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2igR1T (601939)

FiEEEOIE, RS

=

BiIGRTREM 24 F=FEMR 2024 FEI=FE , A SLHE K £ 5690
{Z75, &R FiE 2558125T, YoY+0.13%; AR%E 1.35%, FTRiR%E
BEE 237.0%.

RFERE:
B IIBE BCE, 38R ER MR EIE . 24 FRI=ZE, BIRET
EUr£9 5690 1Z7T (YoY-3.3%, BeEriiE+0.27pct ), HFEFISI

A 4408 127t ( YOY-5.89% ). EWEHW L, FRFKWANSLLEIHE
77.5%; FERIRWN 12821278, EILLIRK 6.82%, IFBWANBKIEE.

BEEREEEE. 24Q1-3 RIEEEN 1.52%, & 2024 FH T 2bp,
EXFF. FE8SF T HFNRAFIRNERERF RN EABMNET,
A RKEEEDAIREENEE, WD BIREEZ@IT,

BFBEDRIRFTI . 24Q3 W RIHFEFERLL S 0.13%, B—FE
FEFHEE 2.30. 1.93pct, BHRES .

B : 24 FRI=ZFE, 2RBITERR L1 401,076 1278, & 24H1
£F6,418127T (BREL+ 1.6% ). MNEMMAHRKE, BR. SRIRE. B
WRAREY  FRRITER 24H 1 BTUREMEIRLL FF+1.2, +4.6 . —4.5%.
_1 .3%0

R 24 FEI==E, BRBFTIHERERE 357,687 1275, B 24H1
100 6,556 127t (IREE+1.9% ). fEEWLE, TR, BE&GE. Bl
ERERITERER 24H1 FSIREAIUEIRLLZRI-0.6% +4.9% +19.1%
f+4.3%.

#-RBRERRITIEIRE. AFRR: 2024Q3 BIRRTFRAM
3469 27T, Atk 1.35% 5 EFHFF. HEFE: 2024 F=FE KT
TIRERNFRKEEEEHBN 3.20%7 237.0%, 5 BIIRLL T
0.02. 1.7pct,

BN SEE:

EIRIRIT 24Q3 W RFISEEIE, SERR, AFRERE. ROFN
1k 2024-2026 FIAFSFERIE KA 0.63%. 2.65%. 4.54%, 3¢
R BPS: 13.49. 15.24, 17.16 7T. EIERARELIMERNER

N 9.75 7T, MR 24 F0.72x PB, TMNZTE 21%, #iF “EN” ¥
o

KRR BMEFRE, FRECKERE, BEELX

WS EENGE 2022A  2023A  2024E  2025E  2026E
B (127T) 8,225 7697 8,134 8,706 9,519
R (%) -0.22 -6.41 567 7.04 9.33
HEBABREREFE (1Z7T) 3232 3325 3345 3434 3,590
HER (%) 7.06 271 0.63 265 454
s (7T) 1.30 133 134 137 144
HRER(PP/E) 6.22 6.06 6.02 5.86 561
TIEE(P/B) 071 0.68 0.60 053 047

BREIR: wind, RXUESHTTER

IESARRE

2024 11 B 05 H
BEITER
Tl RITEERERTI
6 NBIEHK N (HEFTER )
HETME 8.06 7T
BRI & 9.75 7T
EFHE
A BRERAERR) 9,593.66
B A REBABERR) 9,593.66
A BRSHEESTT) 77,324.88
B A RT{E(BEATT) 77,324.88
BSEF(oT) 12.48
BEERERER%) 91.83
—FH&RE/&K(GT) 8.66/6.18
E&
X pax vl

SAC HIER4RS . S1110523110002
liujiea@tfzg.com

R ES

BIRIRIT — IFR300
31% 1
24% A
17%
10% 1

3% 1
4% 1

-11% T T
2023-11 2024-03 2024-07

BRSER: RIREE

HXIRE

1 (ERRT-FFIR T SR ENR
WE, BEGR, RERE)
2024-09-14

2 (BIRRIT-FRAIPR S SRR
[, MERSYTK) 2023-03-31
3 (BIRRIT-FEIR T SIS
3Kk, AvERRREIER )  2022-09-05
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1. FE BRI IE

EWRBEERE, AS#FERIISEEIE. 24 FR=FE, 2RRITEKL 5690
127t( YoY=3.3% , BEF HiBiE+0.27pct ), HP2FIZ WA 4408 1275( YoY-5.89% ).

B £, FIBEWANSEEEIFAZE 77.5% ; FEE RN 1282 127T, ELLIEK 6.82%,

FFRNEBRKIBE . IREAFERABEAMS EWRANEFESE, PPOP24Q1. 24H1.
24Q1-31BEA-3.7% —4.09%.—4.22% .24Q1-3 B\ Rit |3 FiERE L9 0.13%,
R—ZFEMFHE 2.30. 1.93pct, BIERRES .

1; Big. REFFSE. ISFHEE (22H1-24Q1-3)
10

——-E A\ yoy(%) RERIAIByoy(%)  —e—I3EL%EFiEyoy (%)

-4.22

-10
22H1 22Q1-3 2022 23Q1 23H1 23Q1-3 2023 24Q1 24H1 24Q1-

BRSRIR: BWR, RXIESHR T

2. FESKN . EBALEEE (22H1-24Q1-3) 3. AR IR GEEEI (22H1-24Q1-3)
10 —E=FIEIEEAyoy(%) JESFEHINyoy (%) 90 _gm— RN 5 EIL(%) HelE RN S (%)
6.82
0 s 70 s 76.6 782 3.9 78.0 79.6 80.2 245 767 715
50
-10 -5.17 _5.89
30
-20
10 27.2 235 718 26.1 22.0 204 193 25.5 733 22.5
-30
S ISR LN SR SRIRE RN BN M SN 120 D 2 D DX PSR
PSS 4 G (iv‘\(ﬂ& & rib‘\rtb& S rﬁ*\%@\
BRRR. DWWIR, RXIESHF A BRERIR. iR, RXIESHR AT
FEERIBEE. 24Q1-3 RAWEEEAN 1.52%, & 2024 F£HFE 2bp, EAXEF,
FEESFTHEFENRAFFIEFAEEARNQEERET, B RREEEDTEGFT
RE, BWeEHEIEEEZ AT
Fitkigdm L. B 2024 FHIEER, BRIETI=FEFRELS 5/ 86.28%,
89.80%, 91.43%, XFRPEIZRTHERF N geit—F1853,
B 4. 2E=ES (22H1-24Q1-3) B 5. mahiEEss (22H1-24Q1-3)
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2.20 y .
—B—-12EE(%) 120 —B— (%)
2.00
2.09
205 302 100
1.80 50
91.4:
160 85.37 85.46 85.90 g; og 84.74 85.94 87.47 g6.28 89-80
60
1.40 157 154 15
40
1.20
20
1.00
‘2\\ '\:b erlq' O\ ‘2\\ '\:b Q,ib O"\ Q:\ '\fb 0
W &V VP X Ll o 22H1 22Q3 2022 23Q1 23H1 23Q3 2023 24Q1 24H1 24Q:
BRSEIR: BWR, RRUESHR T BRSER: BWR, RXIESHR AT

ERFWANZHEIF, RIERIFMNERKEE . 24Q1-3 BRIRITFEBERAESFKAN
£9851127t,YoY-10.29% ;53— 75, HEIFEF WA L] 431 127z, BELIEIN 71.50% -

= 1: IEBMAFS (22H1-24Q1-3)

23Q1 23H1 23Q1-3 2023 2401 24H1

FEERAEEBN{ZTT) 688 949 1,161 430 706 949 1,157 393 627 851

HEI RSN (ZT) 498 530 633 110 175 251 368 119 272 431
Hep: BRaKE{ZT) 76 133 154 24 91 146 169 17 88 147

FEBERASHFKNyoy(%) -0.29

HEIEREWN (%) -41.95  8.58

Heh, 2%%UM8(%) 9.06 10.00

FEBRASFBN GELER(%) 17.64 16.13 15.04

HEIEREKN(%) 7.70 5.30 4.36 4.27 4.77 5.93 7.05 7.57

Hrep. BRI (%) 1.74 1.87 1.18 0.86

BRSRIR: BWR, RRUESHR T

2. B ARRLYT 5K

BiFm: 24 FRI=FE, ZRFITESR™21H401,076 27T, B 24H1 £F 6,418 12
70 (EREE+ 1.6% ). MEMMDRKE, W, SRRE. RWRIFK. FRRGTHEER
FEHED B 62.2%. 25.9%. 4.1%F17.9%, & 24H1 STREAER LR +1.2.
+4.6. -4.5%. -1.3%.,

s : 24 FRI=FE, ZRRTIHERAKRRE 357,687 27T, B 24H1 106,556 12
7 (BREE+1.9% ). RS L, K. BBES. RULRAERERITER SITRAMKEL
BEPHI7 78.6%.6.5%.11.7%H1 3.2% , 1% 24H1 EMREAIEIREL Ta)-0.6% +4.9% .
+19.1%%0+4.3%

x 2: BEIRH(2023-24Q3)
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B HHEEE (%) SHTERERE (%)

2023 24Q1 24H1 24Q3 2023 24Q1 24H1 24Q3
B P09 49 17 1.2 614 623 62.4 622
o g ] 1.7 26 04 25.6 254 25.1 259
Al M 4t e o0 4.6 45 438 46 44 4.1
W BRATHRAT : 24 26 69 132 0 82 17 8.1 79
A BB A ] 1.9 3.5 1.5 1.6 | 1000 100 100 100

BHRIR: RAWUR, KRIESHIA
*= 3. TfEIFS(2023-24Q3)

Stk o e A (%) G BAE (%)
2401 24H1 24Q3 2023 24Q1 24H1 2493

TR | 63 23 06 | 812 833 80.5 78.6
RATHE P 153 66 U39S 49 1 57 46 6.3 6.5
[l R AR A -5.9 150 1910 | 97 8.8 10.0 117
I RATAEK -1.8 238 43 34 33 3.1 32
T S | 3.6 L1 19 | 100 100 100 100

BRSER: BWR, RRUESHR T

3. A mERRE, hETH

BRFERE: 2024Q3 ZRBITARRIM 3469127, G 1.35% 5 LFHF, BEFEF
ESBARNSEDLF .

REFE: 2024 F=FELIHRFTHREENARIKREESED 579 3.20%F 237.0%,
SBIFALLTEE 0.02. 1.7pct, TREBER/N, NEEE«MEDTRE .

& 4. FERESH(23H1-24Q))

23Q3 2023 24Q1 B LA FR
Tk 52k

EFEEHE (%) 2.07 0.01

RERZE (%) -2.07 0.00

AREHE (%) 0.00 -0.01

REFREE (%) -2.07 -0.01

ARGAERE CEEEL) (%) - -

A RFAERRERITEL) (%) = s

FAEBEREHE (%)

BHE (%) -1.28 0.00
3IPHEA - -
3MHEIE = o
HELL B34ELDIN
34EDE = =

FRWHEE (%) L5053

£/ -SRI
TR EE (%) 3.28 3.24 -0.02 -0.04
FRBEE %) _ 239.9 2382 -1.7 -1.1

BRSRIR: BWR, RRUESHR T

4. BRI S&E

EiRIR1T 24Q3 AWV EFIEEEIIE, BERTR, BF-RERME . FIFWE I 2024-2026
FEFEFERERKA 0.63%. 2.65% . 4.54%, RN BPS: 13.49. 15.24.
17.16 7. EAIERREMREENEBRMNI99.75 7T, XM 24 F£0.72x PB, WHr=
8 21%, #EF “SEN” TR
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W 55 TS EE

ARFZTT 2022A  2023A  2024E 2025E 2026E 2022A  2023A  2024E  2025E  2026E
FiE® [ @N:-§.S
EFSIISU N 6,431 6,172 6,443 6,929 7,609  EALDIER 7.06% 2.71% 0.63% 2.65% 4.54%
FaERAEE 1,161 1,157 1,140 1,144 1,181  IRERIFSEIGE -091%  -8.31% 5.02% 5.05% 6.98%
G ON 633 368 551 634 729 FREIFEGER 0.95% 1.93% 1.08% 2.65% 4.54%
B 8,225 7,697 8,134 8,706 9519  EgAKLE -0.22%  -6.41% 5.67% 7.04% 9.33%
Bl F R0 -82 -85 -93 -101 -110 ORISR 6.22%  -4.02% 4.38% 7.54% 9.81%
WS EERER -2,132 -2,101 -2,253 -2,525 -2903 FEHERASIGER -445%  -0.29%  -1.49% 0.31% 3.26%
PRERIFE 6,011 5512 5,788 6,081 6,505  EVERFIIGER 171%  -1.27% 733%  11.92%  14.77%
iHERE -2192  -1619  -1.854  -2,042 -2,283
FeRIRiE 3,820 3,894 3,936 4,040 4223 MIEEEK
FRiSi -589 -569 -590 -606 -634  EERFIER 14.78%  11.05%  11.60%  11.58%  11.59%
&R 3,232 3,325 3,345 3,434 3590  IFUIEER 12.72%  1258%  1230%  12.20%  12.15%

LB F=IEE 85.57% 8.88% 8.80% 8.70% 8.65%
BrERER TEHIR IR 11.75%  12.86%  12.80%  12.80%  12.80%
BERSER 211,502 238,110 267,397 300,020 336472  EHhEAFHEE 2.27% 2.00% 2.00% 2.00% 2.00%
BN 16,559 18,030 19616 21323 23,168  ITRMAHEIER 14.89%  11.49%  1149%  11.53%  11.57%
SRR 85401 96,383 108,720 122,636 138333  fFEKifiE 11.81%  1052%  10.50%  10.50%  10.50%
ER&~ 345055 383,183 427,621 477,141 532,462 (&l T2 R 3396%  16.10%  16.00%  16.00%  16.00%
EERRF™ 7,858 7,669 8,557 9,548 10655  PRIRINERIGER 10.12%  1027%  13.33%  12.16%  11.90%
BB 346,019 383248 427,859 477,407 532,759
BEREAR 250,208 276,540 305577 337,662 373117 FRE&H
Hitit Bk 56,003 64,857 75045 86834 100477 &R 48.7% 43.9% 40.0% 40.0% 40.0%
JFitR AR 11,020 10,130 11,287 12,588 14,044  EH 49.7% 54.5% 60.0% 60.0% 60.0%
LAk 317,232 351528 391,909 437,085 487,638  Hfth 0.0% 0.0% 0.0% 0.0% 0.0%
PR R 28,788 31,721 35950 40,322 45121

BRE&HE
BREIR AV EFR (RS NEEL) 55.7% 58.5% 58.0% 58.0% 58.0%
BRERECT) 1.30 133 134 1.37 144 NAER 39.4% 36.8% 37.4% 37.4% 37.4%
BiRiRERFIE(T) 240 220 232 2.43 2.60
BISET(T) 11.43 11.80 13.49 15.24 1716  &FERE
BRSB™(T) 13840 15329 17114 19095 21309 AR® 1.38% 1.37% 1.36% 1.31% 1.31%
P/E 6.22 6.06 6.02 5.86 561 IEH® 96.10%  96.19%  96.60%  96.70%  96.80%
P/PPOP 3.35 3.66 3.48 331 310  XiF 2.52% 2.44% 2.04% 1.99% 1.89%
P/B 0.71 0.68 0.60 0.53 047  RER 0.74% 0.53% 0.54% 0.54% 0.54%
P/A 0.06 0.05 0.03 0.02 004 AR 0.43% 0.42% 0.40% 0.40% 0.40%

RE 0.22% 0.42% 0.42% 0.37% 0.37%
FERIEIR KREBEER 2404%  239.3%  2355%  239.8%  235.9%
EEZE(NIM) 1.99% 1.70% 1.59% 1.53% 1.51%
T2 (Spread) 1.78% 1.48% 1.37% 1.32% 130%  B’ARR
BERFER 4.24% 3.91% 3.79% 3.68% 362%  BARER 18.42%  17.95%  1845%  17.90%  17.32%
FFRRF=R 1.70% 1.78% 1.76% 1.74% 1.69%  BRUOBRATEER 14.40%  13.86%  13.39%  13.82%  14.04%
LRI 3.62% 3.43% 3.33% 3.26% 320%  BWPETAMRER 91.68%  91.72%  91.60%  91.55%  91.53%
IHERARM AR 1.84% 1.95% 1.96% 1.94% 1.90%

Hib#iE
ERlgh BERA(12) 2,500 2,500 2,500 2,500 2,500
ROAA 1.00% 0.91% 0.83% 0.76% 0.71%
ROAE 11.79%  11.00% 9.89% 9.01% 8.41%
REEIRER 1.85% 1.51% 1.43% 1.34% 1.29%
BRRIR: NENE, KKIESHRET
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2T mFSER

AREZBLHTIDERER. RNESFEIESUINSEFIESRESIRNL RSN E W IERES, RREFTRRHN
PREM RIS ERER R T FAIARENESART AR DNAE L. BIIMERMIOETHSTES, 75, EFAa5RKREH
RERREZ NG M B B AR R .

—HRAA

BRIEBBENE, MMREFHIMEHEIRISBRRKIESROBRAE ( SRFEIESRFITRESREESNWESEIE ) REKH
B (LATHIR “RRIES" ). RERRIESFLAPEEN, FMELMERTSIENR . REZEFSHAREREFRLEH .
RE. MERRSFEBIER. RSITRMAFCHARNIESHIER. RSETRRITS.

KMREZNER, REFHMNOELER, RKESFARKE AREI TR EMAEARRIESHNER . MrEFIEEISRET
HAPAANTENEATTER, EXNIESYXLEBRERENR TBEEMEEOURIE. MREPHER. ERFHNHEFS
%, TERFTRIESEEZMENFEMBBEREL . ZFEE . BEUHREEIRENAREAZNEFRGEEN. MR
FMISEFR, EEARMRETERHETARNDTAMES .. ERNSNAREFOESHERNHTIRZITHE, FNERNEEEE
FIRBER. MESKRHEERK, CERER. B, US. RESHTESOERNEN . IHKIESEERNREAMEN
—IIRR, RNIESR/EEXBKARGFTEBETERESE.

RAREMEHNER. IHMERFNASREEEBRMRMFYT . ZFE0 . HERTUNAT B AR EN . JERRR
TANAEABEERANFRAER. EARINE, RXIESTREESKESAREREELN . FERIUA—BEIARIRS
RNIEBSIHEEAR . XBARUREMBEWATTRSKIERRRIRIINE . RAFARNSHIZEMOASPEEARSER
ERARENA—HHHZIFCH/ SR ZUR . RNIEBFREHHERNNRENAREMEREERITEMINS . RXIESFH
BEEEER). BEBNILUREMRRIWSER TR B SAREFHBENHENA—HARERE,

K5BIA A

EXREFIERT, RNIEBSATRSFEARETRRATMAITHIESFHTRS, WA AREATRHESFIIRMER
BIRIT. MBMEAMER~RESFEMRS . B, REENSEEERNIESR/SAEEXARTEFEZMARENRE
MEREERZINR, REEBDHIRENIREIHEHMRENE—SEKIE.

KETREH
E 331l 5 0E R TR
N TREBRRAN ARSI &R 20%LA &
BT BIREHEN 6 N"BW, BEER i FREARZMNHERTITER 10%-20%
SF=IR I —
iR 300 FEELAYBKERIR 2] FREARZ AN HEXT UL 2 - 10%- 10%
SEH FREARZ N FEIT UL ES - LOWLA T
B TREATT IS EKIE Sl =
S BIREAEM 6 MM, ARELER ii?:ﬁ i;ﬁﬁfﬂijfgzif 5; *5%
Y _ | : ikl - 5%-
e R 300 HEEHUTKEIE PR SEIREERRER S
BTk FRER T B EKIE - S LA™
X X E S50
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN i AR LINEERR RYITHEA X Z M 5033 =
BEE 11 2 B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
HiR%4%: 100088 AR 23 = 2301 B fiR%4%: 200086 MB4®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 fEHE.; (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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