b S R IR AR TR AR, Bl R sk

NER

NEl RS
¥ [ 4% 7 (601881)

B ITFR EN

LKA

e 4R & aRAT B F 5 ATIT
: $1500519120002
¥ : wangfangzhao@cindasc. com
A 4R 2 RRAT AL 5 AT T
: $1500523040001

i1 : ranzhaobang@cindasc. com

A8 K 5T
s, ALk S4TiE K3 AT

15 K AE A LA A TR B

CINDA SECURITIES CO.,LTD
JERTIEBREK AT 2 KBT9 S Sk
Wi %% : 100031

2024 503 A 29 B

o PR RS 2023 5., 2023 £ 5] 5B A )3 B % F)
336.44/78.79 1., FlHb+0.01%/+1.43%, Hi-F¥ ROE 7.52%, [l
Y 0.70 NE A L.

R

> 2023 FAS &R/ FATITEIMERIAE LS R A EADAHA
55.02/5.48/4.57/41.63/76.58 ¢ T~ , P tt -13.6%/-19.8%/3.7%/-
19.4%/37.0%.

> BF. TEBANEKER, WETEL P AR KAL.

> 1) MEFELSH &, 2023 FRILEFIEA L F BN/ H T/
2 AL ACNSAR A ik = Sk Sl NJHA TS 2 22 e 54 A N H) A 42.35
12.37/4.70/5.60 12 7., Fl-13.7%/-17.1%/-25.8%/3.9%. /&5 &
BV FAEF AP, FERL “BP ok, BRASR. REDE. *
% U, AR IIE” g EEIRFE, 2023 K, N8 E P BT
1,550 7 F, £, NEF 2R EBBRTEHKETLHELE 1.
N GHEAE PR Su i CRITTEIE” EAHARE 5456 A, & 2022
FREK 156%, @AEE P EHART AT =R 1600 2T, &
2022 F K3 K 195%. 2023 F, Nd ek R EARART
949.88 17T, # 2022 3Kk 2.64%; KA £ ak = S thh AL & 4
FHK, 2023 FAHEKART 2036.26 12T, & 2022 FiEK
6.15%. 4 8] HAKARE K4 91218 12T, B ark k4T & F 553%,
B EF kg4 4+ 0.05pct.

> 2) AT 4 FH @, 2023 F, AREH ZFRRARIZE, NS HEHR
AT F LK E, RILANKRE, AMLBREELAR. BRRTBF
#, FIMAKH 2 37.65 1L, RAKH T @, BT RESAAR
T 3,679.54 fet, FlHEK 41.75%, HLITLF 12,

> 3) MM F &, 2023 F, N )R AL &, HFIAZIT K
B MR B QAT F kS — KRk, ERTR FT—
AMAMIRGFE. EHI LS. KT, B 5ER5. FFLLS
TaAHARAME . BATEA 12 KA LT 0N 8] IR ERE TR
o

> 4) BiRLFFE, el fhfd T KSEERFR S0, &
FTRAT L HFRAETIERK, 2023 F72& 15 £HK IPO A E, K4
Bk 133 £.2023 4, BT BIRIFIR 2 RATIR S IE A AT B 1%
MR H Ay ERCA T R S, FAME 100% #F8%, ARAB T
BB AR & BAS T E940 3l

> 5) BXXHLHFFH @, 2023 0 5] BRI L A28 K, AT
L gEERAGH D, R KABRETEEOHFLABTRIS LS, R



FEPRAREARNSEEAENFLERA, N8R T~ R
3081.37 fet, #F#HEK 7.5%.

> BAFREBFIRA: 2023 S, 5] IE R E A —E K& KRR,
A “emiiE. B EL” )Rk E et ATt BA—R. BRKF
ARIAT” B3Rk B AR, ORISR “ B2 —KR7 Bk, AT, AL S
HBRERT), KARY Rt — P42 B, KM+ 2024-2026E )2 &
% #1085 ) A 84.53/97.32/107.38 1T, 5 2024-2026E PB #
0.98/0.96/0.93X, #4“F N iF4.,

KRB E: THEEmp), BRERTAL, THEAHmE %,

>
2N F AR 2022A 2023A 2024E 2025E 2026E
BAEKAN(TEH L) 33642 33644 35968 38814 41525
K E YoY % -6.5% 0.0% 6.9% 7.9% 7.0%
)2 & BN B) % A 7761 7879 8453 9732 10738
(87 )
K E YoY% -25.6% 1.5% 7.3% 15.1% 10.3%
A 9% 23.1% 23.4% 23.5% 25.1% 25.9%
HH s E 7.6% 6.0% 6.4% 7.2% 7.7%
ROE%
EPS(#i#) (L) 0.70 0.67 0.77 0.89 0.98
& & PIE(4%) 16.65 16.40 15.29 13.28 12.04
% & PIB(1%) 1.26 0.99 0.98 0.96 0.93
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CINDA SECURITIES
SHME R & 7% 7L RMB A& & 7% 7 RMB
2023 2024E 2025E 2026E 2023 2024E 2025€E 2026E
RPRE 113625 114570 117606 121312 L3 PN 33,644 35,968 38,814 41,525
HF: EpfF 94508 95453 96408 97372 FEH RN
AR I IN
SH HMte 27900 32718 31633 34372 b REEE 5502 6,010 6,566 7,174
TEF AL S AN
iF: B4 18521 23339 21233 22627 548 530 766 986
R HE ARG L 55
PN
s e 91218 100340 110374 121411 457 480 505 534
KrEERY S
PN
X BHheafE 206183 297988 330424 373174 PR TN 4,163 4,886 5,371 5,844
TAEARRE 8405 8405 9320 10526 RS 7,656 7,977 8,716 9,254
FEANEBAE LR 22749 20390 18385 16681 15,319 16,085 16,889 17,734
7 ¢ x Sl Sl
TR E AR 0 0 0 0 25,428 27,169 28,720 30,363
= ® LIS A
HAZIMEFX 0 0 0 0 BV RAA MM 150 160 173 185
R 245 245 271 307 E@E R 10,372 11,052 11,781 12,565
B MCA] & 0 0 0 0 £ R IR 34 360 388 415
BHRIES 22261 22484 22709 22936 Hibdk A& 14,852 15,595 16,374 17,193
B~ 535 535 593 670 2 0 4138 8,216 8,799 10,094 11,162
AIBF > 821 821 910 1028 Ay BN 3 9 11 8
FAeF 2 8518 8518 9259 10146 B Tkl 86 81 58 85
B~ 663205 720891 789950 873939 s 8,134 8,727 10,046 11,085
EARERE
LRI E 10052 11057 12163 13379 B FRARAL 250 268 308 340
EIN s 6905 8286 9943 11932 %41 7,884 8,459 9,738 10,745
THELER{ME 39654 47585 57102 68522 B FEEFEM 5 6 6 7
&
BT AR A 5516 8274 12411 18616 2 & FHANEH 7,879 8,453 9,732 10,738
&Y% F1
2 hEWeERRT 161353 177488 195237 214760
F&
REFLEIEHZH% 120262 121464 122679 123906
REAMIEFREH O 0 0 0
AT IR L H 8 6044 6439 6865 7321 B 9% PNl
FAr
BAHE % 100546 110600 121660 133826 A A% 23.4% 23.5% 25.1% 25.9%
LS ILE 0 0 0 0 BEEAEE 1.2% 1.2% 1.2% 1.2%
B R 532711 589378 655221 734984 B NS 6.0% 6.4% 7.2% 7.7%
B A 10934 10934 10934 10934 wEE (2) 16.40 15.29 13.28 12.04
FrEAMEAH 130495 131514 134729 138955 Tk () 0.99 0.98 0.96 0.93
FERBEERE 28 29 29 30 FpAAE (L/ 067 0.77 0.89 0.98
)::9)
=2 &FHAEF 130466 131485 134699 138924 AR~ (/1193 12.02 12.32 12.71
HERBAH &)
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IHAH, FRIEAFE PO TP OB, AT DAL EIIT, L TFREA KL LE
e art ok, MALHMT AT F LR S22, HEMATLEREEE, WHRTPEFRIES, F£0
JEH . 2019 5 11 A e AfZHIEEF K 0,

AT, FOEMIT, BB AkFFE, BRKFME, ACCA, AFHLEZE, THRTRAMERS,
B & & EH, 2022 Fha NAZKIERRE B TALIT A TAE, 2019 5“3k 2Bk b 3748 547
Fm7 o,

FIRFR, Md, LWAXFEFFFE, FEFRSFAFREFFME, ZFFREBITLFALEE, §
LIRTF RMGEHK, 2022 F 8 AMAfZRiER, MEFIERLRIT LT T,

KIVE, ME, XRXKRF2FEFFLE, AR AFHIAFAL, WFREFEIE/TLEE, 2022 5 6 A
ANERAERF R TS, NEFIEREaRIT LR T4,

KRR, BRIEATF R T SBITTRMATITF, BRRKFHME, GHIRT b EBE DR ELRT R P
B, HERHERF, 2023 FAANZRIERA LI, KNF LRV I, T2FIRTTL, 0% ETHT
BH T EMATLRIEN T, T A, KR, A RN F,

B, ML, FmkB S KFHE, WL kFFE, NRETHERFG., 2akFXb, 203
BALGE . #FE, BATAEA L, SREFLRR, KEfeg eiT ML R, GHRTFESRIT. RAILAR,
K IRGEHK, 2022 F 11 A ANAZRIE R K P, MERAITIH R T,
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AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
3B A R TALAIAA

VEZR SRR
BRI AR A BEXRKITR FLEFITR

FEN: BhAastiz T AE 15% AL, A AT HARAEL A

AR R ReG A4 0 PE 300

¥ (ATRMARLE): B MR TAES5%~15%; Pk FRisREREEASLT;
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RBEHR =

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .
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