B %423 (601677.SH) : 2024Q3 =4i¥&
Bk F LAk B Al
GRIRNE g

La

CHINA DEVELOPMENT BANK SECURITIES
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#ALIEF %5 : S1380523040001 21.59%; SZIJAEAF 14. 11 125T, FIHIEK 21. 58%. 2024 4
kA e ik: 010-88300920 ZEE, NFZAE LK 83. 41 27T, B gk 22.37%, FI

JE  UF44: mengyexiong@gkzg.com.cn K 2.61% JIEEFE 3. 41 2T, FILTHR 4.65%, FHTE

. 51. 77%

#aaEa o 202 EZFE, NFBREEHE N A, ALEK
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R ART A L) - 157 BEEFBMTH LA AT R 3) ShF & HESNEL, =%
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N e ® I EIL: T F 2024-2026 £E Uk 4 B K 348.06. 375.90.
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*ﬁ jf_ﬂk?}% 24Q1 }Z: HS HHEE)I(% ﬁﬂ%;)\) CEI 26,442.18 34,806.00 37,590.48 41,349.53
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£ 2024H1 ¥ £33 %) zﬂulii‘ﬂ (‘Ef'}ﬁ) 1,347.49 1,767.18 1,983.77 2,248.22
HIK R (%) -15.71% 31.15% 12.26% 13.33%
A3 R (EPS) 1.31 1.42 1.60 1.81
i # % (P/E) 8.65 9.11 8.08 7.14
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2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
it 3,073.02 1,930.28 1,984.26 2,555.60 ERIZLON 26,442.18 34,806.00 37,590.48 41,349.53
e L =45
R G M4 b e 1,043.76 1,043.76 1,043.76 1,043.76 * 23,942.04 31,499.43 33,944.20 37,255.93
e w5 BV R4 K&
ISR K B JRE S A 3,229.74 4,073.82 4,451.33 4,928.92 o 160.84 181.11 204.53 230.56
171 4,139.92 5256.34 5,589.63 6,264.66 B2 86.45 102.37 109.67 125.81
TR 598.80 822.79 833.37 939.88 EHLPR 239.46 319.27 339.74 375.82
At Bh = 1,150.44 877.71 1,028.34 1,208.70 Tt 9 239.46 319.27 339.74 375.82
A=A 13,235.69 14,004.70 14,930.70 16,941.52 4453 -54.64 0.00 0.00 0.00
N N : BE
[ & % 7= it 5,133.74 7,476.25 8,528.68 9,529.59 2 #ﬁ%ﬂ&z 21.27 53.48 50.95 50.95
AN AR
T 421.30 561.74 601.64 658.16 2 @@{EI -9.62 0.00 0.00 0.00
ik
I PSR 84.54 87.84 87.84 87.84 HoAth i o 488.50 621.33 684.32 751.60
HAth i zh B = 2,360.76 2,851.98 2,802.90 2,868.28 E A 1,460.27 2,033.52 2,278.95 2,533.00
BT 21,242.61 24,991.26 26,961.24 30,095.84 n: wﬁi&ﬂk 297.80 94.75 94.75 94.75
élﬁfmﬁ
FIE K 450.88 601.17 676.19 804.58 T A 1,458.95 2,033.52 2,278.95 2,533.00
LA A B A K 3,146.46 4,288.99 4,221.21 4,867.34 W ARt 109.56 237.36 265.51 260.33
A R 35 P 134.13 156.88 172.79 194.64 e AN 1,349.39 1,796.16 2,013.44 2,272.68
B s
AR B 104.24 211.97 202.49 212.52 W /}&Hﬁ 1.90 28.98 29.67 24.46
R4 ai
e V@ B 7]
s i fiit 1,104.63 1,345.73 1,288.60 1,344.14 D 1,347.49 1,767.18 1,983.77 2,248.22
Fthyah 5 foi s
ik eana 4,940.34 6,604.74 6,561.29 742322 yugﬂ]{a{gﬂﬁmg
HoAh AR 3 61 £t 264.70 95.91 95.91 95.91 2023A 2024E 2025E 2026E
=3
Gt 5,299.11 6,956.76 6,913.30 7,775.23 = igi% (H 26,442.18 34,806.00 37,590.48 41,349.53
I INT]
QE;E‘ AEIRFTH 15,644.60 17,706.62 19,690.39 21,938.61 K2 (%) -4.82% 31.63% 8.00% 10.00%
V1 J A )
DR AR g 298.90 327.88 357.54 382.00 JBe R 1R 1,347.49 1,767.18 1,983.77 2,248.22
(HH)
ALz 15,943.50 18,034.50 20,047.94 22,320.61 K2 (%) -15.71% 31.15% 12.26% 13.33%
Siufit SR AR AL 2 21,242.61 24,991.26 26,961.24 30,095.84 ﬁfﬁé{)ﬁ 1.31 1.42 1.60 1.81
MEREER B: BAT BRI 9.46% 9.50% 9.70% 9.90%
2023A 2024E 2025E 2026E R R 5.10% 5.08% 5.28% 5.44%
s H g el
BRI R 665.81 1,972.76 1,591.23 2,220.14 8.61%
iR i #(ROE) ’ 9.98% 10.07% 10.25%
. . 5870l &l
VPRI vt -585.63 -126.27 47.20 45.69 5 6.34%
REHE A % (ROA) ° 7.07% 7.36% 7.47%
BRI S 1,090.78 262.22 75.02 128.38 i % (P/E) 8.65 9.11 8.08 7.14
BURSN ek 1,193.66 1,577.89 1,097.96 1,695.13 715 (P/B) 0.86 0.89 0.80 0.72
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