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CHASING SECURITIES ‘im %m 9‘{:*&%
B8 447 (600036. SH)
47 | READ BI4RAT 1 KEREEH L, SaobhlHFRA
_2024%04p088 M 38 AR 2022A  2023A 2024E  2025E 2026E
g FBEAN (L) 344783 339123 352924  3664.25  3801.27
TR EN o
Ja £ 40 (L) 138012 1466.02 157491  1657.59  1748.62
R LH R AR E (L) 5.47 5.81 6.24 6.57 6.93
T HEPE B AT F (L) 32.71 36.71 42.02 47.62 53.49
LA A () 32. 40 P/E 5.89 5.54 5.16 4.90 4.65
52 A HA R IE (L) 27.03-35. 68 P/B 0.99 0.88 0.77 0.68 0.60
BHE (F7H) 799014. 75 FA AR FIND, HEEXE (F: KH#HE 2024/412)
RBTE (FH) 668377. 80
BREA (FRL) 2521984. 60 BEE &
AR (FR) 2521984. 60 > BRHARTEA 2023 F BB E: WS4, A% 5= kol A 3391.23
% 2 b Lk 27, RlIRT & 1.64%; 553028 F AT & 894 A)7E 1466.02 12 T,

Bl b3 K 6.22%; % HL4 A AIL N 2146.691C T, BT M4 1.63%; %
M AEF) 84NN 12445410 7, BT M 1.65%; V3 & F AATHE & 49-F
HEFFHEE (ROAA) Fo)a & T AT LB IAE G-F 345 K70k
# % (ROAE) # %1% 1.3%#= 16.22%, Rkt %I F % 0.03 4= 0.84 A~

HHRHRAT B 3 1 ERAT 11

13%

3%

7% a5 AN ‘5
_17;/3231 04 2003107 2023110 2024101 2024104 > AAGHNI R REMA, SR AN 214669 LT, Fl
b T I% 1.63%, ¥ wEEAA &I 523.831C T, KT % 1.7%.
% 1M 3M 12M HEERISWEREF, 2023 F AN 848 £HR 215%, Bl THE
2 RAT 125 1453 001 BAKE R FOFEARLEN 204%, T THET AL, L2,
By #4ATIL 095 991 -337 ARG FHOR AR 3T6%, FILTR B3R, Jb, SEEokE®
Bl HeALE 28BP £ 4.26% 4 R KR T, L&A 23# LPR %k T iA.
X 8 2 IR ﬁ"%ﬁ?%‘%ﬂﬁ’l“iﬂ VAR BAZ G & RIS A 3 53N T AT 89708
ek GE 45 475:90530520010001 G, AR AT 173%, Rl ESF RALAE, 12E2R
liumin83@hnchasing.com
B kAR R E ﬁ&}i}]ﬁ- LILERBRFMRAT 8A BN EE 45%, UARGHANETIA
hongxinjiao@hnchasing.com TERMBABRET FmP K. AR THERK, B E 2023 F K, 2AJER
FEY e 7~ 110284.83 1z T, RlL¥EK 8.77%, H P42 E 31 62527.55 12 T,

Bl b3 ik 7.67%. % fi Hr 99427.54 mm, FlHbig K 8.25%, ¥ A
82404.98 12, Flbig K 856%. 81T & 2023 F R ERZF ALK O HF X T,
ST RS RETHIER, FILEEA 873%, HEEFHE LK
F RS 05748 » B E 52.82%, Rl TRITRE LA SE, 5
I ARE TR FEILT A2 K,

1 #2447 (600036.SH) RAEME: BE LK
MMEARIE, £ iEABZALE 2024-02-07
2 #”ﬁé&ﬁ (600036.SH) 2023 <FFSFiR & if:
RERERE, RBTARAARZEZTH
2023-09-01
> dEBMCANRAE: R, S AIER & HIk N 124454 LT, Rk
T 165%. ¥ EAMARE, N3] 2023 F % IFF LK RMEAHN
841.081z T, Bl TI¥ 10.78%. A FMEE L, F = FHE, £F L%
HHERRAZBEG TRE, TE2XTATHES ARBRF LAG R0, £
e dE B BN R LR IR, A 3] 2023 F H A AN 403.46 LT, Rl
K 2501%, E&%HTRARTKE RN AMEIEm, SFT L Hik

AR E BN IE P S W F ok MR EXZ B AT RIS
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¥ URBHAMZBTHAT L EMANE,

> FARERE: BRE2023F K, NARREHEN 095%, Fk. R
BT I 1BP; RS bk 11%, BT 11BP. 4 F 34 i
R 61012, Bk Y 197810 R R H A E 1.03%, FiL=
ERHF, FIIL TR 12BP. £@mpAkt, B RREH 526%,
BFFIRGB52%THT 0260805, FRAMA 171.831C, ¥
F IR A9 19644 1L R Y T 246110, FIT 3N R REGE Rk,

> bR ARE 2023F 12 A 31 H, &AMk A e AL
AR 497.341C T (AL ). 2023 5 & Ao 8] B4 4 4r b ] 35.01%,
Byl idk AHF 3245%0-FH ok Pl —F R G, IREFREHA
io

> BEEN: BEAATFRITAIXT AR EAE, o atbpliRdg, F
KERE, BEHLMSE ., 265 BN KT QT EZMNA. ML
REMRH, £AFAT 2024-2026 4 EPS 4 %] % 6.24/6.57/6.93 /A%, #L
#r 3t 5 5.16/4.90/4.65 1% PE, 0.77/0.68/0.60 4% PB, % 4&% E#BITEE
B Sk Heds Fatz S SEF R Y, % T8 2024 5F 09-1.0 42 PB, s pé
I {8 X ] 37.82-42.02 T, 4 “FEN” FK.

> RERT: BHFRBRAZAH, TEARELEER,

R ERBERFEF S L -2- HHLHREXZBEHER FHHS
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W % A i &
AR AL 2022A  2023A  2024E  2025E  2026E o 2022A  2023A  2024E  2025E  2026E
#8 & VN £3
L URN TN 2,182.35 2,146.69 2,241.94 2,380.26 2,526.14 b R URCE: £ 15.28% 6.25%  7.35%  5.29%  5.49%
F 4 % B Re 942,75 841.08 863.66 839.18  808.08 R & AT A R 3.80% -2.06% 4.34% 3.64% 3.67%
¥ N 322.73  403.46  423.63 444.81  467.06 A AT A 3Gk 11.43% 6.97% 5.83% 529%  5.49%
ERPLON 3,447.83 3,391.23 3,529.24 3,664.25 3,801.27 RN O] 4.08% -1.64% 4.07% 3.83% 3.74%
ERE Y 30.05 29.63 30.38 31.83 32.99 A NI % 7.02% -1.63% 4.44% 6.17% 6.13%
DI N1 A 1,133.75 1,11786 1,166.79 1,21142 1,257.80 F 8 BRARE % -0.18% -10.78% 2.68% -2.84% -3.71%
A S A 56.81 62.42 56.66 62.31 65.27 A %32 9% A 3 ik 3.32% -1.40% 4.38% 3.82% 3.83%
B &N -0.43 -0.45 0.22 -0.22 -0.15 HA e SR A I i 29.70% 9.88%  -9.22% 9.97%  4.75%
1% A& AT A E 2,226.79 2,180.87 2,275.62 2,358.47 2,445.06
iR KA 575.66  414.69  406.47  390.47  369.00 HAL KK
H AT A 1,651.13 1,766.18 1,869.15 1,968.00 2,076.06 & 8 10.47% 8.87% 7.58% 7.76%  8.08%
BT AF A% 258.19  286.12  280.37 295.20 311.41 B2k 8.84% 7.67% 8.11% 7.80% 7.78%
IR 1,392.94 1,480.06 1,588.78 1,672.80 1,764.65 B Ak 3 = 3k -20.99% -11.22% -2.12% 0.83%  -0.45%

i AR AR 27.16% 15.04% 7.25% 8.79%  9.38%
FEREE A T gk -10.39% 5.95%  44.33% 26.68% 19.68%
& 58,072 62,528 67,600 72,873 78,540 it 8 A 10.00% 8.67% 8.55% 8.47%  8.61%
B Sk 6,316 5,607 5,488 5,534 5,509 B IR 18.88% 8.56%  11.00% 10.00% 9.50%
IE F B 27,593 31,743 34,045 37,036 40511 Bl b i Al ik -12.55% -5.80% -1.00% -6.45% -4.42%
EN N 98,011 106,705 114,791 123,694 133,689 V2 B EN SR AR 10.10% 13.84% 12.43% 11.68% 10.94%
SRS e 3,379 3,579 5,166 6,544 7,833
B 101,389 110,285 119,957 130,238 141,521 *ERE
Vol 75,906 82,405 91,470 100,616 110,175 TR E 0.96% 0.95% 0.94% 0.95%  0.94%
At 8 B 13,755 15,026 14,289 14,094 14,412 TR RAFERE 1.60% -0.35% 1.54% 1.53%  1.52%
kit & G A 2,186 1,997 1,990 1,890 1,801 HhEBER 450.79% 437.70% 408.07% 377.63% 351.29%
B R AR 91,847 99,428 107,748 116,600 126,388 5 432% 4.14% 3.83% 3.57% 3.32%
N B TR # A & 9,455 10,764 12,102 13,515 14,994

A
A & A7 FARELE 17.77% 17.88% 17.54% 17.22% 17.00%
% 8 £(NIM) 2.22%  2.00%  1.94% 1.91%  1.88% B R AREE 13.68% 13.73% 13.79% 13.83% 13.90%
% #] £ (Spread)  2.05%  1.82%  1.78%  1.76%  1.73% AL AT £ 9.07%  9.59% 9.67% 9.73%  9.75%
A BT ENEE 3.60%  3.50%  3.42%  3.40%  3.37%
it & AMERAE  154%  1.68%  1.64%  1.64%  1.64% R BAR

EPS(# %) 5.47 5.81 6.24 6.57 6.93
Z2AIEA AR A FTAE(T)  8.83 8.65 9.02 9.35 9.69
2 58 B A 0.96%  0.64%  0.58%  0.52%  0.46% BVPS 3271 3671  42.02  47.62  53.49
A& AN 35.40% 35.68% 35.53% 35.63% 35.67% M EF () 402.02 437.29 475.64 516.41 561.15
ROAA 1.40%  1.36%  1.34%  1.30%  1.26% P/E 5.89 5.54 5.16 4.90 4.65
ROAE 14.94% 14.17% 13.25% 12.50% 11.88% P/PPOP 3.65 3.73 3.57 3.45 3.32
1k & wrAEE 64.59% 64.31% 64.48% 64.36% 64.32% P/B 0.99 0.88 0.77 0.68 0.60
PRI AA M E  15.64% 16.20% 15.00% 15.00% 15.00% PIA 0.08 0.07 0.07 0.06 0.06

HARB : MI50ER, FIZATFIND (V£: H# Z 20241412)

R ERBERFEF S L

W H L iR EXZ B R FRIFD
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

R ERBERFEF S L -4- HHLHREXZBEHER FHHS



