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HUAFU SECURITIES CO.,LTD.

FEAD H) 4R AT
2024 %03 A 27 H

BR44T (600036.SH)
W5 Fedd, SR

> R FAAME, Lo 5AT = F A AT, 2023 5, BHIEE A1, 6%,
BAT=ZZF W 0.08pct, VAEEAEN R A 6.2%, KA = F AL
0. 29pct.

> HUER, BAZHEIESE. EBRIALHNLT1.972 7T, HFEHTIL
B39 2pct £ 35.01%, H-2ribf)ik %) m & & ofd, REMaE—F L.

> RWEABEIEEK, HREADBEEEAZR, 2023 F, THGR
HT.67% RAREAZFEFF. TFFAR, AR HIAEN &ML,
RAERHF AR, Hd, HEROMTEE KRR, RIARAHTZR, LR
BB ARAT AN Z” 690K T W34 R A — R

> RFRERHREL, WFRREAFMTH., FRELA=FENGET
7 1bp, 42 X2 F467 9bp, /BN R EBRIAERE LA RN 5T BA
R LS. 2023 5 FFFok, AATKRRETHE Top, HoF ™47
bR R F T 26bp, HliE R TR ETHATop, KFFREXENE; MEE
WK RFIIT Sbp, b RRK (BEAF) 09 R RFHI 290p,

=. kEX

> HEEZEEVHEEKK, HEE2EWEEY%E TF dbp £ 2.15%,
Tt EH =2 EAMRE), MALGRXERBE., T7Ff R famAAmis R
AT, LERRELS, FTHFFAR, FAFTA ZKFE Sbp, R
AT H 5%, B LT £ K@IKE 20bp, =% 4= R tas% B F = 4
HwE.

> BEERXEAKE. OFEABERKREAHN 8.22% KWN=ZFHETH
4. 34pct, EAEZEAEREEMGEH. RALTZAET, —REFHNENR
FE, D EHY FRFAERIAATE RERF, FEEEFLERIK.
ZRWEE T WARATREIG R TH 0. 3pct, FEIZHA)EKLE.

> PUKIELE F 3, ELIRAERIKE, 2225 T BIETAAESE, &
T BAVABIL L F N H ., THRREEEF . RATHRKFR EZHH, F
4 % BAREHE N T F 10.78%.

> EFEB SEAFRMGATIN, TR 2024-2026 4T H3E & B A
1.83%. 9.81%. 9.87% ( AT/A 2024-2025 44 1.82%. 9.82%) , Ja&4%4)
Ik F A T7.3%. 9.1%. 9.3% (AT/H 2024-2025 54 7.6%. 9.2%) .
ARIE A FAEEE, BE 2024 3 A 26 8, PBAEIKT 0.9, &2 4 PB-F
HIEH 1.06, BAVAAEEH 2 @5, £F 38 2024 4B 4 PB 112, #f
KL B AR 40.77 7L, HHALT “FENT PA.

> RS RT: @FTATRTE, ERERTL, Mg RS LR,
HE P EI;, AR RZ, Ko R hilZik,

Bk i 2022A 2023A 2024E 2025E 2026E
FTLMAN (BFL) 3448 3391 3453 3792 4166
HRE (%) 4.08 -1.64 1.83 9.81 9.87
#AE (FAL) 1380 1466 1574 1716 1876
HERE (%) 15.08 6.22 7.33 9.07 9.29
EPS (/L/f%) 5.26 5.63 6.24 6.81 7.44
W &% (P/E) 6.16 5.75 5.19 4.76 436
W4 % (PB) 0.99 0.88 0.79 0.72 0.65

HAE KR B N BABIERFRR AT

EN (fFFR)

L AT A 32.40 7

B ARt A& 40.77 7T
AARKE

B SFAR AT T IR 25,219.85/20,628.94

FRIE A PETAA(E 7 L) 668,377.80

IR (L) 36.71

K FARE(%) 90.16

— 5 AR S/RIKN(T) 36.35/26.90
—F A RN AR A B

—_— AT PIER300

B PA R R
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— G I cm— % 0 £
m— G 1R, em— )2 A0 3G 3R JE BN m— 3 2R
HIERIR: ifind, SEARIEAFFTHT HIERIR: ifind, AEABIERHIAT
B4 3. #H4AT ROE #= ROA
18.00% 1. 45%
17.50% 1.40%
1. 35%
17.00%
1. 30%
16.50%
1.25%
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1.20%
15.50% 1.15%
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Bx4: BEBITELE A& S BHBRTE LTSS /& 7 HRAR
2. 60% 3.90% 1.75%
2.50% 3.85% 1.70%
3.80%
2. 40% 1.65%
3. 75%
2.30% 1.60%
3.70%
2. 20% 1.55%
3. 65%
2.10% vy 1.50%
2.00% 3.55% 1.45%
\“.! \b \0\ NZ \‘5 \b \0\ N2 \"5 \b \0\ NZ \“.! \b \0\ N2 \“.! \b \0\ NZ \‘5 \‘O \0\ NZ
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— 2t 8 E AR Fitg e £-M A4 e— AL B — it R R A ()
HAERR: ifind, SEABIESH AT A KR ifind, HABIESHFRPT
A& 6. BEBRITHEZANE AR 7. BHBATHAZANR
6.00% 1.90%
5.50% 1.70% /
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1.30%
4.50%
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3. 50% \/\ 0. 70%
3.00% 0.50%
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HIERIF: ifind, EABIEFHFI AT AR ifind, SeABIEAHFR AT
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AN WHREGE | RBRARAT
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B&S8 BEB/TEEIRE B& 9. BHEATTREAERPEHEREA
2.50% 490% 1. 60%
480% 1. 40%
2. 00%
470% 1.20%
7 S 460% 1. 00%
450% 0. 80%
b = 440% 0. 60%
430% 0. 40%
0. 50%
420% 0. 20%
0. 00% 410% 0. 00%
> © Q Q' (9] Q & D © Q Q2 > © Q Qs % © QU S © Q Q%
IR S A A AR gt o o o of o B o o o
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AR ifind, SABIEAFFRFT FAERR: ifind, AeABIERAT R AT

A& 10: BELTYIFRRREE

A& 11: BHBATITLREE

1. 40% 6. 00%
1.20% 5. 00%
1. 00% 4. 00%
0,
0. 80% /_N o
0. 60%
2. 00%
0. 40%
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0. 20%
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A& 12: MHRRBFE

AR T (fe7) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
F)#E A BN K
A BN 2,147 2,188 2,429 2,696 Va4 A AN ik 6.2% 7.3% 9.1% 9.3%
FHHRME 841 858 944 1,038 AR F)E G %k 2.1% 1.8% 9.8% 9.9%
HABAN 4 4 4 4 HLAT A i 5 ik 7.0% 7.3% 9.1% 9.3%
ST IN 3,391 3,453 3,792 4,166 B AT iR -1.6% 1.8% 9.8% 9.9%
R IN ALY 30 31 33 34 AP SN -1.6% 1.9% 11.0% 11.0%
Ak 432 3 1,210 1,232 1,353 1,486 F i H RN E -10.8% 2.0% 10.0% 10.0%
K& A)iE 2,181 2,221 2,439 2,679 Bk R Hak -0.9% 1.8% 9.8% 9.9%
HRKE 415 325 371 420
FLAT A 1,766 1,896 2,068 2,260 HARN K
FTAFAL 286 307 335 366 ERN Gk £ 8.9% 11.0% 11.0% 11.0%
V3 E 4 F) 1,466 1,574 1,716 1,876 R ARG R 7.7% 12.0% 11.0% 11.0%

Bk 3 = 3 ik -11.2% 39.9% 11.0% 11.0%
= Rk TEAE AR 15.2% 4.0% 11.0% 11.0%
RHE 65,089 72,879 80,887 89,783 N Pk £ 4.3% 10.0% 10.0% 10.0%
) Ak = 5,607 7,847 8,710 9,668 it 8 R gk 9.0% 11.0% 11.0% 11.0%
EAIF 31,939 33,225 36,880 40,937 HHg ik 8.6% 10.9% 11.0% 11.0%
ENE 106,902 118,661 131,714 146,202 Bk §i fr it 18.0% -40.7% 11.0% 11.0%
FALEF 3,383 3,721 4,093 4,503 MR AR IR 13.8% 9.5% 9.5% 9.5%
BFE 110,285 122,382 135807 150,705
BB 82,405 91,415 101,487 112,664 P & ol
H bt & 5 14,460 16,132 17,909 19,882 EH 54.9% 54.9% 54.9% 54.9%
Ry Ky 2,563 2,947 3,390 3,898 0 45.1% 45.1% 45.1% 45.1%
B 99,428 110,494 122,786 136,444 HAb 0.0% 0.0% 0.0% 0.0%
PRFRARE 10,857 11,888 13,021 14,261

Rasem

I N
HRARIE (L) ) 39.9% 39.9% 39.9% 39.9%
R4 A 5.63 6.24 6.81 7.44 AR 52.8% 52.8% 52.8% 52.8%
B PRI AR A i 8.65 8.81 9.67 10.62
E YL o 36.71 40.77 45.24 50.13 KERE
MG K= 437 485 538 598 R E 0.95% 0.95% 0.95% 0.95%
P/E 5.75 5.19 476 436 R 98.0%
P/PPOP 3.75 3.68 3.35 3.05 *iE 1.1%
P/B 0.88 0.79 0.72 0.65 V&3 0.3%
P/A 0.07 0.07 0.06 0.05 T 0.3%

EEN 0.4%
F) R 3847 REBEE 437.7% 431.4% 430.2% 430.0%
FEE 2.15% 2.00% 2.00% 2.00%
B £ 2.03% 1.87% 1.87% 1.87% FARA
kS 3.9% 3.76% 3.76% 3.76% TAIRE 17.9% 17.8% 17.4% 17.0%
) % 1.4% 1.45% 1.40% 1.40% ST RALE 13.7% 14.0% 14.0% 14.0%
A BRI AEE 3.76% 3.69% 3.69% 3.69% TR E 90.2% 90.3% 90.4% 90.5%
it 8 R R AR 1.73% 1.82% 1.82% 1.82%
B A6 A
ROA 1.4% 1.4% 1.3% 1.3%
ROE 16.7% 16.1% 15.8% 15.6% B X & ]
RA&ATA) i F 2.1% 1.9% 1.9% 1.9% B A MT) 252 252 252 252
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EHUCEAE T ANGFRAE. AATGE, RE, 5T HRRE P 0 SRR LRI A @ 532 KT X
9 AME.
—& 79

BARESA I ER ) OAT WAR ARa” ) S b EIEM AT OISR S LS, RS RBEAND 5P A, A
228 R B EMAMEB|AIRE RN AP . FAETHEILT . A8 TEATA B AIRE T 49T A P75 TR A RAE
FTFAE.

RARA 4912 B RR T ARG KA TIZ AT FA, L F AT T s Bt R A A T, A AR AR
15 8 RAAEATIRIE., AL P KH. BILATARUUR B AN E) F 4 A AL 4 B 430, ZETEAMBLY T/miIAL, £
FIOT S, A3 T4t B AR AT, B LRI R — SR A 8) RARIEARE FT 41 G ATAHRI RIS, *HA
R FTAAZ & T ETRR il et T TR IS B, A 2 5 AT R IEAR B 69 AT RAS L.

BARFTH LT, AR P 8RA915 &RATROE a9 EFTHE ., BIUAMM I A AT RS T 549 0 I, A A A AT 2 4 Bk
Foo JE I EATEE AN BT K IRIE, AT, AR IKEA B IRLEE, BT, B L ARE AL
FEE, AL THAIRAE F GIET A EAHEFTR O T X a9 RIESI R, HAX R AFRR, AREEAR,

AR AL AA RFAEANE” A, AN M ARERG — A, BIEBA BERF, USRS P 69 FTA HH
B BRG] . RZANE TP BB, IR WA RAFMERT 7 KAEIETH X945 N . LR LA 8, KBRS
KBAEAT A, SOMERTRAC AL E) AR S KRR . R IR, AN 8] ARSI R FIE.

HA 9

BHHRIEE, EFREFTHEILT, AN E) B ANE) 89 KBEAM T 4L BA AIRSE 35 B9 8) BT RATHIEA AT R ), &
T HE A AN 5] B AR RFBIRBATARAT . M H B Ao = 5o 5 BAPBRIR S, T H 7 2 3 AR LA B Sk 4
= HH I,
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x5 PR L O
FEN AR 6AMARN, ABAK T A AR AR SR NG /£ 20%0A £
HAH AR OAAN, ABARK T IR AR HOKIE AT 10%5 20%2 18]
N E) TR kil AR O6AAN, ABARK T I ERRERBANT-10%5 10% 17
=] i AR O6AA M, ANRARA T KA AR RGN T -20%5 -10%= 19
e AR 6AARN, MNBANK T A8 ER N £ -20%00 T
BFXT AR OMNAA, FLEARDREG T T HEARIK %L L
AT bR LR SRR AR 6AMAA, ATLEARDIRANT T 5 I EIEH-5%E 5%
BTRT AR 6ANAN, ATLERRIRIKT T35 A A IEH-5% A T

ik IPBRATEARELA B S 6~12 AN A ARSI (RATL4840) A0xt Rl BRSS9 AR T A, P A RTHAP
300 FREAAAE; BB THABEBBAIE, ERTHUAFE 500 BHRMITELEEIBHA A (FHILRGRI)
BAF N

HABIERFEAT LiE
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