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2024 SFN SN/ 1B EE A/ dedE B F A/ BB RS H A 7.83/2.69/2.41/4.00 1L . R K
16.54%/22. 39%/12. 15%/-12. 00%; JE4 + B A BTN 1272 F . MAMAE A% 1852 B 4; LB HA4
A THAELZHTER A 1.2 L. 2404 NN/ )3 F5A)/tedp 3 B45 A/ 2T RIAER S A A
2.21/0.74/0.55/2. 12 ¢ . R IEK 4. 47%/25. 84%/-5. 40%/36. T7%.

N B A 10 IR A2 LA 7.5 7T, AeP S LA 10 BRIR A& 4o A 10 L. =5 & 5 il 10 Ik
RIEaA 5 T, LFEH 99.47%, K EFEH 5. 75%.

IR, AATHIERSAR KA, Q4 AR/ AR fAfih 3.38/10.8 12T, B K 11%/13%, I FILE
Q3 A (A3 A-24.3%) . ZMNMoMEEXE T M4 BXE S Z 7RIS FECERIRAZ S AN 3] 4 E A A
Kobkl, &R RAHEFRIEK 12%.

27 FI B

EREZNBANRHEK, EFRZEQEANEE. 2VkA, 24 FEEEN/EEEFR/BHHEMNS A A
6.33/1.46/0.03 1z, FE3gK 6.31%/97.38%/47.07%, AAANIEK T EdF: 1) AN PHITKE P K& R
RRF, 2FEFFAFEF 1,200 2K, HAEPFHEAIT 295 X, FETHAM; 2) &ibPralH
SR, T EAETRBGYM; 3) DIATHINER LA RK, BRTHEATRIETALTOZH REH
Z, BiFeRMLE5iTE R AN, BIRERENRSFEE 0, TR R, 4) FET5RRALLR
%, 2024 FEI 3 FA{ab kKA (K4 EMBAY fei K (EMBA) #9iR¥, X —HBEREFIEHK, N F
BREEHFHATELEN, ARFBARAARAGTERERER, BAHFAFELARL 32 K,

ERETHERSAEZRATIZHTAEILFERAETE., LS ZZTME bR, 2ANME
Tl bbRA. (1) 24 FNNEA R/ AFN R/ Jadb B EH 76.1%/34.3%/30. 8%, Fb2F-2.2/1.6/-
1.2PCT; H P & 32329 /% 35 #/ B PB4 E LA E 5 5 A 83.63%/44.24%/26.57% . FrL#F 1.47/-4.07/-
14. 67PCT, HMDMEAETFHE T 2 2IKEAG T BN ERAHh; 24 FHE/ TR/ R/ 5% REH
B 25.4%/14. 0%/2. 8%/-3. 0%, [ tb3& Au—1.1/0.5/-1. 6/0. 8PCT, AL % B 3% FALH & b3 0.9PCT; 2
AMAE T F k5 b 324 1. 8PCT; 7 MAAAR X & rbd2H 0. 1PCT; 12 ARAEHI K BT 0. 1PCT; FT{FAL &
be3g e 0. 1PCT.  (2) 2404 N3 A4 F /4 FIFH 76.4%/33.5%, B b3 5-0.7/5. 7PCT, 4] FTF a4 4 %
RAZTZHTHETAERF AT RAET I, ZFKE ELRA, MAMET IS BLRA, Thibidh b
LT, T3t FiE, 2404 45 &/ E3L /A8 R/ M5 % M E5H A 26.5%/19.8%/3.1%/-2. 5% ] kb 3& Au—
1.0/4.7/-2.0/0. 7PCT, H Ak 5 E T 0.3PCT; #FALHE &b A 2.8PCT; NAMAAT AL E & b4z 4
5.8PCT, 12 AlAAEHI K & L F % 0.3PCT; =4 EHiK & bR 0.3PCT, F kIt &b T4 0.5PCT, FTiF
#. & tb T % 0. 7PCT,

LB AEAEE, 2024 F46F A15H 10.81C70. BB K 12. 7%, IRELIEK 11. 9%,
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KM, (1) sk A, N3] 2403 AN T, 122404 AIKIF LI K 12.7%, —2A2HE ERBET
EPRRBRERAIEAE, 2 EARTAAHRERELFEN, (2) P RARAE, NAHETRET R4S 5
FAMN, 1) EAXEE, BE “BAFZA—KKREF” 9THR%, EHHEREFIDRAIE K, FIRAZR
F, 2) ABEE, NRE “aRkiHR”, B3 FEIoR, HHEOETEAMEK, NIAEEFAERR
. BEARMDA B RN, B 25-26 SFILNFN 8. 93/9.99 1L T, 3 27 SFILNFAM 1. 1512 ; “4H 25—
26 F 3 E 4 A TN 2.92/3.30 /27T, #7327 3B A ALETN 3. 74 /LT A 25/26 5 EPS2.47/2.80 T E
2.45/2.77 7, # %% 27 4 EPS #M| 3.13 7T; 2025 5 4 A 14 BILEAMN 39.15 3t 5 PE 5514 16/14/12X, #Hh#
CENT R

R 16 3
ARRER; RAEERRAL: R AR,

Z A M 5 44
KESLES 2023A 2024A 2025E 2026E 2027E
N (77 ) 672 783 893 999 1,115
YoY (%) 49. 1% 16. 5% 14. 0% 11. 9% 11. 6%
Ja B4 A8 (5 1) 219 269 292 330 374
YoY (%) 98. 0% 22. 4% 8. 8% 13. 0% 13. 2%
AR (%) 78. 3% 76. 1% 76. 5% 76. 9% 77. 3%
A (R) 1.86 2.27 2.45 2.77 3.13
ROE 22. 9% 27. 9% 23. 3% 20. 9% 19. 1%
GRS 21.05 17.25 15.98 14.13 12.49
TR R AN, EHIERTRPT
DA R DATIF . R
¥R : tangss@hx168. com. cn R4 : |ijn@hx168. com. cn
SAC NO: S1120519090002 SAC NO: S1120524120003
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ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
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