Yy BT

SDIC SECURITIES

2024 503 A 31 H

3% 3k 4247 (601166. SH)

STAME R XEMRY K,

—— X AL 4R AT 2023 Jk 4y & IT

B F4: L ARATIEE 2023 4R, 2023 LR ATE L R H-5.19%
(2023 AT =F 4 : -5.59%), #h&ATH)iHENE % A-6. 03% (2023 77 =
B -7, 67%), 1384 F)IE G R A -15. 61%(2023 47T =% & : 9. 53%),
B EAFESAA, AEERKTARE. KNEIERT:

2023 w9 5 & >L b 4R 4T 12 B4 ) IH 38 ik A-37. 91%, LK : 2 IR
HEFALET AT K. REARGRPTFHLP TE; 482K
. REFRES M KV H B3 LGHH AR LR

B&: SAEFIHEARY K, EELTHHEK

OF =37 &, 35w AAT 2023 F R B F B3 K 9. 62%, 3§k 4 2023
FATZFERHA 0. 4dpct, EHERHK 10 HiL. AEMER, ¥ex
2k AR BAIE I, 2023 SF KL ARAT EAT R G BT 53.76%, &
2023 FAT = F 424 0. 21pct. 2023 F K34 44T K B R) thag Kk
9.59%, BRI A A AE N E L3R 1. 64%.
SHAER X FET T K. 2023 £ K, A AFHR (RENE) £ E
YLk A 20. 27%, #2023 FA7 =Z & T ' 2. 70pct; 2023 V9% & 47
¥ 8261, Rtk 38 42410, T 2R RA—MAI AT B £ EFFEF &%
o MM ERA, dPATHRPHEL, AT 5K 5L b RS,
5B A 23.01%. 20. 01%. FREHA A, A 8] AR 2 N b 30 B 242 69 22 555
o, TFHmRFAA, EER. BB, AFE. BRF “ARHFHRE” 695
B, SABANER ESFHE A ZHE K, Flgk o Alh 31.88%.
23.95%, 16.16%. 26.14%, 27.40%,

REGBAKERER, TRRFHALHR, PNEHTE KK, %
WRATREFRZAZ S . 2023 FARAREFTHAFR LIGRA 0. 12%,
ik P A& g A KHE-F, 2023 FWEEHE 1941, RbriE 21
o MEEM LA, NEIEIKT #48. 2 AFRHKREF E, 2023 FRKNMA
ZE5 . HE TR TR A3 e 16, 22%, 342 20. 57%.

@ [ 3% F E. 2023 F R G2 A B LI K 8. 45%, A5 ik P LT
2023 FAT=ZF T4 2. 22pct & 54.94%, R EAA 5] B2 mEs:
B 2023 F R LA A b 26, 40%, 5 2023 X F 4R 2. 17pct;
E AL E 54. 67%, %% 2023 FAT=ZF T 1.99pct.

B H: 2304 %4 8 £IXLT % 2bps, 25 R & EBERKE

2023 F 3% 8 £ (B1)1.93%, Bl b FI% 17bps, 512 B tLALE 2bps.
HAMVMHE 2304 LV BRITEEEELEE 1.90%, B, FRLHH T
20bps. T[4 2bps, T LR EAAKEFRN I TR, RAE TR EMR D
B TRENE KA. LPR F4TFiA, &MNNHE 2304 XL RAITEEF 4

IEHAT RS
4 B A #1247
BEWHA E A
BHFIFR
6 A~ A B iR 22.25 7.
M (2024-03-29) 15.78 7L
X5 #
L (B 7 ) 327, 818.33
RABFAE(H 7 L) 327, 818. 33
B A (B 7 R) 20, 774.29
RBEA (B 7R 20,774. 29
12 A~ A 46 X 18] 14.11/17. 63
& E )
— B RAT K300
18% A
8%
T _A‘b'%»«.&mw&
~12% A
=22% -
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Yy BRI

SDIC SECURITIES

B FNAEN 4.54%, R, RIS 5 T 18bps. F % 3bps. Kk
NEBHERALT = RN, LEAMY, HERREE,

B A EMARLRY, BTSN R I 5447 2023 FW 55 0%
FELMBNAR LB 14.49%, LT ZRBTFEFRMEFMNELZYE
LA R TS BA AT G A %o T Bl T8 59. 72%, A dE Bd N
Flrb3g K 302.05%, —A&EH 2022 FwWEFEKEAHKKE, —£FHA
FR AT RTAKEAPITRG

B AL BRIERE, 2023 FWEE, L RATRAINIL 36. 46%,
Bl T % 3. 37pct. i@ it R M4 47805F A, 2023 Fwa & & % w4 4T 52 ALk
58 F MBI TR 11.98%, £¥FFEKELT RN X T K&
VAT R — % XA,

B & RERBSBEMEAKF. 2023 FRXLPITRRE, XEFEDHA
1.07%, 1.55%, 4% 2023 FAl=F L5 Al4-F. 28w 2bps. LB Bk
B, O—B3T AN FTHRRE0.96%, 42023 F LF¥FRKTH 1bp. £&
A TFRAFERELRRERILTR 0. 77pct (F XA B AE 472 b 2t
NRHILE 8.95%), AF AT SRS Aok Al IRIB e N R R
W R R FEN A BT LA, Hm E B R QR ERTIRF 1. 42%, £ 2023
F EEF K S 3bps. T EIBT 2023 FFEF #5481 B E LI 5bps,
NN BB E L 18bps.2023 4 KL R AT44 & & 2 F 245. 21%,
#2022 S K2 Ht 8. 77pct,

B8R KAV 5] 2024 SFALNIG R A -4, 31%, 138545019
HH-T.92%, AT FEN-A WHEFIFR, 6 A BIRNH 22.25 T, 48
% F 2024 4 0. 6X PB.

BRERT: 2FTHRARK; TAREBTLLTH.

M4 & (a7 ) 2022A 2023A 2024E 2025E 2026E
A 222,374 210,831 201,752 211,084 221,700
Egte £ 0.51% -5.19% -4.31% 4.63% 5.03%
RARTAHE 154,841 145,507 142,418 147,149 157,238
RERATAE MR -4.61% -6.03% -2.12% 3.32% 6.86%
bERs R SR 91,377 77,116 71,005 74,893 80,061
ER e RE £ 10.52% -15.61%  -7.92% 5.48% 6.90%
R EE (L) 4.40 3.71 3.42 3.61 3.85
HRFF () 32.17 34.60 37.08 39.70 42.50
F i B A EL I AR 2022A 2023A 2024E 2025E 2026E
BERAKEE 12.59% 9.85% 8.53% 8.48% 8.52%
EBFFMNE R 1.02% 0.79% 0.66% 0.64% 0.63%
R F ZlkEE 1.42% 1.10% 0.92% 0.88% 0.87%
TaE 3.59 4.25 4.62 4.38 4.09
il & 0.49 0.46 0.43 0.40 0.37
BREE 7.53% 6.59% 6.07% 6.40% 6.84%

HIER: Wind R, BRIEFTE T SHA

P B R/ S R ARAT

44T 2022 AR BT

FERERSETAL, K 2023-01-31
IR K & —— % W AR AT

2022 4 b G B AR B
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Yy BIBIES

SDIC SECURITIES

1.

2 8 ) AT/ L ARAT
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Yy BRI

SDIC SECURITIES 2 B B T/ R AT

B3 XL BITEAAKLEFESHHEERL

EMAES mRMAER wEAAER
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21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4

AR : 2N 0, BERIERTL P

B4, LR ATE LR SR

19A 20H 20A 21H 21A 22H 22A 23H 23A

RN 4.62% | 4.51% | 4.47% | 4.39% | 4.36% | 4.20% | 4.14% | 4.05% | 4.05%
B RAT 1.54% | 1.52% | 1.53% | 1.57% | 1.57% | 1.55% | 1.55% | 1.56% | 1.56%

[&] b 3 2.54% | 2.16% | 2.20% | 2.26% | 2.42% | 2.40% | 2.39% | 2.66% | 2.66%
i 5.34% | 5.38% | 5.30% | 5.11% | 5.03% | 4.89% | 4.81% | 4.63% | 4.63%
xF B AR 4.57% | 4.38% | 4.33% | 4.23% | 4.25% | 3.99% | 3.99%
FERHK 6.27% | 6.67% | 6.59% | 6.26% | 6.22% | 6.20% | 6.06% | 5.65% | 5.65%

B RR T A 4.46% | 4.09% | 4.00% | 3.96% | 3.96% | 3.71% | 3.66% | 3.56% | 3.56%

HAFRIR: N sh, BRERFLT S

A5, % kAT H & R ARAE
19A | 20H | 20A | 21H | 21A | 22H | 22A | 23H | 23A

H 8 Ak 2.66% | 2.46% | 2.36% | 2.35% | 2.34% | 2.32% | 2.31% | 2.35% | 2.35%
w1 RATH K 3.31% | 3.28% | 3.20% | 3.00% | 2.99% | 2.90% | 2.76% | 2.45% | 2.45%
[5) b 5 A 2.83% | 2.34% | 2.17% | 2.21% | 2.18% | 2.15% | 2.12% | 2.39% | 2.39%
B 2.39% | 2.32% | 2.26% | 2.21% | 2.22% | 2.25% | 2.26% | 2.26% | 2.26%

stoEA A2 | 0.95% | 1.00% | 0.98% | 1.04% | 1.10% | 1.28% | 1.31% | 1.25% | 1.25%

st A A2 | 3.33% | 3.18% | 3.10% | 3.03% | 3.03% | 3.01% | 3.00% | 3.02% | 3.02%

FEFZHAEH | 0.31% | 0.30% | 0.30% | 0.30% | 0.30% | 0.30% | 0.28% | 0.25% | 0.25%

K& T A | 3.79% | 3.82% | 3.77% | 3.72% | 3.68% | 3.47% | 3.38% | 3.15% | 3.15%

RLAT AR F 3.40% | 3.14% | 2.99% | 2.97% | 2.95% | 2.85% | 2.79% | 2.63% | 2.63%
AR : 2N, ERGERTL P

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 4



% ;EiIE# 2 B BT/ AT

SDIC SECURITIES

6. XTI E A

[B#IE K EATAMR] 548472023 F4R 45 FF TR £

b4k B R ki ik 2022A  2023—F F 2023 L ¥4 2023F =& & 2023A
EXIX PN 0.51% -6.72% -4.15% -5.59% -5.19%
A BN -0.28% -6.18% -0.79% 1.09% 0.85%
£ &F YRR 8.98% 9.92% 9.97% 9.83% 9.79%
8 E 2.10% 1.95% 1.94% 1.93%
F 4 BAR A AN 5.53% -42.54% -30.25% -30.36% -38.38%
FA R B AN -2.49% 48.22% 12.67% -2.62% 14.08%
AN 29.37% 25.74% 26.76% 27.87% 29.97%
P A-AT A A -4.54% -7.31% -6.47% -7.67% -6.03%
15 A AL -27.44% -4.43% -7.39% 2.83% 25.83%
Ja %A i 10.52% -8.93% -4.92% -9.53% -15.61%
KERE 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
TR & 1.09% 1.09% 1.08% 1.07% 1.07%
— AR B TR R R 0.97% 0.97% 0.96%
FERKRRE 1.47% 1.39% 1.42%
ANAAE S BT RS B #k 0.56% 0.51% 0.56%
1R 4.01% 3.94% 3.93%
AABERS 0.56% 0.61% 0.79%
L) 2.18% 2.25% 2.08%
%% 1.49% 1.44% 1.35% 1.53% 1.55%
T RAZAEREESR (BH L) 46,745 29,700 63,383
FRARE (Rit, £10) 1.12% 1.23% 1.29%
g & 1.67% 1.43% 1.36%
A0 KA R & 0.74% 0.52% 0.63%
HHIO0 K A k& 0.93% 0.91% 0.73%
W90 R A L/ R B 84.86% 84.40% 68.30%
A 2.59% 2.53% 2.65% 2.55% 2.63%
BHBER 236.44% | 232.81% | 24577% | 237.78% | 245.21%
R LM 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
1R 52.6% 51.1% 51.5% 52.3% 52.5%
— A AR 52.8% 55.8% 57.2% 58.0% 58.0%
2NN 7.6% 6.1% 5.3% 5.2% 5.9%
FREGRY 39.6% 38.1% 37.5% 36.8% 36.2%
ANAAE B BT R B B # 22.0% 20.8% 19.7%
1= A 9.1% 7.9% 7.4%
NALZER 5.6% 5.9% 6.0%
e 2.9% 2.9% 3.2%
N e 34.1% 33.7% 32.9% 33.8% 32.8%
A 45 B Ak 5.4% 7.9% 7.9% 6.6% 7.4%
H# 56.3% 54.8% 57.0% 57.9% 55.8%
FORAY 4 69.7% 68.9% 64.2%
A& AR 22.9% 24.2% 26.4%
P 37.6% 38.1% 36.9% 34.9% 36.0%
ZH BB 55.1% 55.2% 56.2% 56.7% 54.7%
B VY 7.4% 6.8% 6.9% 8.5% 9.4%
Bl fi e (& FAkFE) 35.4% 33.3% 34.6%
KAT ke H 4.8% 4.6% 4.4%
e 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
FERAEY AR (L) 20,675 20,960 22,642
s — B R TR E 9.81% 9.66% 9.29% 9.47% 9.76%
Hir s 28.31% 29.64%

IR Ad k. BRIEFFTTS
ki ! £ 18916014309 / £ 577 15271886801
fik: puaRAR S L SIFRAT AR T LT a-EE R AR 69 4R R ek,

HAFRM : 2N 502, ERIEFRTL P
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Y

& 12 ik 55

SDIC SECURITIES 2B F S/ 3L RAT
W -3 R T A4 (LR PEIC B
W47 A 2022A 2023A 2024E 2025E 2026E W47 A 2022A  2023A  2024E 2025 2026E
A #H & gk
A BN 145273 146503 145526 154189 163,637 e T 028%  085%  -067%  595% 6.13%
FF G RMN 45,041 27,755 16,653 13,322 11,990 PN e 553%  -38.38%  -40.00%  -20.00%  -10.00%
BN R F NN 32,060 36,573 39,573 43,573 46,073 RS 2.04% 1657%  -12.59% 1.19% 2.05%
LRSS 222374 210831 201752 211084 221,700 EE SR IRCE 461%  -6.03%  -212%  332%  6.86%
B B 2,278 2,319 2,325 2,479 2,689 V2B RN B A AR S 1052%  -1561%  -7.92% 5.48% 6.90%
PP L1 64,843 62,608 56,490 61,113 61,411 BARLA
b A 47 586 740 603 688 ROAE 1250%  9.85% 8.53% 8.48% 8.52%
ERIR NSO\ 59 189 222 259 326 ROAA 1.02% 0.79% 0.66% 0.64% 0.63%
BAETA N 154841 145507 142418 147,149 157,238 RORWA 1.42% 1.10% 0.92% 0.88% 0.87%
FERUAR & 48,502 60,974 61,709 62,202 67,081 FRE 3.74% 3.65% 3.51% 3.50% 3.47%
AL L 106,221 84,329 80,329 84,301 89,425 A8 5 2.29% 2.32% 2.32% 2.36% 2.35%
i A3H, 13,807 6,675 8,829 8,975 8,806 HH £ 1.45% 1.33% 1.19% 1.14% 1.12%
= b 92,414 77,654 71,500 75,416 80,620 B2 1.63% 1.51% 1.36% 1.31% 1.28%
Ja B BN E AAE 91377 77,116 71,005 74,803 80,061 R AN 20.16%  29.70%  28.00%  28.95%  27.70%
=R A TEARA
Bk AT 442403 418569 460426 504,757 545138 K AAR 14.44%  14.13%  1341%  12.88%  12.55%
Bl b % = 502,604 749143 936795 1136548 1,497,961 IS A 11.08%  10.93%  1053%  10.24%  10.11%
B 4982,887 5460935 6170857 6,911,359  7,602495 R FaAuiR A 72.80%  71.98%  7191%  72.23%  72.04%
G OB & 128834 143426 143880 148111 147,184 A F AT 27.01%  2802%  28.02%  28.02%  28.02%
B H A 4869.879 5333483 6026977 6763248 7455311 K ERE
EEABRK 3193504 3379154 3514911 3513614 3392650 R BN AW 54488 58491 68201 72432 79,108
Hp 150877 163300 186,231 199,642 215992 B M R A 1.12% 1.29% 1.20% 0.90% 0.85%
*E 4 9266671 10158326 11,245145 12243430 13,239,489 B 1.09% 1.07% 1.11% 1.05% 1.04%
BT 94,621 307,064 467,038 513742 554,842 S L] 236.44%  24521%  210.96%  204.48%  186.06%
Bk 4 2250148 2,619,040 2880944 3,169,038 3,549,323 b 2.50% 2.63% 2.33% 2.14% 1.94%
B AR 4788754 5217064 5738770 6201320 6,794,626 B
FAHE A 1158007 1020525 1069525 1109525 1112525  A4¢ Ak 104.05%  104.67%  10753%  109.86%  111.89%
XN T 208843 177914 232,698 249202 259,382 W) bR 5377%  53.76%  54.88%  56.45%  57.42%
%At 8500373 9,350,607 10,388,976 11,332,828 12270698 k&K F/ % K 98.43%  9848%  9854%  98.56%  98.52%
B oA it 757,298 807,719 856168 910602 968,791 £ 4532 47
L EEE P/E 359 4.25 462 438 4.09
EPS 4.40 371 3.42 3.61 38 P/B 0.49 0.46 0.43 0.40 0.37
BVPS 32.17 34.60 37.08 39.70 4250  P/PPOP 2.12 2.25 2.30 2.23 2.08
13 R A 119 1.04 0.96 101 LOB e b st 7.53% 6.59% 6.07% 6.40% 6.84%
FAHRE: Wind FEiR, BHIELFE P HH
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Yy BRI

SDIC SECURITIES N B DA/ S L BAT

B SPE TP TS

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

i —— Ak 6AMA RTINS R LR 300 49 T @ EAES% (5) £ 5%;

B — AR OANAGETKEREB P K300 154 5% F 15% (4);

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R S A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 7



Yy BRI

SDIC SECURITIES 2 B B T/ R AT

E %% # %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

EIH

W Bk: I TARE XAEHBTEARE—F 119 TRIELBRAR B A
LR 518046

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

HEF

W Bk: ETEREERITAE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 8



