Ay EFLE

WEEATME | 20245F04 526 H

SPSRTT (601166. SH) 2024 FE—Z4R AT

EWFEIECIEE, 35BN FREK

BL =

—FHEFLPEWREELEE, A7 2024 F—FFLMEW577.51 2T

(YoY, +4.22%) , VARESFIE 243. 36 {27T (YoY,-4.17%) . EHPEISLILEILL
IEi#, FEEGTEEMIBIE. £ &= B KM RWEEm. AT—ZEm
FFL5 ROE J9 3. 37%, [FIEETPE0.36 NEST M.

HEREFRFRE. —TERRZET10.26 H1Z7T, LK 4.38%, BE
HIHE€ 0.97%, HAPSIRAEN 5. 42 12T, FILLig 7. 82%, BaEVIEK
1.58%; TFFAARENS5.19 AT, FEEiEi 4.80%, BWEHMTHE0.52%. &=
iy, STABER (FREHR) BAFEAHEN 2171. 45 27T, REUEEANEK 6. 86%.

FEEMENEE, $ T SBN\FREK . —FE 25 2E 1. 87%, IREL TF% 2bps,
[EIEL TSP 10bps, PEIRBETUILE . HFI SN 372. 42 {Z 7T, [EELEKC 5. 09%,
BRECAFRE, &, AR (REER) FisEEcFF=E 4. 10%,
MBI TELFKE. fathin, SMESMTERELE T 12 MES S
E2.12%, RAEITEER.

EF DB ELIEK, BEftbIESBARIER. —FELIHERERNE
EEiE< 2. 69%, EA, SCIRFLEERHN 61.98 27T, [EIELTF&E 18.99%, =
ERTHRITR. MESTRWNTEN,; SCIREMAIESSRN 14311 {27t
[EIELHEK 16. 16%, FERB I TGS R I BT IEM .
BERBUEFTR, XEXRBEEA. AF—FERTRERE1.07%, &
FNIET; RFEEFE 245.51%, BEVHEA 0.30 MEDE. —FTEXRXT
F1.70%, BEMHEFA0. 15 MNES R, BELH. BIEKRE, ARETRE
EARRFFER.

IRHEEW: AREAMBATRIMRARE, BIVEFLARBNTUNATE, M
TN F] 2024-2026 YIRS FISE R 773/785/809 1275, Xt RI[EIELIEIE K
0.3%/1.5%/3. 1%; $5#E EPS A 3.72/3.78/3.90 JT.; HATRRMN TR PE Fy
4.4/4.3/4.2x, PBJ 0.44/0.41/0.38x, #EHF “i3%” {4,

REARR: EMEFEFTRTHSER AR BENT~RE.

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 222,374 210, 831 210, 007 215,472 223, 349
(+/-%) 0.5% -5.2% -0. 4% 2.6% 3.7%
AFEER T 91,377 77,116 77, 331 78, 478 80, 932
(+/-%) 10. 5% -15. 6% 0.3% 1.5% 3.1%
MRS R (7T) 4.40 3.7 3.72 3.78 3.90
BEFW SR 1.03% 0.79% 0.73% 0. 68% 0. 64%
B ER 14. 7% 11.3% 10. 5% 9.9% 9. 6%
&= (PE) 3.7 4.4 4.4 4.3 4.2
BRE%E 7.3% 6. 4% 6. 4% 6.5% 6.7%
%% (PB) 0.51 0.48 0.44 0. 41 0.38

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R ERATE

QR - WHRAT
RIT - BRBIRIT I
SESHHIT: E8) BAA: NER
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(4l 5R4T (601166. SH)2023 F4R mIF—%F) SN SZINIEHE K,
REREHME) —2024-03-29

(4l 5R4T (601166. SH) 2023 IR SIT-BEMFIBIKE, &/~
FREEFF) —2023-08-31

(0 ERIT (601166. SH) 2022 FF4R SiF- B2 R E T2, iR
HRRMEER) ——2023-03-31

(ALSRTT (601166, SH) —FHEKENRESRS), MFLTSE )
2023-01-01

(LAPERTT (601166. SH) 2022 AR ST SR TFRE, NBREE
AHE) ——2022-08-27

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Wt 55 T 5 1t {E

gt o) 2022A  2023A  2024E  2025E 2026 FlEE (+Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 4.40 3.71 3.72 3.78 3.90 ElgA 222 211 210 215 223
BVPS 31.79 3420 36.88  39.61  42.45  Hr: FEBKA 145 147 152 162 172
DPS 1.19 1.04 1.04 1.06 1.09  FEBBUAN 45 28 19 14 1
HibIERUIN 32 37 39 40 41
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 116 127 125 130 135
BB 9,267 10,158 11,123 12,180 13,337  Hrh: WELEEE 65 63 62 64 66
He: 53K 4,870 5333 5840 6,395 7,003 HAER{ERE 49 61 60 62 65
AEEET 4,397 4,825 5,283 5,785 6,335 Hitb T 3 3 3 3 3
B 8,509 9,351 10,259 11,259 12,356  EFlj 106 84 85 86 89
Hep: 3 4,789 5217 5687 6,198 6,756  EHrh: HREETFE 155 145 144 148 154
EFEROHR 3,721 4,134 4,573 5060 5600  ElINEEN 0 0 0 0 0
FRrE &R 757 808 864 921 981 FabERSE 106 84 85 86 89
Hep: BERA 21 21 21 21 21 R FRSER 14 7 7 7 7
LB FEEES 660 710 766 823 882 & FE 92 78 78 79 81
VAR FE 91 77 77 78 81
RBAEREL 7.7% 9. 6% 9.5% 9.5% 9.5%  Hrh. LT@BREKEFE 91 77 77 78 81
BFFEILE 13.0% 9.5% 9.5% 9.5% 9.5%  FELDEH 25 22 22 22 23
FREL 9.9% 8.9% 9. 0% 9.0% 9.0%
B 102% 102% 103% 103% 104%  EWBARIEE 0.5%  -5.2%  -0.4% 2. 6% 3. 7%
EBERAE/ AR 44% 44% 45% 45% 45%  He: FRSEARE -1.2% 1.0% 3.7% 6.3% 6.2%
W T 12.2 12.6 12.9 13.2 13.6  FHEHBRSBWANEL 5.5% -38.4% -30.0% -30.0% —20.0%
VAR ER L 10.5%  -15. 6% 0.3% 1.5% 3.1%
AERERMS 2022A  2023A  2024E  2025E  2026E
TRERE 1.09%  1.07%  1.04%  1.04%  1.04%  Jb&FHEKIT 2022A  2023A  2024E  2025E  2026E
ERRAR 1.13%  4.70%  1.12%  1.07%  1.02%  EEHETHR 9.0% 9.5% 8. &% 9.5% 9.5%
REBERE 236% 245% 226% 207% 194%  BBE X -10.2%  -8.6%  -4.9%  -3.2%  -3.3%
FEBRPN 1.3%  -8.2% -4.7%  -3.6%  -1.8%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA 0. 4% 2.1% 0.6%  -0.2%  -0.8%
ROA 1.03%  0.79%  0.73%  0.68%  0.64% W HREWEE -5.5%  -0.7% 0. 0% 0.0%  -0.0%
ROE 14. 7% 11.3% 10. 5% 9. 9% 9. 6% AR AR & 15.1%  -14.0% 1.1%  -1.4%  -0.5%
BD—REBERFTEE 9.81%  9.76%  9.61%  9.43%  9.23%  HEE 0. 4% 4.3%  -0.5% 0.2%  -0.0%
—RERREE 11.08%  10.93% 10.78% 10.60% 10.40%  VAEREFEEEL 10.5%  -15.6% 0. 3% 1.5% 3.1%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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