O Ll %

KRB SRS | RIT

INDUSTRIAL SECURTTIES SRS
F384R4T(601229.SH) .
JREEE 202504 B 25 B ﬁﬁﬁ%ﬂ' y :%\%JITE jj ﬁ% J:?ﬁ%ﬁ‘f'f 2024

XS

PAERAT ) WEHFSE, AFRE
% ——LBRIT 2024 F=FIRWI-
2024.11.04

[ GERST ] BlreiEkE, MERE
¥ sk——LiBRIT 2024 FHFRAVE-
2024.08.30

ATV BREBSY
S0190517070003
chenshaox@xyzg.com.cn

THe<BIEE: PRRRLE

taomingjing@xyzg.com.cn

ERIEREITR A EZ SRR

FFiR&2025 F—FHR AW

BAER
® SILEBI/NIBIRF 2024 F 43415 31.22%, $ 2023 £F( 30.06% 2T+ 1.16pct,

12024 FhERADALER ( 30.67% ) $#&Ft 0.55pct,

Ei85RT 2024 FLFENFIZFEEK, Q4 EZFEWFEITIE EERAE
B, 2024 FLFEWRFEE+4.8%, HEEFEELLE+4.5%, Q4 BEFEFLL
RSN 19.1%F0 14.9%, EEESRTRABMEXGASELE, 2025 F£—
ZRVEHERE, BUOEBEBEKRE, 2025Q1 E /)3 &% FE &t 5 31
+3.8%/+2.3%, ZUEPIEREIE, BAKE: (1) BFRBRARL+4.7%,
ML RN E, TITFE/ETEERERENGEE,; (2) FEHBRARLE-
8.2%, BB FTURE (3 )HMIEE W AR LE+7.1%, FEESLINIE K, 2025Q1
FAEMGERHRENR 2024 FRTE 176 27T, &E—FEERLEE 13%.

PSR AR . 2024/2025Q1 SR =RILE 73 51+4.6%/3.7%, HpEFREL D
7+2.1%/0.5%, MIEY KLEBAME, NMEREENRE, 2024 FLFHIG
5K 287 27T, REEE 400 {2+, 2025Q1 i 180 {270, HPXARRR
MEZEEE, ROEMEKE, 2024 FHBEERTRTIMIZEN 6 AL, FlhElE
FILETENE 3 AL, BT RIMFSER, SESXRRRIIEM K, 7
fRAHE, 2024 70 2025Q1 FAIGEAAXNIRE, 7 HIEE+4.1%F0+4.4%,

2024 F£2 5% 1.17%, RLtE-17bp, & 2024 F ¥ F/\F T 2bp, B=EMH
B, MHAFIEAR O2NE, 2025Q1 BEF B =MRET, IFAEXE: (1)
2024 FH BRI HER LE-34bp E 3.28%, Hbh Rz RELE-51bp =
3.76%, TEHTHEFRFEX T, LPR THRREEMERBRTEMNTL I
MERE, (2) R AREL-17bp E 1.92%, Hopi W FN AR A3
[E tt-16bp #0-18bp,

AERERFRRB, TRX 2024 £k, 2025Q1 4 1.18%, FTREMRFHR
F, B 2024Q3 T 2bp; 5T 2024 F£FRIFLE-8bp E 2.06%, 2025Q1 IF
EE-1bp ZE 2.05%; #H&EBEXK 2024 FHRIAE-Tpcts E 270%, 2025Q1 ItE
+1pcts ZE 271%; KL 2024 F£RIFEE-15bp = 3.18%, 2025Q1 FRtb+2bp
E 3.2%, RAEMRE, 2024 FREERNRERLE+25bp, BELLTFARN
RE EF 20-40b0p £ 4, DU FRAFRERLE-8bp, HopHE b Ff# ZRE
W RECRN RZFBRE _EF+ 112bp F0 68bp, = b F¥5k A R EKE EE-113bp,

BAFNETELR . FAVMBEARRFFTUN, FtAs 2025 £750 2026 F EPS
% 1.65 T 1.71 7T, it 2025 EREEAEES~H 17.59 T, L 2025 fF 4
A 24 BREMITE, W 2025 FKE PB A 0.6 15, $FFEHE TR,

KRR BEREBTARE, HEMEHTRIUR
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®1. HERGERBN (BHT)

F4 2023 2024 2025E 2026E 2027E
s 3,085,516 3,226,656 3,447,091 3,604,177 3,764,311
St dui 3,036,000 3,165,427 3,280,416 3,398,443 3,516,968
e 1,338,812 1,366,903 1,394,241 1,419,337 1,440,627
HHe 44% 43% 43% 42% 41%
MEFERS 136,347 133,443 137,840 143,354 148,801
g 4% 4% 4% 4% 4%

R E 240,994 270,479 284,003 298,203 313,113
EHe 8% 9% 9% 9% 9%
fEEIER 1,319,848 1,394,602 1,464,332 1,537,549 1,614,426
HHe 43% 44% 45% 45% 46%
s 2,846,467 2,971,999 3,176,389 3,316,888 3,459,869
HEafnsE 2,825,188 2,950,278 3,144,625 3,283,719 3,425,270
ERZES 771,758 723,081 766,466 804,789 845,028
HEE 27% 25% 24% 25% 25%

P 1,671,385 1,740,585 1,813,689 1,886,237 1,957,914
EHe 59% 59% 58% 57% 57%
RfHE2 382,046 486,612 564,470 592,694 622,328
Ete 14% 16% 18% 18% 18%
A 239,049 254,657 270,702 287,289 304,441
BN 238,579 254,193 270,239 286,826 303,978

HHEFRR. A%, IFind, XWIESHZF5 SRR EE

&2, FHRWW (BHTT)

F4H 2023 2024 2025E 2026E 2027E
RS ON 50,564 52,986 53,574 54,207 54,844
SN N 35,164 32,486 32,950 33,089 33,218
e e N 4915 3,959 3,761 3,761 3,761
R ME RN 9,785 16,131 16,453 16,947 17,455
HAUgA 701 410 410 410 410
BV EXH 24,535 25,683 25455 24,468 24,156
Bl HiE 654 615 621 629 636
W& R EESE 12,446 12,622 12,322 12,468 12,614
BERERS 11,434 12,447 12,511 11,371 10,905
=N b 26,030 27,302 28,119 29,739 30,688
NN a=yny -132 -282 -282 -282 -282
FE B 25,897 27,021 27,837 29,457 30,406
FRi5%® 3,325 3460 3,565 4419 4561
5 22,572 23,560 24,272 25,039 25,845
J3EFA S SF 22,545 23,560 24,272 25,038 25,845
EPS (7T) 153 1.60 1.65 1.71 1.76
BVPS (7t ) 15.39 16.49 17.59 18.76 19.97
ROAE 10.36% 10.01% 9.70% 9.39% 9.10%
ROAA 0.76% 0.75% 0.73% 0.71% 0.70%
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¥ EHTER IR
BREW R %5 4R o
R PR RS RO RS DR E TR EDN 13 BEPRE AL 5 T B R S BRI A T 15%
RO IER ( BERIBHIBRIN o TERAR AR B AEX) AR 56 1L 5 T 5 (R S BRI 72 5% ~ 15% 2 18]
BERA BB 12 PBRASBN (R | i AR IR 6L 25 h B R R S BOK 1B 7E-5% ~ 5% 2 8]
3 ) M EEMB S E AT B R RN | TR e B EEE TS T B R PR R/ T-5%
FKERIBo Hob: PR LUPIR 300 fE0 s BT RNEARPLBN AR, AFATABTARLEROEAT
Bt JLRFHHILIE 50 S EA; 3 EHR | s, SERMEE, SUERIITE LS IR TR
E’f&ﬂ?%ui*&ﬁi%?ﬂ%’i; FRHHUE #E BRI T BRI ST R RS H
BlonRAE; XEDHLARE 500 BHT | 15375 i X R B S B B8 ST 5 T A R R IR B
R EIERARE, BEE X RIS T R AR I ST R R R
EEHE
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XAWIESBRNARATEFEESEEEEZRARINME, ERFIEHRTETELEHEE,

,¢®TTAI&%A%@¢ﬁ¢ﬁMEﬁ§FO$ﬁi¢mmw\5%

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
ETMEEERNEN ., NEBHEFEARRSITERLN—ER, NS R/IGHEHXKEARYTRBEMEETE,

AREFHARIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRUASKEENESE, RASFFX
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSHNAR BARMENRXEBRARS TRAEARS S BN, KREMENIESSRARNONE. MERBZRBBRANTI TR, &
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BARS, FE, RAFNARSHEERLTENK L BANBEL FTHL R, RAFNEBTXTENNEFRHEZ,

@ﬁ%ﬁ%% FIREPFASIBHXT UGN EERTIERI . ZENVSRITANIEA BEERATR, FIFRIERTRIE, EEIFR
R ERSFULR, 2Tt BHIRTUN TR ETHEEMRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAETRREAIE. XRBTARNAFAEMOLSBORRERREENREWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,

ARSHIHNABELL FHAEMRRIE. £, TS IEBLIRSMEXWIESRDFRA S REXKFASFER GHAERIL
MR T EHEXELRDERASZHFHERERIEANEMBX . BERJHEMEBRRENARKER, BFEFRTEEREZEAR (1934 £
B (ESX ) % 15a-6 £HIEX A [ TEZEVGIREE | BRI o

FIREWRIRAEFE, ERERARESRE—IRT . BREZELAET, SUARETAIEMBNRTIBEL LT, REFASE
EPEEN, ARENETBHIHUTEUEAARSEERAERNER. EDGREF R, IBRDPRSETEMA, IERIRICAR S RNE
Hitb AEA RERMER, KRS TRBEMERTE.
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