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0 ORIENT SECURITIES

. ' P - T (45%)
EEH 204%; Z:Eﬂiﬁ‘iﬂ L) R (202545045298 ) 24.25 5%
- > EHRNE 27.75 50
! oG = &5 52 ARBMNREN 28.27/18.35 7T
TIRIRAT 25&%}5,“.14: BRAGEAR (HR) 660,359/652,405
AREHE (BA7T) 160,137
EZR/MbX hE
(Eal2 ]
o IERIEER/MEESE, HitIERWNIEBER., #Z 2501, FiFIR1T=EI. PPOP, REEMHEM 20255 045 29H

I3ESREIGE (RitELLIEE, TR ) DRI 24 SR TR 2.6pct. 3.9pct,

0.5pct & 5.6%. 10.0%. 5.8%, ZEEWEZM, FIRRFIINIGIRE 24 FRERE

5.7pct  11.6%; FEEGUNBNERHKIE, 1EiRE: 24 FHREF 18.0pct Z- "M 1R 3R 128

1.3%; —SEFEHEIENINT, EfARRIAILIER 24 S5 T 1.0pct E-7.2%, BUTI. 049 797 80T 94
o A e A A - — = e T A f A HEXIRI% -0.26 -4.39 -6.97 5.02

HithEA IS RETR 24 S5 THE 56 12755 100127%, OCI IKFIZRIEERAR

2, @Rt TPL GEiR 24 5 FF 1.8pct, AC. OCI EbtY EF 0.9pct, 25Q1 i PRI00% 028 358 1 a7
BEREIHEDENK, BE&ETHAANLLEINE (BT 2.5pct ) LIRFRS Pt FR300
BT, IESREEER AT, ol
o IRIEHE, WAFREILKIRS . HE 2501, FRETEAR. HEEULES B 0% -
B 24 FFFRIZF 2.3pct, 2.6pct & 17.6%. 20.4%, SFASCEHEIRIZF 4.4pct B 0% -
28.8%, MRRFBEN/IMETRE, DRk, FRSILERS IR 24 FRIZFH -10% -
2.8pct, 2.7pct = 18.0%. 19.9%, FAISEFEHWIAEM. 25Q1 1#EEN B e e R
o o O o o -~ = - o o o o o
1.80%, % 24 £ 47 6bp. SR A A R A
o RrEREMRIFATE, FREMBIREOF. 8 2501, TiRRITAREN 0.76%,
BT 24 K, KFRK 24 FRT17 3bp E 1.00%, MWERRFEREH
1.08%, & 24 KXTBE 1bp, FELLTEE 14bp, FEZSEXEANERLSHK, BFrE=E E& qujun@orientsec.com.cn
{RIFRBIKTE ., IR BERE 24 FFR % 18.8pct = 370.5%, IREILLER 24 KT TR S0860523060001
[& 16bp &= 2.81%. FEX yubowen1@orientsec.com.cn

HALEBSRS: S0860524020002

o TN ~E 25/26/27 FVAREFIHBLLIBEA 6.8%/7.7%/8.7% , BVPS A FEBL wangxiachong@orientsec.com.cn
35.01/38.75/42.82 v (ERFIRFRNME ) , Z8ET1 A RERMNMXIR 25/26/27 &£ PB 5
0.69/0.63/0.57 {&. SELTNE=4F PB (FY1) 19MH, #F 20%IFMNIEE, 55 25
£ 0.79 f% PB, BIFRiN 27.75 TT/BR, #EHEF “IN” TR,

- BEWUSERBIREFH, SEMHOE: —  2025-04-10
Paps iR SFIRIT 2024 IR
SREFTRI; ERERFRI; SRR, EWRIRETRER, FRERDIRH 20241029

£ —HRIT 24Q3 HHRET
BEWUSEREIH, SEMERF: — K 2024-08-29
$R1T 24H1 iR ST

2023A 2024A 2025E 2026E 2027E

EWKANEFHTT) 61,585 66,631 71,904 78,823 87,285

[ %) 6.4% 8.2% 7.9% 9.6% 10.7%

= REEHTT) 28,041 31,619 32,708 35,274 38,402
[FLEIERA(%) 36.7% 12.8% 3.4% 7.8% 8.9%

HEBAREFEERTT) 25,535 27,127 28,970 31,191 33,901
[FLEE (%) 10.7% 6.2% 6.8% 7.7% 8.7%
BRI (GT) 3.75 3.95 4.39 4.72 5.13
BESE(7T) 26.71 31.55 35.01 38.75 42.82
AR (%) 1.0% 0.9% 0.9% 0.8% 0.8%

FYRE PSR (%) 15.1% 13.6% 13.2% 12.8% 12.6%
[EfES 6.47 6.14 5.53 513 472
)= 0.91 0.77 0.69 0.63 0.57

BRERR: AEHE. FIESHARMTN. SREEEERSRMRASEREEITE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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TiEIR1T PB(FY1)-BAND

B1:

1.09X 0.93X 0.77X 0.61X

1.25X

— FRERI TN (7T)
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HiEskR: Wind, FRSIESHT

B5y, HESERRERRKER. HFRHENEFRRIRSRE —RAZEHBH,

|
=1

B, HtESERKRERSTTBELZE

v
o

BXAFIMEBH, RRIRSHE



<

RIDUESS

ORIENT SECURITIES

TRIRITERRIT — ERIBEAE20.4%, FAREMDPRE

PiizR: WISSHRERFNSIERS T

Fiiax EWSiER
BAEART 2023A 2024A 2025E  2026E 2027E MBI 2023A 2024A 2025E 2026E 2027E
=2 NISUVON 40,907 47,993 53,266 59,253 66,737  EIFUEE 19.76%  17.83%  17.00%  16.00%  16.00%
EIIST N 90,766 102,585 113,169 125,873 141,174  1FERIGIR 21.23%  17.69%  18.00%  18.00%  17.00%
FEZH 49,859 54,592 59,903 66,619 74,437  H£BERFFIER 14.80%  15.07%  14.13%  13.67%  13.71%
HFFEBEKN 5,767 4,655 4,655 4,888 5132 itEREER 15.99%  15.22%  14.33%  14.58%  14.12%
Bl 61,585 66,631 71,904 78,823 87,285  FHYEBBRFUEEE 4.20% 4.04% 3.85% 3.75% 3.69%
Bz 33,544 35,012 39,196 43,549 48,883 IR RARLEE 2.18% 2.06% 1.97% 1.92% 1.88%
FiE R bhn 592 663 815 916 1,036 EEE-NEE 1.89% 1.89% 1.81% 1.76% 1.74%
WS E1RER 24,012 23,670 24,447 26,406 29,241  EFIE-NEE 2.02% 1.97% 1.87% 1.83% 1.81%
B R{ERK 8,940 10,679 13,933 16,227 18,607  IHFLEFURNIGE -22.76%  -19.28% 0.00% 5.00% 5.00%
BElFE 28,041 31,619 32,708 35,274 38,402  EE{IESINIGE 15.66% -6.22% 0.00% 5.00% 5.00%
FiASEm 27,898 31,286 32,308 34,795 37,827  IREZH/FYLER 0.78% 0.78% 0.87% 0.87% 0.86%
FRriSH: 2,289 4,065 3,231 3,479 3,783 A REGFUREME 0.95% 1.26% 1.10% 1.00% 0.90%
#FLE 25,609 27,221 29,078 31,315 34,044  REAWIALL 38.99%  35.52%  34.00%  33.50%  33.50%
36 EF;E 25,535 27,127 28,970 31,191 33,901  SEERRERISHEIER 8.20%  12.99%  10.00%  10.00%  10.00%
UGB F=15ER 16.77%  15.34%  14.00%  13.00%  13.00%
BrEfalRR
=Tva=psprr 2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
R 1,252,718 1,476,063 1,726,994 2,003,313 2,323,843  AV4RIBKE
R EER 43,794 43,868 43,442 44,609 47,604  EFISIBAN 9.02%  17.32%  10.99%  11.24%  12.63%
RS EINEE 1,213,753 1,437,254 1,683,551 1,958,704 2,276,239  EAA 6.40% 8.19% 7.91% 9.62%  10.74%
RESEEF 1,234,916 1,374,239 1,511,663 1,662,829 1,829,112  kEEIF)E 3.16%  13.92%  10.19%  10.34%  10.61%
FRRT 129,131 147,305 176,493 208,261 243,666  IIEHEFE 10.66% 6.23% 6.79% 7.67% 8.69%
Rl &= 76,082 101,144 121,373 145,647 174,777  BFEEH
Hithar= 57,780 65,290 145545 209,234 238,094 ROAA 1.01% 0.93% 0.86% 0.80% 0.76%
H£B&~ 2,692,847 3,098,751 3,536,522 4,020,050 4,571,397 ROAE 15.08%  13.59%  13.18%  12.81%  12.59%
‘reait 2,711,662 3,125,232 3,638,625 4,184,675 4,761,887 RORWA 1.52% 1.40% 1.30% 1.23% 1.19%
e 1,588,536 1,869,624 2,206,156 2,603,264 3,045,819 AR
ARITER 109,189 54,640 54,640 54,640 54,640 EAAFRER 15.01%  15.32%  19.78%  23.55%  26.68%
[ENTAAYES 387,877 473,020 520,322 572,354 629,590 —HEAARER 11.01%  11.03%  10.64%  10.33%  10.03%
RiTRE 371,083 433,397 455,067 477,820 501,711 #O—REEREER 9.64% 9.84% 9.60% 9.41% 9.22%
ITERR 2,456,685 2,830,681 3,236,185 3,708,079 4,231,760 &rTERE
faEsit 2,509,452 2,890,972 3,381,387 3,902,635 4,452,815  RELIEER 0.76% 0.76% 0.76% 0.76% 0.76%
REA 6,604 6,604 6,604 6,604 6,604  ILESLL 3.50% 2.97% 2.52% 2.23% 2.05%
HibiNaTE 24,810 24,810 24,810 24,810 24,810 IRBEEE 461% 391% 332% 291% 269%
BARRTH 37,611 37,611 37,611 37,611 37,611  {H{EFISRIEIR
BRATH 14,705 17,041 19,536 22,224 25,145 PIE (fZ) 6.47 6.14 5.53 5.13 472
FOEFIE 87,154 102,731 119,087 136,831 156,005 P/B (&) 0.91 0.77 0.69 0.63 0.57
RIS 202,210 234,260 257,238 282,040 309,072 EPS (7T) 3.75 3.95 4.39 472 5.13
REMBEFENREET 2,711,662 3,125,232 3,638,625 4,184,675 4,761,887 BVPS (7T) 26.71 31.55 35.01 38.75 42.82
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F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

ATHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI ECARE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
SHESaE R AR IR EIEE A A FH S o

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MREXELUBRFRFAS LR, BRESBLUIRRIERASE, AERERBEATATRE. KERAET
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRNREBEPEMURRTIRTAE R, SRRNRERXTIHEERLRE. MENFREEITED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.

LigmhrLLEE 318 SRS ERER 15 26 £

RIS UESS TR

ik

BiE:  021-63325888
£E: 021-63326786
LI : www.dfzg.com.cn

FOEFRHBIIRABDEBXEEN XZERSIEFRESOWSEE, BHEAREMEFHRIRSWS.
FIEFRHBIRASREXBEIMEIERIFUMERNEERIEESTHABRSAATREWERISZ IR, Bit, REBENSZEIRATTHEFENRSHE
WHEFERZWMFRREDR, FARANESHRIRSAEBRERRAE—EER.



