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TERKAF RIS | 8] IR

2025 F 04 A 15 H

2024 LGk A FE, A3Fas KRR

& LA} 4% (603529)

WA EAN REKRD: 603529

EokIFR EPN 52 A&/ AR 47.44/24. 72

B AR 4 BT (o) 374.85

AN EA 43.5 A B R A (12) 366. 60
AwmaaiRt(an) 842.77

F Ak

N E) R A 2024 4R, N 5] 2024 SR ILE AL 216,06 1T, R EB+2. T1%; JaH44] 19.88 12T, B tb+5. 68%;
FedE)a 44 17.92 12T, REe+1.54%, £ EFEFE, 202404 SIEIL 41.42 1L, R H+15.69%; )aH4%F)
4.34 1L, BlEb+34.2%; 4edb)aH4 4] 3.45 12T, R H+8. 69%.

27 P B

> A KFALSTHH, ASP R

/5] 2024 RIAEAL 216.06 fL, Rle+2.71%. Mo A: 425 @, 2024 FE 42 1069.86 77 &, Fltb-
0.4%: ASP 7, AT 2024 FHAFITILFE %R, BN G Z e, 2024 55 ASP Rl tbi2 4t 3.12% %
2019.54 /4. HREHFHYF: 2024 FZAIEN 206.41 {2, FH+2.22%, AADKAN 7.06 {2, R
+3.72%. St E: wHh AT EIN 130.37 1L, Flre+1.5%, £3)@mEiEk N 52.14 1L, Fr-
10.2%, w50 A ERE LT HEFFH FHEH T RITHR, KAR TR, €3 =85 0N E Aok KL
#2024 HFFIIEN19.52 /2, ) EE+36. 07%.

> EHIAXINY, BA R LR

BAR S @, 3] 2024 A E 17.8% (+1.3pct), AT LMAESEF AL T = oW ALIR W kA F6HR
o BEFE 7.9% (+1.8pct), HP4E FFE 3.6% (+0.6pet); T B FE 2.6% (+0.3pct); M 4% F£-1.3%
(+0. 7pct); AP R &E 3.0% (+0. 2pct). LZAAEH T AA1% 9.3% (+0. 30pct).

#ZFEN

NEVEA R AT R KDL, PR REH, M. A AFE BT AERESNNLT
MRAFHSEES, AN FR, KRMAENJEHAN, A 38 2024-2026 5 F A5 H A
271.39/314. 62/355.96 1z 7. (FT1E A 218.26/256.80/289. 73 12 L), Ja#4 41145 %] A 25.91/30.27/33.95 1z
T (AETMAEH 19.33/23.36/27.42 1z ), EPS 4% #1# 3.01/3.51/3.94 T (FT1AA 2.24/2.71/3.18 ), * &
2025 5 4 A 15 H 43.5 TAKEMN, PE A A 14.47/12.38/11.04 4%, 44 “EN” #H4,

K& R

KRB AR BINA, AT T b, LonE KRBT,
PRk R R

W FAE 2023  2024A  2025E 2026 2027E
F kKA (T FT) 21,036 21, 606 27,139 31,462 35,596
Yoy (%) 1.1% 2. 7% 25. 6% 15.9% 13.1%
EEFAAGGT L) 1,881 1,988 2,591 3,027 3,395
Yoy (%) 0. 4% 5.7% 30. 3% 16. 8% 12.1%
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£ A E (%) 16.5% 17.8% 18.3% 18. 6% 18. 7%
HW s (L) 2.20 2.37 3.01 3.51 3.94
ROE 24. 4% 22.0% 22.3% 20.7% 18.8%
B E 19.77 18.35 14. 47 12.38 11.04

TATR R : wind, FE 09 TE AT ZCP

DA RAREE SAIR: L

R4 : xulf@hx168. com. cn R4 : jixy1@hx168. com. cn

SAC NO: S1120519080002 SAC NO: S1120525020004
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IERAT AR | 8] R IRE

W # IR F Fo Z BT FH E

AMiEk (BHFR) 2024A 2025E 2026E
ERI9:S I ON 21, 606 27,139 31, 462
YoY (%) 2. 7% 25. 6% 15.9%
RIS 17,756 22,181 25,626
g A AL e R Aa 110 109 126
HER A 778 814 1,101
EIR A 554 570 661
%% A -275 -41 -151
R 5% R 659 760 882
= WARB R -40 0 0
XF A 22 -19 -22
ERR IR 2,310 2,983 3,486
Bk Sl & 23 31 36
2,333 3,015 3,522
FITA3-HL 320 424 495
A 2,013 2,591 3,027
V2 & T 8) 4 A iE 1,988 2,591 3,027
YoY (%) 5.7% 30. 3% 16. 8%
RO A 2.37 3.01 3.51
F xR (FFA) 2024A 2025E 2026E
®hEe 2,914 8, 875 10,074
AT R 30 35 40
B 811 1,013 1,170
N R W 6,479 6, 602 6,758
AT AT 10, 233 16,524 18, 042
K HAREALIL T 164 164 164
B 52 5% & 3,674 3,308 2,942
IR~ 1,119 1,311 1,474
E |3 N a1 13,086 12,918 12,720
K EA 23,319 29, 442 30, 762
43 H A5 3K 74 74 74
R AT K 3k B A 9,365 13,258 11,225
H AR 2,493 2,131 2,456
A R At 11,933 15, 463 13,756
KA 0 0 0
H Al K A 2,246 2,246 2,246
AR WA A 2,246 2,246 2,246
R i &t 14,179 17,709 16, 002
B A 862 862 862
VR AR 110 110 110
J& AR ATt 9,140 11,733 14,760
fi fi Ae B AR AR A7 23,319 29, 442 30, 762

2027E
35,596
13.1%
28,933
142
1,068
748
-201

997

3,909
41
3,950
555
3,395
3,395
12.1%
3.94
2027E
8, 643
0
1,321
6,816
16, 781
164
2,575
1,534
12,414
29,195
74
8,615
104

8,793

2,246
2,246
11,039
862

110

18, 155
29,195

ANeREL (FFR)
e AP
A 18 e e 4K

FEFL LN

EFHINER

F W EANILER

AeFRE
EX JUp &L
BKEA %)
2ok NI K
AR K E
ZAEA B
A%
A

B M 5 % ROA
%l & ROE
R (%
AN

iR b &

Ak &

KRR

HERIK B

BRAT

HRETINER

FRALA)
A5 2 47
PE
PB

2024A
2,013
506
963
3,166
-3,383
-3,614
-6,783
214

-607

-4,222

2024A

17.8%
9.2%
8.5%
22.0%

18.35
3.91

2025E
2,591
394
3,233
6,223
-188
-33
—-247

-18
5,961

2025E

25. 6%

30. 3%

18. 3%
9.5%
8.8%

22.3%

0.84
0.57

60. 1%

14.47

3.22

2026E
3,027
392
-1,992
1,439
-152
-33
-213

-26
1,199

2026E

15.9%

16. 8%

18. 6%
9. 6%
9.8%

20.7%

3.51

17.00

2027E
3,395
386
-5,132
-1,392

-39

-39

-1,431

2027E

13.1%

12.1%

18. 7%

11. 6%
18. 8%

0.98

37. 8%

3.94
20.94

-1. 61

11.04
2.08
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2 H7 T AR

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
ROGRIEH Rk ASARE, SATFHETHEEOIRLIEME, BLSRAMFHAELZL, HREN.
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U R 22 e 2R 1) R AN AR S _EAE 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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