1 RALMEEATRE. HH
SAIFI g K 14.3%. 21.1%, 3L S,

&£ THEX

24Q4 MM BATHEE L 2 (IR 22, TR) K TH 9bp £ 1.35%. £F
EETAEANRK, TE2RTRSKRBEETHAEANRK. 24Q4 HMBATH I
AFE. REARAEIRSH T 20bp. 9bp £ 3.42%. 2.01%.

B 2025 £, MMNARATE EEMEA 2KE, T2F & AHRARATIERENFS
B, oA RIS E .

RERRIHA

24Q4 AMMBATE F R EAEIATFH ZINGGFEH, (2EF 3| R A REH;,
EHERERERFTRE. 24Q4 RARRE, KxF, @Ry 3 HF. -
4bp. -14bp £ 0.76%- 0.55%. 0.55%. 12 24A R A R FE 23A & 35bp £
0.80%, FIHZRE K= RRARENKK, 2404 RALE R, 2T RETRE
33 24Q2 £4&F 13bp. 2bp £ 0.29%. 0.93%.

LT3R

AINARAT 2024 F 546 45) 24.5%, 32 2023 429 2.0pc, #E 202544 A 11
B, xR 2024 FEER 4.50%, CABIDIRHTFHKTE, LAHFEDI.

2 AR 544

it 2025-2027 FAUMARATVAE S AE R HLIE K 15.27%/11.19%/10.94%, *F 2
BPS 20.86/23.58/26.60 /L. #.ZE 202544 A 11 BIk#&, IM*F A 2025-2027 4 PB
0.69/0.61/0.54 4%, B 474 20.86 7T/A%, *T 5 2025 4 PB 1.00 4%, I 18] 45%,
B CENT R

ReR7: ZNEFLE, RERKERE.
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AN Y 14.43
BHAL(E T L) 91,087.35
B IEA(E TR 6,312.36
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(A7) 2024A 2025E 2026E 2027E
ERI X N 38,381 39,600 41,209 43,929
(+-) (%) 9.61% 3.18% 4.06% 6.60%
DEE = bk 16,983 19,576 21,767 24,149
(+-) (%) 18.07% 15.27% 11.19% 10.94%
AT (L) 18.03 20.86 23.58 26.60
P/B 0.80 0.69 0.61 0.54
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ZHESHANG SECURITIES

LI 4RAT(600926) 3] & 3T

F 1 FNARAT 2024 3R AL LA N

%A $i5: BFA 23A 24Q1~3 24A R EA FRER 23Q4 24Q1 24Q2 24Q3 24Q4 QoQ

#1484 ROE (#1b) 15.6% 18.0% 16.0% -2.0pc 0.5pc 9.8% 18.0% 15.8% 11.8% 9.3% -2.6pc
ROA (54%) 0.83% 0.96% 0.86% -10bp 3bp 0.59% 1.09% 1.00% 0.77% 0.60% -17bp
BETHE 24,351 20,418 26,672 9.5% 4,613 7,308 7,065 6,045 6,255 3.5%
Fl b3 i 6.5% 3.4% 9.5% 6.1pc 3.0pc 27.1% 4.5% 6.3% -0.9% 35.6% 36.5pc
Dok 2R 14,383 13,870 16,983 18.1% 2,692 5,133 4,863 3,873 3,113 -19.6%
Fl b3 i 23.2% 18.6% 18.1% -0.6pc -5.1pc 12.0% 21.1% 19.0% 15.1% 15.6% 0.5pc
EPS (& %1b) 2.31 2.29 2.74 18.7% 0.45 0.87 0.82 0.65 0.51 21.2%
BVPS (k%1b) 15.90 17.83 18.03 1.1% 13.4% 15.90 16.82 17.19 17.83 18.03 1.1%
BAHS FREA 35,016 28,494 38,381 9.6% 7,583 9,761 9,579 9,155 9,887 8.0%
Fl i i 6.3% 3.9% 9.6% 5.7pc 3.3pc 10.4% 3.5% 7.3% 0.9% 30.4% 29.5pc
EUR %2 SN 23,433 18,273 24,457 4.4% 5,840 6,086 5,881 6,306 6,184 -1.9%
E&F” (AR T, &l) 1,555,212 1,717,329 1,746,695 1.7% 12.3%| 1,611,939 1,672,729 1,722,667 1,756,590 1,834,795 4.5%
HEE (BHEHOR) 1.50% na 1.41% na -9bp na na n.a n.a n.a na
F&EE (R Z) 1.51% 1.42% 1.40% -2bp -11bp 1.45% 1.455% 1.37% 1.44% 1.35% -8.8bp
A BT FKRAE (HPRTIR) 3.88% 3.66% 3.60% -6bp -28bp 3.81% 3.74% 3.63% 3.62% 3.42% -20bp
AT & R R AR (R e 12) 2.31% 2.17% 2.13% -4bp -18bp 2.28% 2.22% 2.18% 2.10% 2.01% -9bp
EEP 3 2PN 11,583 10,221 13,924 20.2% 1,743 3,675 3,698 2,848 3,703 30.0%
ER 3 & Lo 4,043 2,928 3,720 -8.0% 858 1,153 956 819 792 -3.3%
BRI NN 7,540 7,293 10,205 35.3% 885 2,522 2,741 2,030 2,911 43.4%
L EBEEE 10,293 7,778 11,286 9.6% 2,870 2,352 2,419 3,007 3,508 16.7%
AN 29.40% 27.30% 29.41% 2.1pc 0.0pc 37.85% 24.10% 25.25% 32.85% 35.48% 2.6pc
= BALR K 8,069 4,583 7,446 1.7% 1,751 1,574 1,426 1,583 2,863 80.9%
FHBALR K 5,459 4,583 8,480 55.4% (859) 1,065 3,505 14 3,897 28709.0%
150 A 0.72% 0.71% 0.97% 26bp 25bp -0.43% 0.51% 1.58% 0.01% 1.69% 168bp
FAARE A 1,898 1,965 2,244 18.2% 170 601 776 588 279 -52.7%
A A 11.66% 12.41% 11.67% -0.7pc 0.0pc 5.94% 10.48% 13.76% 13.19% 8.21% -5.0pc
ABHE K EX~ 1,841,331 2,017,781 2,112,356 4.7% 14.7%| 1,841,331  1917,305 1,984,814 2,017,781 2,112,356 4.7%
EEF T 1,642,913 1,770,392 1,899,198 7.3% 15.6%| 1,642,913 1,702,546 1,742,788 1,770,392 1,899,198 7.3%
eSS 807,096 910,167 937,499 3.0% 16.2% 807,096 870,780 901,333 910,167 937,499 3.0%
AR 527,012 610,408 631,650 3.5% 19.9% 527,012 586,255 604,350 610,408 631,650 3.5%
AASE# 280,084 299,759 305,849 2.0% 9.2% 280,084 284,524 296,983 299,759 305,849 2.0%
) Ak = 47,278 48,524 82,878 70.8% 75.3% 47,278 40,910 36,687 48,524 82,878 70.8%
SRR 871,005 961,881 971,218 1.0% 11.5% 871,005 903,939 943,865 961,881 971,218 1.0%
AR RAT 113,744 94,651 118,888 25.6% 4.5% 113,744 97,611 98,582 94,651 118,888 25.6%
& i fk 1,730,038 1,885,092 1,976,308 4.8% 142%| 1,730,038 1,800,562 1,855,893 1,885,092 1,976,308 4.8%
48 5 fr &R 1,691,745 1,846,294 1,928,394 4.4% 14.0%| 1,691,745 1,761,053 1,805,322 1,846,294 1,928,394 4.4%
B K 1,045,277 1,176,880 1,272,551 8.1% 21.7%| 1,045277 1,113,699 1,151,670 1,176,880 1,272,551 8.1%
£ 55 3 449,488 414,305 438,415 5.8% -2.5% 449,488 476,887 439,056 414,305 438,415 5.8%
AATE 53,056 59,207 71,121 20.1% 34.0% 53,056 56,537 61,742 59,207 71,121 20.1%
] 333,984 442,829 477,566 7.8% 43.0% 333,984 338,189 398,089 442,829 477,566 7.8%
MA I 175,243 211517 228,726 8.1% 30.5% 175,243 190,498 201,375 211,517 228,726 8.1%
Rk f A 266,342 246,529 264,457 7.3% -0.7% 266,342 274,978 278,737 246,529 264,457 7.3%
KA H 275,035 306,869 330,810 7.8% 20.3% 275,035 285,361 290,866 306,869 330,810 7.8%
& RATHE B 105,091 116,016 60,576  -47.8%  -42.4% 105,091 87,015 84,049 116,016 60,576 -47.8%
LEE €Y 111,293 132,689 136,048 2.5% 22.2% 111,293 116,743 128,921 132,689 136,048 2.5%
& B 5,930 5,930 6,049 2.0% 2.0% 5,930 5,930 5,930 5,930 6,049 2.0%
FERE FREH® 6,109 6,906 7,114 3.0% 16.4% 6,109 6,634 6,851 6,906 7,114 3.0%
R E 0.76% 0.76% 0.76% Obp Obp 0.76% 0.76% 0.76% 0.76% 0.76% Obp
*ERE 3,216 5,403 5,168 -4.3% 60.7% 3,216 4514 4,749 5,403 5,168 -4.3%
X% 0.40% 0.59% 0.55% -4bp 15bp 0.40% 0.52% 0.53% 0.59% 0.55% -4bp
WA 5,042 6,279 5174|  -17.6% 2.6% 5,042 5,825 6,329 6,279 5174 -17.6%
[ E3 0.62% 0.69% 0.55% -14bp -Thp 0.62% 0.67% 0.70% 0.69% 0.55% -14bp
RE A RH 3,136 2,658 6,460|  143.0%  106.0% 1,404 514 3,026 146 3,802  2502.6%
ES:E NS 0.45% 0.44% 0.80% 36bp 35bp 0.72% -0.25% 1.39% 0.06% 1.67% 161bp
et 2,446 1,862 5456 193.0%  123.0% 1,261 -1,038 2,809 91 3594  3842.8%
e 45.13% 40.63% 89.30% 48.7pc 44.2pc 84.56% -67.96% 169.36% 5.32% 208.16%  202.8pc
AHI0+A A & 58.2% 70.3% 55.6%|  -14.7pc -2.6pc 58.2% 52.2% 69.6% 70.3% 55.6%  -14.7pc
REBER 561.4% 543% 541.5% -1.8pc  -20.0pc 561.4% 551.2% 545.2% 543.3% 541.5% -1.8pc
E. 5 0 4.25% 4.12% 4.11% -1bp -14bp 4.25% 4.20% 4.15% 4.12% 4.11% -1bp
FANAL HOe—LBFRALLE 8.16% 8.76% 8.85% 9bp 69bp 8.16% 8.46% 8.63% 8.76% 8.85% 9bp
—BFEAARE 9.64% 11.00% 11.05% 5bp 141bp 9.64% 9.90% 10.92% 11.00% 11.05% 5bp
FAARE 12.51% 13.78% 13.80% 2bp 129bp 12.51% 12.70% 12.87% 13.78% 13.80% 2bp

FTorbR R, A AL, MTIEAFRA. E 10 A 23ARNG], 23Q4 F 54 LT EHRTAMMMARTY, AL LK FHAF A 23Q1. 23Q2.

23Q3. 23Q4 FHAF AT #HE. &M QoQ 45 23Q4 IRtk 23Q3 #5847 EALHE L.
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ZHESHANG SECURITIES

AINARAT(600926)3) & 3%

ARHF: BEATANL

= AT FE &

(8 7 L) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E
B FAT 118,888 148,316 163,147 179,462 ) BN 24,457 26,048 27,657 30,210
BRI% 82,878 87,022 91,373 95942 HF 4 HBRN 3,720 3,348 3,348 3,515
WHER 937,499 1,078,124 1218280 1,364,473 HbIE BN 10,205 10,205 10,205 10,205
RHBE S (38,368) (37,658) (34,860) (33,196) E A 38,381 39,600 41,209 43,929
R AR 900,326 1,040,466 1,183,419 1,331,277 #HLAR M Ae (385) (398) (434) (488)
TEABT 971,218 989,051 1,019,482 1,061,030 4R EIEE (11,286) (11,484) (11,745) (12,520)
Hpe = 39,045 47,602 51,649 56,069 B A IFEA (33) 5) 5) 5)
At 2,112,356 2,312,456 2,509,071 2,723,780 IKA&FTA)E 26,672 27,708 29,020 30,911
Bl Ak 5 1R 325,033 341,284 358,349 376,266 FFRAAH K (7,446) (5,835) (4,835) (4,078)
BHRAEB 1,272,551 1412,532 1,553,785 1,709,164 #LETHIIE 19,226 21,873 24,186 26,833
JAF A 330,810 346,977 363,934 381,720 Fri3Ht (2,244) (2,297) (2.419) (2,683)
Hw itk 47914 58,519 63,401 68,724 HLEF)H 16,983 19,576 21,767 24,149
R At 1,976,308 2,159,312 2,339,469  2,535873 VA BHERAE] HF)iE 16,983 19,576 21,767 24,149
BARBAH 136,048 153,144 169,603 187,907 :};ﬁg/‘“\gj%ﬁ&&# 16,296 18,889 21,080 23,462
FTEMHE EX P Nt

(B 7 7L) 2024A 2025E 2026E 2027E (B 7% L) 2024A 2025E 2026E 2027E
gk *ERE

F)E AN iR 437% 6.50% 6.18% 9.23% RRERHAH 7,114 8,211 9,230 10,393
F 4 ANk -7.99% -10.00% 0.00% 5.00% O BATEKAA R E 0.80% 0.80% 0.78% 0.55%
3F 8 MNIG iR 20.21% 2.67% 0.00% 124% TRERHE 0.76% 0.76% 0.76% 0.76%
A A % 9.53% 3.88% 4.74% 651% WKEEZEEE 541% 459% 378% 319%
E%&"“\gj'ﬁ“mi? 18.07% 15.27% 11.19% 10.94% KR 4.11% 3.49% 2.86% 2.43%
B AR A kil d

ROAE 16.24% 16.24% 15.84% 15.59% A4tk 73.67% 76.33% 78.41% 79.83%
ROAA 0.86% 0.88% 0.90% 0.92% TEH/EFK T~ 44.38% 46.62% 48.55% 50.09%
RORWA 1.43% 1.52% 1.55% 1.59% ;?i ERF/FHE 89.59% 90.10% 90.38% 90.59%
ERES 3.60% 3.48% 3.41% 3.40% HRAsAE ()

8% 2.13% 2.11% 2.10% 2.10% EPS 2.74 3.12 3.48 3.88
FF £ 1.47% 1.36% 131% 131% BVPS 18.03 20.86 23.58 26.60
HEE 1.40% 131% 127% 127%  FERARA 0.65 0.76 0.85 0.95
PRAGIN 29.41% 29.00% 28.50% 28.50% fE{EI84F

TARA P/E 5.26 4.62 4.14 3.72
FRARFE 13.80% 13.99% 14.12% 14.26% P/B 0.80 0.69 0.61 0.54
TR E 11.05% 11.36% 11.60% 11.84% P/PPOP 327 3.15 3.01 2.82
AR % 3% 58.13% 58.13% 58.13% 58.13% FREAKHEFE 4.50% 5.29% 5.91% 6.58%
M8 F AT 24.47% 24.47% 24.47% 24.47%

HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518
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