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3REREEHRTE., AT E, 2301 # AR R TEAAZILL 22Q4 &Y
1291C7TZE 30.7107L, A2 Es) TTM A 5= R R4 R EIR-24bp £ 1.07%; &
€5 &, 2301 MR THEERRREHLEANE, ZRARREERL 2204 K-
Ibp, EAEZHR, AHTWEIIFH X EEFGHEDA K k-11bp. -19bp,
FERFREATRALR YL, EFRITEER PR EHM. BERR, Tt
G AR R ENER TR AGRE, RERRAERENFATTERMR, AR
TR RFEAMAKTE.
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ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
344,783
4.08%
138,012
15.08%
32.71
1.03

2023E
358,638
4.02%
155,184
12.44%
36.93
0.92

2024E
388,441
8.31%
175,312
12.97%
41.81
0.81

2025E
422,391
8.74%
199,469
13.78%
4738
0.71

FRRIR: A8, HEERATR AT
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) EiEs

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

1 3BR4RAT 2023 F—F 4R L4
£33 %15 BHL 22Q1 22A 23Q1  IFRibEA FHE4 22Q1 22Q2 22Q3 22Q4 23Q1 QoQ
#1484 ROE (51b) 19.24%  17.06%  18.43% 1.4pc -81bp 16.4% 14.1% 16.4% 12.8% 16.1%  3.3pc
ROA (446) 1.54% 1.42% 1.50% 8bp -4bp 1.54% 1.40% 1.54% 1.25% 1.50% 25bp
HEIWA)A 65,8900 222,679 63,302 -3.9% 65,890 59,211 54,972 42,606 63,302  48.6%
F g ik 8.7% 3.8% -3.9% -7.7pc  -12.6pc 8.7% 2.9% 0.5% 2.4% -3.9%  -6.3pc
Ja&4 A8 36,022 138,012 38,839 7.8% 36,022 33,398 37,502 31,090 38,839  24.9%
Fl i3 ik 12.5% 15.1% 7.8% -7.3pc -4.7pc 12.5% 14.6% 15.5% 18.2% 7.8% -10.4pc
EPS (R#%4) 1.43 5.33 1.54 7.8% 1.43 1.32 1.49 1.23 154  24.9%
BVPS (k44 ) 30.39 32.71 34.13 4.3% 12.3% 30.39 30.17 31.69 32.71 3413 43%
EAFS ELEA 91,990 344,783 90,636 -1.5% 91,990 87,101 85,742 79,950 90,636  13.4%
[l b3 i 8.5% 4.1% -1.5% -5.6pc  -10.0pc 8.5% 3.7% 3.7% 0.1% -1.5%  -1.6pc
RN 54,464 218,235 55,409 1.7% 54,464 53,228 54,438 56,105 55409  -1.2%
EERFE (PRBPREY, 21D 8,826,096 9,107,015 9,770,903 7.3% 10.7%| 8,826,096 9,039,380 9,170,479 9,392,104 9,770,903  4.0%
B8 E (B¥HERUR) 251%  2.40% 2.29% -11bp -22bp 2.51% 2.37% 2.36% 2.37% 2.29% -8bp
H8E (ke iz) 2.41% 2.40% 2.21% -13bp -20bp 2.41% 2.36% 2.37% 2.39% 221%  -12bp
A AR FIRAE (R E) 391%  3.88% 3.82% -6bp -9bp 3.91% 3.83% 3.88% 3.90% 3.82% -8bp
AT & FtfmAE (iR iz) 1.57% 1.62% 1.68% 7bp 11bp 1.57% 1.61% 1.64% 1.65% 1.68% 4bp
FEA) B PN 37,526 126,548 35,227 -6.1% 37,526 33,873 31,304 23,845 35227  47.1%
F 4R AN 28,695 94,275 25,079 -12.6% 28,695 24,710 22,347 18,523 25079  35.4%
ERUE S NIN 8831 32,273 10,148 14.9% 8,831 9,163 8,957 5,322 10,148  90.7%
Y5 BEEE 24,013 113,375 25,003 4.1% 24,013 25,697 28,579 35,086 25,003 -28.7%
ARAN L 26.10%  32.88%  27.59% -5.3pc 1.5pc 26.10% 29.50% 33.33% 43.88% 27.59% -16.3pc
KEBMABRE 21523 57,566 16,421 -23.7% 21,523 19,954 9,212 6,877 16,421 138.8%
LECTREES 11,060 45,157 16,550 49.6% 11,060 11,735 11,249 11,113 16,550  48.9%
1R RA 0.78%  0.78% 1.07% 29bp 29bp 0.78% 0.80% 0.75% 0.74% 1.07% 33bp
FARHE A 8,058 25819 7,655 -5.0% 8,058 5,564 7,783 4,414 7,655  73.4%
A HME 18.16%  15.64%  16.33% 0.7pc -1.8pc 18.16% 14.17% 17.01% 12.35% 16.33%  4.0pc
MAEF K EFF 9,415,379 10,138,912 10,508,752 3.6% 11.6%| 9,415379 9,724,996 9,707,111 10,138,912 10,508,752  3.6%
ERF R 8,886,703 9,635,306 9,906,499 2.8% 11.5%| 8,886,703 9,192,057 9,148901 9,635306 9,906,499  2.8%
RHEH 5,758,105 6,051,459 6,335,975 4.7% 10.0%| 5,758,105 5931,807 5994374 6,051,459 6,335975  4.7%
2GR 2,732,644 2,889,670 3,098,531 7.2% 13.4%| 2,732,644 2,841,433 2,830,705 2,889,670 3,098531  7.2%
AR 3,025,461 3,161,789 3,237,444 2.4% 7.0%| 3,025461 3,090,374 3,163,669 3,161,789 3,237,444  2.4%
B b = 586,772 631598  521,814| -17.4%  -11.1%| 586,772 588,358 472,909 631598 521,814 -17.4%
BRI 2,369,515 2,772,689 2,971,729 7.2% 25.4%| 2,369,515 2,510,459 2,555,392 2,772,689 2,971,729  7.2%
B RAT 615,099 603,027 597,640 -0.9% -2.8%| 615099 585102 598,478 603,027 597,640  -0.9%
ES ¥y 8,514,645 9,184,674 9,518,990 3.6% 11.8%| 8,514,645 8,829,330 8,779,344 9,184,674 9518990  3.6%
LE S E e 8,154,509 8,834,932 9,178,657 3.9% 12.6%| 8,154509 8,460,005 8,392,504 8,834,932 9,178657  3.9%
B A5 6,680,094 7535742 7,771,878 3.1% 16.3%| 6,680,094 7,037,185 7,090,067 7535742 7,771,878  3.1%
k5 2,661,252 2,762,671 na na na| 2,661,252 2,804,113 2,620,874 2,762,671 na
AATES 1,590,628 1,983,364 na na na| 1,590,628 1,670,011 1,711,866 1,983,364 na
FIR 1,583,924 1,668,882 na na na| 1583924 1,644,872 1,767,447 1,668,882 na
A 844,290 1,120,825 na na na| 844290 918,189 989,880 1,120,825 na
Yk 5 A 927,170 945,624 946,185 0.1% 21%| 927,170 941917 919,029 945624 946,185  0.1%
EATHR A 377,879 223,821 265472 186%  -29.7%| 377,879 338,152 235789 223821 265472 18.6%
) FAT K 169,366 129,745 195,122 50.4% 15.2%| 169,366 142,751 147,619 129,745 195122  50.4%
P A A # 893,494 945503 981,087 3.8% 9.8%| 893,494 888,032 919582 945503 981,087  3.8%
LRE 25,220 25,220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
KERE FRRR 54,138 58,004 60,302 4.0% 11.4% 54,138 56,386 57,088 58,004 60,302  4.0%
EN:ES 0.94%  0.96% 0.95% -1bp 1bp 0.94% 0.95% 0.95% 0.96% 0.95% -1bp
E3: % &3 55,165 73,470 70,748 -3.7% 28.2% 55,165 59,784 68,315 73,470 70,748 -3.7%
*iEH 0.96% 1.21% 1.12% -10bp 16bp 0.96% 1.01% 1.14% 1.21% 1.12% -9bp
AR 62,647 78,285 77,870 -0.5% 24.3% 62,647 68,811 72,292 78,285 77870  -0.5%
AR 1.09% 1.29% 1.23% -6bp 14bp 1.09% 1.16% 1.21% 1.29% 1.23% -6bp
FRA BB 12,336 46,229 12,304|  -73.4% -0.3% 12,336 11,636 10,633 11,624 12,304  5.8%
R RE 0.89%  0.83% 0.81% -2bp -Thp 0.89% 0.81% 0.72% 0.78% 0.81% 4bp
L E TR 9,060 39,087 10,006|  -74.4% 10.4% 9,060 9,388 9,931 10,708 10,006  -6.6%
A4 & 71.25%  76.85%  69.00% -7.8pc -2.2pc 71.25% 69.37% 70.45% 75.03% 69.00%  -6.0pc
R0+ B A na 70.8% na na na na 65.4% na 70.8% na na
REBER 463% 451% 448% -25pc  -l4.4pc 462.7% 454.1% 455.7% 450.8% 4483%  -2.5pc
A 435%  4.32% 4.21% -5bp -8bp 4.35% 4.32% 4.34% 4.32% 4.21% -5bp
FAERL Be—BEALEE 1271%  13.68%  13.41% -27bp 70bp 12.71% 12.32% 12.85% 13.68% 13.41%  -27bp
—BHRARR 14.89%  15.75%  15.34% -41bp 45bp 14.89% 14.46% 14.85% 15.75% 15.34%  -41bp
FARARE 17.29%  17.77%  17.39% -38bp 10bp 17.29% 16.80% 17.17% 17.77% 17.39%  -38bp

FAt kR AF AL, HHIEAFLT. 1

22Q2 #8547 EAL R L.

VA 22Q1-3 345, 22Q3 # 54 & FF M AT A BB AT ), 22Q1-3 £ & FFHAFH 22Q1.
22Q2. 22Q3 F¥HAH T34, QoQ 45 22Q1-3 2Rtk 22H1 #9454 KA L, YoY 4% 22Q1-3 Fl bk 22Q1-3 #94847 EALE L, &M QoQ 4% 22Q3 3Kk
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YLV &

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

BH2: BREAAT 23Q1 lk. FESAENE % 5 ST

A3: 1AT4AT 23Q1 AL 52X ALEF F 3 AUMARF B

—— K VEESA)E —e— 2 BB 8 E (L4h) —— K P FHAUM (F )
2504 - - 2550 RVA E P BHAUM (BT, Eih)
| 0, 1.35 1 r 242
20% - 2:50% 130 - - 241
- 2.45% 1.25 A ,/._//‘ F 240
o ] L 239
15% - 2.40% 120 - 238
1151 - 237
10% - - 2.35% 110 + - 236
v 1.05 - i
L 2.30% 235
5% - 1.00 ~ L 234
L 2.25% 0.95 L 233
0 T T T T T T T T T 0.90 T T T T T T T T T 232
M@@&g\» o:»dwm%'z'z"% PRI IS
5% P AT Y ﬁ?’ vy L 2.15% NN G NG A VA e
Pt kR N, HEEAFRR AT KRR AF AL, HEIEEF AT
B4: RBELAT23Q1 K- M T AFEE A5 BE4AT 23Q1TTM A 52 R R4 A A% B BR bk K g T 47
—— R R & kEF b RS —— A SRR AARE WA R E
1.40% - 1.40% -
1.30% A 1.20% 4
04
120% - 1.00%
0.80% -
1.10% -
0.60% -
1.00% -
00% . 0.40% -
—
0.90% 0.20% -
080% T T T T T 1 0.00% T T T T T T T 1
21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 19A 20H1 20A 21H1 21A 22H1 22A 23Q1
PR S A, ARSI AT AR NG AN, HREAB .
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w FBEARAT(600036)223) & 3F

ZHESHANG SECURITIES

A1 BEAAT 23Q1 Mg FE L S BMAMF L

FA: 4LTI% 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
AUM 99,850 103,741 107,592 113,393 117,177 119,596 121,230 125,354
Fl bk 20.84% 20.20% 20.33% 18.18% 17.35% 15.28% 12.68% 10.55%
797k £ S 4.07% 3.90% 3.71% 5.39% 3.34% 2.06% 1.37% 3.40%
e AUM 79,628 / 85,910 / 92,649 / 91,672 /
Fl bk 23.99% / 21.99% / 16.35% / 6.71% /
RPLIG ik 13.07% / 7.89% / 7.84% / -1.05% /
Mg TS RN 206.12 296.74 358.41 104.29 188.73 255.9 309.03 91.1
F) o3 ik 33.60% 25.75% 29.00% -11.11% -8.13% -13.10% -13.78% -13.25%
AR N 28.74 45.94 62.92 17.65 34.93 53.23 66.54 1351
Bl 3 ik 32.56% 42.41% 53.69% - 22.60% 15.94% 5.75% -23.46%
RIEEEMAN 67.19 103.67 123.15 17.27 34.74 52.91 65.99 15.24
Bl p3g ik 39.75% 24.92% 36.20% - -46.95% -46.89% -46.41% -11.75%
RIEIZFMN 45.28 61.63 75.42 12.82 22.87 32.12 39.79 8.62
F) o3 ik 23.85% 5.78% -1.10% - -49.49% -47.88% -47.24% -32.76%
REREIN 55.59 72.96 82.15 54.71 89.84 107.84 124.26 50.76
Rl 3 ik 32.51% 37.95% 42.80% - 61.61% 47.81% 51.26% -7.22%
MEERFEREFHON - 90.62 63.93 104.29 84.44 67.17 53.13 91.1
PG ik - 1.06% -28.19% 63.12% -19.03% -20.45% -20.90% 71.47%
ARIEERHRAN - 17.2 17.01 17.65 17.28 18.3 13.31 13,51
IRPIG ik - - -0.95% 3.77% -2.10% 5.90% -27.27% 1.50%
REAESWN - 36.48 23.53 17.27 17.47 18.17 13.08 15.24
IR i - - -27.46% -26.59% 1.16% 4.01% -28.01% 16.51%
RIEAZFOMN - 16.35 13.79 12.28 10.59 9.25 7.67 8.62
PG ik - - -15.62% -10.97% -13.76% -12.65% -17.08% 12.39%
REREYN - 17.37 9.19 54.71 35.13 18 16.42 50.76
Rpbig ik - - -47.08%  495.23% -35.79% -48.76% -8.78% 209.14%

TR NN, AR

A2 ABTHAT 23Q1 AN ShREA B3 = Ha H

L5 ALY 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 Rk
A3 A R 69 ko 5,115 5,175 4,937 4,737 4,633 4,632 -1
RS 5.53% 5.50% 5.08% 4.88% 4.57% 4.41% -0.16pc
B ER (FATmiz) 3,560 3,653 3,552 3,470 3,337 3,353 16
&R 6.78% 6.74% 6.35% 6.13% 5.83% 5.29% -0.54pc
rRE 1.39% 2.57% 2.95% 3.32% 3.99% 4.55% 56bp
FAIaAE A Rt o 4,121 3,784 3,164 3,141 3,004 2,738 -266
& AUM 3.83% 3.34% 2.70% 2.63% 2.48% 2.18% -0.30pc

FoRbRR: A A%, FEIEAFTRA.
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Hﬁ ﬁ iIE % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

A3 BEHAT 23Q1 7K AR ERA (FIT042)

245 ALTI% 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1
R B RRAH
AR 309.48 266.86 246.66 260.36 273.46 276.65 262.05 282.93
RERHK 215.71 226.48 240.82 243.09 251.74 257.47 280.09 282.77
IR E 27.76 32.9 34.88 33.62 38.61 37.39 40.27 42.33
ANAAE B 32.88 32.24 38.06 36.93 37.82 40.17 48.98 48.99
1ZRF 125.84 129.3 138.44 141.61 142.93 148.79 156.48 155.14
R 16.15 18.04 15.95 17.68 19.38 186 21.91 24
i) 13.08 14 13.49 13.25 13 12.52 12.45 12.31
FRAGHRE
A8 R 1.38% 1.17% 1.07% 1.06% 1.07% 1.09% 1.00% 1.01%
RERHK 0.76% 0.78% 0.82% 0.82% 0.83% 0.83% 0.90% 0.89%
IR E 0.51% 0.59% 0.62% 0.57% 0.63% 0.60% 0.64% 0.62%
INAAE B 0.25% 0.24% 0.28% 0.27% 0.27% 0.29% 0.35% 0.36%
1ZERF 1.58% 1.54% 1.65% 1.72% 1.67% 1.67% 1.77% 1.76%
R 1.16% 1.19% 1.02% 1.03% 1.05% 0.95% 1.08% 0.97%
A, 4.76% 6.11% 6.85% 7.67% 8.08% 8.42% 9.10% 9.92%
X ERERR
A8 88.71 72.23 104.65 152.81 187.75 237.85 215.23 213.65
RERK 259.98 351.69 330.75 352.61 362.42 392.65 440.97 416.77
ANT S 8.9 20.7 17.92 2158 23.23 23 25.15 23.22
NAAE B 14.69 50.22 49.28 75.25 86.4 99.03 104.09 104.91
1ERF 231.62 274.14 257 249.1 245.2 262.32 302.01 278.86
R 3.21 476 5.02 5.47 6.5 7.15 8.62 8.77
) 1.56 1.87 1.53 1.21 1.09 1.15 1.1 1.01
RIEFHRE
A R 0.40% 0.32% 0.45% 0.62% 0.73% 0.93% 0.82% 0.77%
REF* 0.92% 1.21% 1.12% 1.18% 1.19% 1.26% 1.42% 1.31%
NG §E 0.16% 0.37% 0.32% 0.37% 0.38% 0.37% 0.40% 0.34%
AL B 0.11% 0.38% 0.36% 0.55% 0.63% 0.72% 0.75% 0.77%
£AF 2.91% 3.27% 3.06% 3.02% 2.87% 2.94% 3.41% 3.16%
R 0.23% 0.31% 0.32% 0.32% 0.35% 0.36% 0.43% 0.35%
i) 0.57% 0.82% 0.78% 0.70% 0.68% 0.77% 0.80% 0.81%
HHRERR
A 3 254.85 191.72 189.12 219.08 259.34 266.04 258.52 301.08
RERHK 276.7 354.53 367.61 375.66 387.98 407.21 467.31 419.4
IR 3 27.69 35.1 30.76 33.52 39.75 40.18 45.67 4451
ASAAE B 33.95 35.91 37.82 40.56 46.47 55.88 69.56 61.13
1ZRF 183.47 250.17 268.18 268.95 267.52 277.31 314.08 274.42
W R 18.16 19.5 17.27 19.21 21.21 21.25 25.44 26.97
e 13.43 13.85 13.58 13.42 13.03 12.59 12.56 12.37
AR HE
AE R 1.14% 0.84% 0.82% 0.90% 1.02% 1.04% 0.99% 1.08%
REFK 0.98% 1.22% 1.25% 1.26% 1.28% 1.31% 1.50% 1.32%
IR 0.51% 0.63% 0.55% 0.57% 0.65% 0.64% 0.73% 0.66%
INAAZ B 0.26% 0.27% 0.28% 0.30% 0.34% 0.40% 0.50% 0.45%
1ERF 2.30% 2.98% 3.19% 3.26% 3.13% 3.11% 3.55% 3.11%
HER 1.30% 1.28% 1.11% 1.12% 1.15% 1.08% 1.26% 1.09%
b, 4.88% 6.05% 6.89% 7.77% 8.09% 8.47% 9.18% 9.97%

TALRR: NE) g, HHIEFFRLIT.
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) Wi

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

AW F: ZKBPETARME

- AT A F)iE &
(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 603,027 765,029 862,952 973,410 A)&HHN 218,235 228,494 249,046 275,626
Bl k%= 631,598 694,758 764,234 840,657 HF 4 HIMA 94,275 98,046 105,890 114,361
LR 6,051,459 6,626,348  7,255851 7,945,156 HALIE BN 32,273 32,098 33,505 32,404
R BAL A 255,759 258,704 270,410  -269,987 kA 344,783 358,638 388,441 422,391
B3I 5,807,154 6,367,644 6985441 7,675,169 HLA A M -3,005 -3,021 -3,245 3,524
JEAEAK 2,772,689 3,152,079 3,720,393 4,368,727 L&A EEF -113,375  -116,557  -116,532  -120,381
HApbF 324,444 421,100 473,011 531,498 F ks AN -43 2 2 2
F A 10,138,912 11,400,609 12,806,031 14,389,461 KA&FTHIHE 222,679 234,904 264,163 293,592
Bk 3 & 1,075,369 1,176,419 1,287,249 1,408,822 /=R fAHik -57,566 -49,965 72,496 -61,649
BHRAEB 7,535,742 8,500,317 9,588,358 10,815,667 FLETHIiE 165,113 184,938 191,667 231,943
JLAT A 223,821 290,088 326,497 367,475 FiigHt 25,819 -28,850 -15,333 31,312
4l R AE 349,742 372,205 418,336 470,239 HLEF)E 139,294 156,088 176,334 200,631
fitrAit 9,184,674 10,339,029 11,620,439 13,062,204 Y2 BH/3) 4F)i8 138,012 155,184 175,312 199,469
BAERBAH 954,238 1,061,580 1,185,591 1,327,258 Efﬁ'g"*\ A BBA 134,399 153,525 173,653 197,810
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
Lk TERE
F 8 NI 1% 7.02% 4.70% 8.99% 10.67%  RRSTHAHR 58,004 62,988 65,772 67,913
Fe A -0.18% 4.00% 8.00% 8.00%  RERRIALERE 0.83% 0.83% 0.85% 0.80%
4F B AN i -0.62% 2.84% 7.11% 529%  TRRREE 0.96% 0.95% 0.91% 0.85%
KA AE NG R 3.80% 5.49% 12.46% 11.14% #R&EBEEE 451% 411% 411% 398%
igfé’&“\ﬂ"%m 15.08% 12.44% 12.97% 13.78% &Gt 432% 3.90% 3.73% 3.40%
BAEE A kil
ROAE 17.06% 17.48% 17.49% 17.59% A 80.30% 77.95% 75.67% 73.46%
ROAA 1.42% 1.44% 1.45% 147%  RFE/EFF 59.69% 58.12% 56.66% 55.22%
RORWA 2.54% 2.43% 2.39% 2.42% a;?i BRI H 94.91% 94.67% 94.16% 93.75%
LS 3.88% 3.74% 3.61% 3.55% HmdsdE ()
A+ 8% 1.62% 1.61% 1.51% 1.47%  EPS 533 6.09 6.89 7.84
FA £ 2.26% 2.13% 2.10% 2.09%  BVPS 32.71 36.93 41.81 47.38
FEE 2.40% 2.24% 2.19% 2.16% BRI A 1.74 2.01 227 2.59
PRAEN 32.88% 32.50% 30.00% 28.50% fE{E4eHE
FARIL P/E 6.35 5.56 491 431
KRATRE 17.77% 16.83% 16.71% 16.63%  P/B 1.03 0.92 0.81 0.71
S TARTAE 15.75% 14.86% 14.82% 14.81%  P/PPOP 3.83 3.63 3.23 2.91
R AmAs 2 4% 57.62% 60.70% 60.70% 60.70%  MREILHEF 5.14% 5.94% 6.72% 7.65%
PG T AT 32.61% 33.00% 33.00% 33.00%

TARIR: D& NE, HEIEFFTA.
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@ Hﬁ ﬁ ii[ % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
T RLASASAR SE AR TP AR AR BT 4538,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE, RIS T 6915 &R R T RAVAA T 369 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TN, ERH S RRE P 6915 EAeE NAATIR T4, STERNZ T4 A GRFTE G, MHFRAFHFTEFR. AT
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADANE. BRI, HELRRERFHELN, HHEZARRELAAFLA BB, FHRFEH RIS 6K,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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