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FBERIT (600036. SH) 2023 FE4R i

EAIF, EAIE

BL =

NFIHBIEEE N SRRIR, SFEU 3391 27T (YoY, 1. 6%) , VARE4EFE
1466 27T (YoY, +6.2%) . SN FEIS ROE Fy 16. 22%, [EELTBE 0. 84 4
Bam, ARZEFgEHERN L ERT.

MR K, FEEWEHEREFI DB TE, 2023 FLEIFI 28I
AN 2147127T, FEETME. 6%, TERFEEWEIER. FERDSY K, 2

BEEMBERDEHRZE 1.0 F1Z7TH 6.5 AL, BEVHHIEK
8. 77%F1 7. 56%.

SESEE2.15%, FEIELIE 25bps, RAT=ZFEUE 4bps. HHfGimI&
£, &rFim, SERTUEEE 4. 26%, LY 28bps, —75THZ LPR i
BEMN, F—HHEREAMAT KRS, A FIRAERE. S5,
EEFIRARZE 1. 62%, BEMIRHAT 10bps, TERTEHIERLLEREN
AT 8 MNETEE 45%.

AMEETR R FEFRFWNTIE. 2023 FLFIEL2FRNELTPE 1. 7%,
HhFEHR L AESFBRNELETET 10.8%, FEREATHIZRINNMEHER
WMEEIRIS. EFEAVMESIBWSFEHRHUN (MEEE, BEEEM
REWSWANEIT) K 453127, FILETHET 7.9%, S2FEWSER
13. 35%, fscEML.

TE AMMEPHENIIMBEAEK, HEATELSERE. HRARTE
BF1.9712F, BIETEAMIB13.3 A2, BEVISINEKT 7. 07%F0
9.88% HAPGZEWRIALER 464 TR, EIEAMEE 10.8 B1ZTT, BEFH
SRIHE 12. 00%F0 9. 66%.

HEREME, HEEARWE, HRABRFTREFKEO0.95%, H9IBXT
P 1bp, FREZVIMETPEO. 3%, EH, ER-FHEFR. IMIGFFHELR
TRERIFIAE. HIRKEEEER437. 7%, 89 BARTHES 2 MES S,
TLESHL, REBRE.

IR FIEIWL : FAi14EFRE 2024-2026 FFYAREEFIE 1560/1693/1873 {2 JTHIFUM,
ST HIEIEL IR A 6. 5%/8. 3%/10. 8%; #EE EPS 4 6. 13/6. 65/7. 37 Tt NF]
HEEIENF . BLESUFATNERIEFIZOZRRERT, FAEE
KA E I FERE. BRIARMELEREIRAL, 2023 FHLOLflMERAZE
35%, BREMPBAE, PKERENMEDE, 4F “EN” 1.

RBEtRR: BMEFREFNRITHASIER A RS BEMB~RE.,
2 F 5 Fn s & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 344, 783 339,123 344, 247 358, 794 391,526
(+/-%) 4.1% -1.6% 1.5% 4.2% 9. 1%
FFEERT 138, 012 146, 602 156, 099 168, 995 187, 258
(+/-%) 15.1% 6.2% 6.5% 8.3% 10. 8%
MEEERRIEE (T) 5.26 5.76 6.13 6.65 7.37
BEFER 1. 44% 1.39% 1.37% 1. 36% 1. 40%
BRI 17.8% 16.8% 16. 0% 15.5% 15. 5%
&= (PE) 5.81 5.32 4.99 4. 60 4.15
BREE 5.7% 6. 4% 6.9% 7. 4% 8.2%
4% (PB) 0.93 0.83 0.74 0. 67 0. 60

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE
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IESEA0m: A4EF iEHSHIE: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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& 3 4NF BHIMRE 2274.92 BATT

miAES

EINC:2))

HBERIT

JFIR300

D DD A DD D D A ax A A
NSNGNENENERIENGNI N SN

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IBRERIT (600036. SH) 2023 FFl G RIR AIP- A5 FrR, EW
PREBEME) ——2024-01-21

(HBERIT (600036. SH) 2023 F£=F4R JIT-BEMIBKE, &
REMRETH) —2023-10-28

(HBERIT (600036. SH) —FEHEANLBURIE, BAHBNE) —
—2023-08-27

(HBIEIRIT (600036, SH) —FHR IF- W EHAE, HANEDLE)
——2023-04-27

(HBEERIT (600036. SH) 2022 FR SIF-FHFAMEESBEWEE
7 2023-03-26
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Wt 55 T 5 1t {E

FREE T 2022A  2023A  2024E  2025E 2026 FliEZR (+H1ZiT) 2022A  2023A  2024E  2025E  2026E
EPS 5.26 5.76 6.13 6. 65 7.37  ElEA 345 339 344 359 392
BVPS 33.06 37.08 41.25 4579  50.89  Heh: FIEEKAN 218 215 222 236 254
DPS 1.74 1.97 2.10 2.27 2.52 ESE TV ON 94 84 84 84 97
HibIERUIAN 32 40 38 39 40
BEGGHE (H2T) 2022A 2023A 2024 2025E 2026 =% 180 162 156 155 166
BB 10,139 11,028 12,021 12,983 14,021 Hep: WEREEH 113 112 113 118 129
He: 55 5,807 6,253 6,722 7,259 7,840  AFEEE{EIR%K 57 41 36 32 29
HEEE" 4,332 4,776 5299 5723 6,181 Hih 10 9 7 5 8
B 9,185 9,943 10,829 11,674 12,583  EFlj 165 177 188 204 226
He: 52 7,591 8,240 8900 9,879 10,965  Er: HEHIFE 222 218 224 236 255
EFERAHR 1,594 1,702 1,929 1,796 1,617 ElSNEIEA (0) (0) 0 0 0
FRrE &R 954 1,086 1,192 1,308 1,439 FliE S8 165 177 188 204 226
Heh: BRRA 25 25 25 25 25 B FRSEE 26 29 30 33 37
LBRREE" 834 935 1,040 1,155 1,283  &FljE 139 148 158 171 189
VAR FIE 138 147 156 169 187
B&EFRE 9. 6% 8.8% 9.0% 8. 0% 8.0% Hep: EZ@RESFE 133 145 155 168 186
BEEL 8. 8% 7.7% 7.5% 8. 0% 8.0%  PERE 44 50 53 57 64
HFREL 18. 9% 8. 6% 8. 0% 11. 0% 11. 0%
5334 7% 76% 76% 73% 71%  EAEAELE 41%  ~1.6% 1.5% 4.2% 9.1%
EBERAE/ R 17% 17% 18% 15% 13% B FESEAGEL 5.4%  -0.6% 3. 4% 6.1% 8. 0%
W 10. 6 10.2 10.1 9.9 9.7 FEBRREBNRELL -0.2% -10.8% 0. 0% 0. 0% 15. 0%
VAR FER L 15.1% 6.2% 6.5% 8.3%  10.8%
&= HE R 2022A  2023A  2024E  2025E  2026E
TRERE 0.96%  0.95%  0.90%  0.86%  0.86%  Mb&xiEic)q 2022A  2023A  2024E  2025E  2026E
ERMAZE 1.06%  0.71%  0.57%  0.48%  0.40%  EBHETHR 7. 0% 9. 6% 8. 5% 8. 5% 8. 0%
REBERE 451% 438% 435% 431% 429%  BERE (0 -1.5% -10.3%  -5.1%  -2.3%  -0.0%
FHEBBBN 7% -2.9%  -0.9%  -1.6% 1.8%
BAERSBRFER 2022A  2023A 2024 2025E 2026  FHtFESMIA 0.3% 1.9%  -0.9%  -0.3%  -0.6%
ROA 1.44%  1.39%  1.37%  1.36%  1.40% W EHREEE 0.4%  -0.1% 0. 0% 0. 0% 0. 0%
ROE 17.8%  16.8% 16.0%  15.5% 15.5%  HWERENK 7.8% 8.3% 3.3% 2. 6% 3.0%
BLD—REERER 13. 68% 0. 00% 0.00%  0.00% 0.00%  HthEHE 2.8%  —0.3% 1. 7% 1.4%  -1.3%
—REXREE 15.75%  0.00%  0.00%  0.00%  0.00% VAEREFEEEE 15.1% 6.2% 6.5% 8.3%  10.8%

FHRRIR: Wind, EfSIESFEFHSATN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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