O BAEY
ST 4RAT(600919)

FEAREE

ILIMRAT 2024 FF4EHR STF

BRER

Q ZHBTFRLGHERS, LERWTH, FREARRE.

Q HEHE
L HARAT 2024 F)aE4FPEAR G K 10.8%, 3iRAAT =5 E R 0.7pc; 2024
FEIR PIE K 8.8%, kA AT = FE B 2.6pc. 2024 FRTEE 0.89%, #HF
FFEZFEARNKFE. 2024 FRIKEE ZF 350%, B=ZFEKTH Ipc.

Q xRy
L ARAT 2024 F)aE AR LK 10.8%, 3iRARAT = F EIRHA 0.7pc; 2024
FEFE I K 8.8%, AR A = FE LA 2.6pc. A ggikRHgt, £
F) & A BNIG & Ao P POE R W F, 24A FEAPON . PR F3E ik o745 24Q1-3
#H Spe. 15pe £ 6.3%. 3.3%. & 2025 %, Bt AT EKAFEERA
FEAF Sk, T 2XE OLFBRERTERMUR, ITHBATEAA
PUhEFZY, QA LMANEKENF TR L, £2F)E 2024 FI 447484
R dE SN RI 3R (17.7% ) BAT LR A RBIF RS, FERMHE 2024 F K OCI
R AT B R 24Q1 HAbdE Gty 1.27 42,

Q E&EE£XKTH
LHARAT 24Q4 R 5 8 2 (IR ) IR T 4bp £ 1.67%, 22K 7K
AETEYm., T HMm#EA:
@ T HR4RAT 24Q4 B F 7 A R IR T4 13bp £ 3.82%, FIrz i iikm
FEAELR Hrh. 24Q4 KB LT, 24Q4 REIFRILIEK 0.1%, 224 8K
FEE 1% 3.9pc; 2024 4F 10 A LPR #t— A, &And 4% FAT, HlpriR
BB R R AA AR R —F T A7,
QT HARAT 24Q4 B & RAFRAE IR T 6bp £ 2.12%, FIMT £ Z2 W57
. 24A ZHARATHBAAE . EATTARAZ . Bl ST RAE S 14 24H1
T 8bp. 17bp. 12bp.

QO FRRAEREE
O#IZ{ATRA, 24Q4 RIZHBATTREE 0.89%. KIiEE 1.40%, AR
. T Sbp, 24Q4 REHFE 1.12%, #H-FF 24Q2 KAKF. @ AkiFRA,
REAERFELEND L HEARFET, 24A T FARAT A & R A RES 24H]1 LA
Ibp £ 1.71%. @FARBERE, 24Q4 RKILHFAEATMAR R B F 45 24Q2 R T
10bp £ 0.88%, HEFAALZETRRREMNAE L, 24Q4 RAALZ TRER 24Q2 K
It 46bp £ 2.04%; FTATRRAFTEF, 24Q4 AR EE 0.97%, 45 24Q2 K
LA 4bp, T EAT LA Bl Ak Fot X RE 24Q4 R AR ESF A 1.02%. 2.37%,
A% 24Q2 R EFF 12bp. 29bp. B4R E & KiE FARA AL, 4FA 2 F ke A
AGBHRERBEAERTA,

Q ZA|AH4E4ML
T R ARAT 2025-2027 )34 FE R HL3E K 8.43%/8.07%/8.31%, *HA BPS
14.31/15.70/17.21 5u/f. Bt AL 2025-2027 5 PB 414 0.69/0.63/0.57 4%. B 4%
#-A 14.05 7T/0%, TR 25 4 PB0.98 4%, HLM-= I8 42%, hiF “EAN” RA.
AR+ ENRHF%ik, RREKBRE,

EAFRARAE | 8] S0 [ IREAT I

FRE B H: 2025404 A 198

BIORL: RANCGEH)

AT RRFE
AER 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

DHTIF: AR
#AkiER 5 S1230523060006
xuanni@stocke.com.cn

EAHE
AEAN ¥9.87
ETE(E 7 ) 181,127.57
KRR (B 7 L) 18,351.32
BEAHAE
L HARAT LIRS

34%

25%

16%

6%

-12%
S

1 g5 T4 2025.01.24
2 (B A AL F I AEL )
2024.10.30

3 (B AR BATHIE KD
2024.08.17
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Y L1 L

T HRARAT(600919) 2 8] & T

LTS

CEZ®) 2024A 2025E 2026E 2027E
Ak N 80,815 84,826 88,215 91,990
(+-) (%) 8.78% 4.96% 4.00% 4.28%
JER=SE S A 31,843 34,528 37,314 40,413
(+-) (%) 10.76% 8.43% 8.07% 8.31%
B A K (L) 12.73 14.31 15.70 17.21
P/B 0.78 0.69 0.63 0.57
FAt kR wind, A8 AL, WHTIESBRLA.
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@ M L HRARAT(600919)A 3] £.5F
ENRIHANG IRCURITIRS

E 1 STHRARAT 2024 SR SRR

ry3 23A 24013 24A ki AT 2402 24Q3

## 4 ROE (F4b) 14.5% 16.3% 13.6% -2.7pe -0.9pc 142% 14.3% 13.0% 48% -8 2pe
ROA ( FF46) 0.94% 1.08% 0.91% -17bp -3bp 1.02% 1.04% 1.00% 0.37% -63bp
HEFMAR 55434 48893 59,645 7.6% 16,109 15,646 17,138 10,752 -373%

Bl b it 6.0% 71% 7.6% 0.5pc 1 6pe 92% 12% 11.0% 10.1% -0.9pc
[zE=3= k] 28,750 28235 31,843 10.8% 9.042 9.689 9.504 3,608 -62.0%
Bl b it 133% 10.1% 10.8% 0.7pc -2 5pc 10.0% 10.1% 10.1% 16.5% 6.4pc
EPS ( &F1b) 1.69 1.54 1.65 -2.1% 0.49 053 0.52 020 -62.0%
BVPS ( KFF14k) 1147 12.67 12.73 0.5% 11.0% 12.00 12.15 12.67 12.73 0.5%
BAHFa EdA 74,293 62303 80,815 8.8% 20,999 20,626 20,678 18,512 -105%
Bl b it 53% 62% 88% 2 6pc 3.5pc 11.7% 2.9% 43% 18.5% 14 3pc

A& AN 52645 41693 55957 6.3% 13,607 14,050 14,037 14263 1.6%
ALFEF (MM ERTH, 1) 2,869,971 3183758 3239978 1.8% 12.9%| 3,077.787 3.191.019 3282467 3408639 3.8%
1.98% na 1.86% na -12bp na na na na na

b 7 1.83% 1.75% 1.73% “2bp “11bp 1.77% 1.76% 1.71% 1.67% -abp
AL FIREE (i 439% 4.11% 4.03% -8bp -36bp 4.29% 411% 3.94% 3.82% -13bp
A R AE (B 251% 230% 225% -5bp -25bp 247% 227% 217% 2.12% -6bp
EEIFS 3 TN 21,649 20,610 24,858 14.8% 7.393 6.576 6.641 4249 -36.0%
276 3,792 4417 33% 1,355 1,675 762 625 -17.9%

3 17,372 16,818 20,442 17.7% 6,038 4,901 5,879 3,623 -38.4%

T HARFTEE 17,826 12,566 19,983 12.1% 4,628 4,710 322 7.417 129.7%
LR X SN 2399%  2017%  24.73% 4.6pc 0.7pe 22.04% 22.83% 15.62% 40.07% 24.4pc
FTRAMB A 16,740 12,025 18,377 9.8% 4,617 2,682 4,725 6352 34.4%
AHALR £ 23,086 14,168 20,657 -10.5% 6,368 2232 5,568 6,489 16.6%
15 B A A 1.32% 0.95% 1.04% 9bp -28bp 1.34% 0.45% 1.07% 1.24% 17bp
FrfF#. % M 8,681 7,572 7,962 -8.3% 2,178 2,866 2527 390 -84.6%
A AL 2244%  2054%  1929% -1.2pc -3.1pc 18.95% 22.11% 20.36% 8.86% -11.5pe

HMEHE BHS 3,403,362 3,856,856 3,952,042 25% 16.1%| 3,669,830 3,770,834 3,856,856 3,952,042 25%

A EFFEEE 2,996,567 3341902 3475377 4.0% 16.0%| 3,159,007 3223031 3,341,902 3475377 4.0%

g 1,893,127 2,093,970 2,095203 0.1% 10.7%| 1,903,670 2,053,535 2,093,970 2,095203 0.1%
ELA il 1,240,535 1446580 1,420,399 -1.8% 145%| 1274773 1418958 14463580 1420399 -18%
AR 652,592 647389 674,804 42% 34%| 628,897 634,577 647,389 674,804 42%

[ b 3 = 141334 176914 199976 13.0% 41.5%| 182,434 154,573 176,914 199,976 13.0%

4 e 1,229,048 1440426 1526470 6.0% 24.2%| 1,351,188 1386958 1440426 1526470 6.0%
B 4 AT 154238 154363 142275 -7.8% -78%| 149526 172,984 154,363 142,275 -7.8%
Ky 3,144,246 3,544,775 3,638,383 2.6% 15.7%| 3400602 3478600 3544775 3,638383 26%
GRS K 3,029,055 3409451 3,492,156 2.4% 153%| 3,270,556 3335776 3409451 3492156 24%
L€ 1,875,335 2,076,075 2115851 1.9% 12.8%| 2,083,018 2,091450 2076075 2,115851 1.9%

] 426,759 na 481,043 na 12.7% na 486,739 na 481,043 na

92,580 na 101,045 na 9.1% na 96,679 na 101,045 na

504,588 na 680,723 na 34.9% na 662,237 na 680,723 na

615,537 na 721,893 na 17.3% na 706201 na 721,893 na

BEN R 539,119 577504 594951 3.0% 104%| 513,923 564,329 577,504 594951 3.0%

B AT A 392410 583,012 643,080 10.3% 63.9%| 452406 468992 583,012 643,080 10.3%
] F AT R 222191 172,861 138274 -20.0% S37.8%| 221,200 211,004 172,861 138,274 -20.0%
Fi &AL & 250410 302455 303,590 0.4% 21.2%| 260247 282,857 302,455 303,590 0.4%
ERA 18351 18,351 18,351 0.0% 0.0% 18,351 18,351 18,351 18,351 0.0%
HERE FRFHR 16,442 18,663 18,685 0.1% 13.6% 17.356 18,285 18,663 18.685 0.1%
EN 0.89% 0.89% 0.89% Obp Obp 091% 0.89% 0.89% 0.89% Obp
EiR -4 24,163 30,362 29,360 -33% 21.5% 26,007 28,692 30,362 29,360 -33%
e ¥ 1.32% 1.45% 1.40% -5bp gbp 1.37% 1.40% 1.45% 1.40% -5bp
B 19,720 na 23,552 na 19.4% 20,940 22,982 na 23,552 na
Fa 1.04% na 1.12% na gbp 1.10% 1.12% na 1.12% na
EN:EN-% - 18,362 19,327 27,119 40.3% 47.7% 8716 12,705 6.622 7.792 17.7%
EN SN 1.14% 1.36% 1.43% Tbp 28bp 1.84% 267% 1.20% 1.49% 20bp
B ] 17,022 17,106 24,876 454% 46.1% 7.802 10,862 6.245 7.770 24.4%
[ R 112.71% 138.72% 151.29% 12.6pc 386pc| 189.80%  250.32%  136.61%  166.53% 29 9pe
i 41 00+4& & L 65.5% na 71.4% na 5.9pc na 67.0% na 71.4% na
KEELF 390% 351% 350% -1pe -39.4pc 371.2% 357.2% 351.0% 350.1% -0.9pc
HE 3.48% 3.13% 3.12% -1bp -36bp 3.38% 3.18% 3.13% 3.12% -1bp

FAHAL B —AFTALLE 9.46% 27% 9.12% -15bp -34bp 9.18% £.99% 27% 9.12% -15bp
— B AERFE 11.25%  12.03%  11.82% -21bp 57bp 10.84% 11.39% 12.03% 11.82% -21bp
TARALFE 1331%  13.19%  12.99% -20bp -32bp 12.82% 13.35% 13.19% 12.99% -20bp

KRR wind, NEAAE, FHIESFRHT. & 10 0L 24HIRH), 24Q2 254 8K - FHAT A MMIATY, 24H1 £ &5 7 F {454 24Q1.
24Q2 FH AT HME. ML EAL TR 24A AL 24Q1-3 9 FRATRALET JL, “F) L AL 48 24A Fl bk 23A 694547 AL L, A1 QoQ 45 24Q4 3Ktk 24Q3
e AL L.
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@uAEs

ARHF: BEATANL

L RARAT(600919) ) & 3F

AT A8 &
(BFH ) 2024A 2025E 2026E 2027E (B L) 2024A 2025E 2026E 2027E
B A AT 142,275 319,917 358,307 401,303 #A) &N 55,957 60,155 63,313 66,844
) Ak P 199,976 223,974 250,850 280,953 #F 4 I 4,417 4,638 4,870 5,113
R IR 2,095203 2,304,723 2,535,195 2,788,715 HAbIE EakN 20,442 20,033 20,033 20,033
R IBAL A (64,851) (66,145) (64,713) (62,202) EF LA 80,815 84,826 88,215 91,990
R 2,038,661  2238,578 2,470,483  2726,513 H AR M (947) (1,056) (1,119) (1,194)
JERF 1,526,470 1415408 1,563,991 1,729,466 4R %32 % (19,983) (20,975) (19,848)  (20,698)
A 44,659 112,058 123,957 137,160 & dshEfn (38) 0 0 0
KA 3,952,042 4,309,935 4,767,588 5275395 R&RTHE 59,645 62,753 67,205 70,053
Bk 7 733,225 806,547 887,202 975,922 #FMAAAR K (18,377) (18,480) (19,360)  (18,234)
B AR 2,115,851 2,369,753 2,654,124 2,972,618 #LETHIIE 41,268 44,274 47,845 51,819
JAF A 643,080 694,526 750,088 810,095 FriF#t. (7,962) (8,541) 9,231) (9,997)
HA Fi i 146,228 95,184 105,527 117,016 #i&F1iH 33,306 35,732 38,615 41,822
R Arait 3,638,383 3,966,011 4,396,940 4,875,652 V3 BAEA3) %F)1E 31,843 34,528 37,314 40,413
BAERAAT 313,658 343,924 370,648 399,744 l};fl’g’“\é] TRBRBA 30,311 32,996 35,782 38,881
ER LS AR ER U N E
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
WK *ERE
F 8 MG % 6.3% 7.5% 5.2% 56%  RRBHAH 18,685 21,886 21,837 23,909
F g 3.29% 5.0% 5.0% 50%  RRGEREAERE 1.43% 1.00% 0.90% 0.90%
1 B A BNIE % 14.8% -0.8% 0.9% 1.0%  RRARHE 0.89% 0.95% 0.86% 0.86%
RAEFTAE NG R 7.6% 5.2% 7.1% 42% WREEBER 350% 302% 296% 260%
igﬁﬁ"‘\gj # AR 10.8% 8.4% 8.1% 83% R 3.12% 2.87% 2.55% 2.23%
B A6 A FAH
ROAE 13.7% 13.3% 13.0% 129% G4k 99.02% 97.26% 95.52% 93.81%
ROAA 0.9% 0.8% 0.8% 0.8%  TH/IEF” 53.02% 53.47% 53.18% 52.86%
RORWA 1.3% 1.3% 1.3% 1.3% é;[ffiaﬁ’i/%ﬁ 87.99% 88.19% 88.34% 88.17%
ERN-2 4.0% 3.9% 3.8% 37% HBIHE ()
AT 8% 2.3% 2.1% 2.1% 20%  EPS 1.65 1.80 1.95 2.12
FAE 1.8% 1.8% 1.7% 1.6%  BVPS 12.73 1431 15.70 17.21
FEE 1.7% 1.7% 1.6% 1.5% B R AR A 0.52 0.56 0.61 0.66
FRAEN L 24.7% 24.7% 22.5% 22.5% fE{E384F
TARA P/E 5.98 5.49 5.06 4.66
TARRE 13.0% 13.6% 13.3% 129%  P/B 0.78 0.69 0.63 0.57
B FARLEE 11.8% 12.4% 12.1% 11.8%  P/PPOP 3.04 2.89 2.70 2.59
R AuAz 2 4 66.2% 63.7% 63.7% 63.7%  BREIKHEFE 5.27% 5.72% 6.18% 6.69%
RE T AT R 30.0% 30.0% 30.0% 30.0%
IR R: wind, A8 AL, HEIEAFRAT.
http://www.stocke.com.cn 4/5 W40l Wik B X ZJE 04 ST Ry



@ M L HRARAT(600919)A 3] £.5F
ENRIHANG IRCURITIRS

& X & e i A

VIRE B B8 6 AN AW, R4S TF PR 300 54009 Kk T@ H A7, T
1LE A AT PR 300 #5402 + 20 % vA L

238 F . ABXT TP IR 300 452+ 10% ~ +20%;;

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K 3

4R Fr . ABXT TP IR 300 485 A - 10% A .

R UE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F5 4009 IRER P A AR, X

1A 4 AT L35 8A85F F P IR 300 4550 R I + 10%0A L

2.9 M AT AREARAT TP IR 300 54EL - 10% ~ + 10%VA L

3A K ATkIgHAR TP IR 300 #58E I - 10% A T,

BN EWRBRE, FEHEAFRAM KA T E 637 RARE AT EATE, RAVRF QAP R R, R RET AT
Z.

i BRH FEARE L HIERGRTIRTAAGEREL, e S CL MR T 2GR L, &FH
AR FE 3L SRR IR W 2538,

A RN ANER T

AARE B R E AR A TR E) (O E&F EiE B AME EAR T F L ST, 2THTIiER T A 239833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B3 X B (VL T goAkein
3)7) i HAT B LML AR T M TARAEATIRIE, AL RRIERT 040915 Sl R L AAEATE £, ANE) %
AT E 6912 B AE DS RS PTA HEMCE BT 23769 U4,

ARE AN B P VEAHEZ . AnE) RABERANE ARE AL A AN 4L REF .
AAREARBRAREAE A 09 B L B 690 S AR BT, AT, RRE T 69135 & RAT R L 49 & LI A RATAEFT A8 3%
FTEW, RFH L ARRE F 6915 &Fn & NAATIR P45, FERIF 2L AR TE 6. MHFRAFEFE R, AF
PRIE R AL AR T R — V1 )a R, A8 B/ A KRB 3 RARIAEAT R A AL,

ANE) 6 A A B E A LT 2RI R R A AT . R KRR AT 7 imm a kR P E L A5 A REZT L
BB —B G T R Fe/ R H B A E) B & LA RE PR ol AT EA7 6 L 5. Ana] 697 7~
ETNE] . B BT R AR ST T AR A 5 AL P B LR EIR— B AR R

AIRE A I )AAINE) FIA, REANE FHh BB, FAHMIIATFUAATH X 4. A . HiEARE 04
HRXAAS. BEBTIR. FELRARERFHELY, B HZPRRELFAFLA BB, FHRFEH RIS 6 M,
ABEBEAIZERTIR. FRAREN, LRI EETAE. A8 R G 6 238 TR TIEARA].

W E AT R PT

LR S ERE 720 SERBHL AR P 1 T4 25 &
M, T ARRRATE KRB S T HEKREE E4E
EY ik T REFRY TAEE R BT S 33 E
LR AL 200127

LB RIE: (8621) 80108518
LB A: (8621) 80106010

AR IEAFFRPT: https://www.stocke.com.cn
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