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SDIC SECURITIES

Y

2024 504 A 28 B
AR 4R AT (601838. SH)

5 AR

’

B FH: RARITIE 2023 SFF4R & 2024 S5 —F 4R, 2023 F5 0038
R T.22%, IKEATAENE R A 6. 20%, V3 EE 4 ARG R A 16. 22%, 2024
F—FFENIEERN 6.27%, KAAANENERN 6.08%, 13584+
A 12.83%, LHFEAALMER, KMNEFLT:

B ARG 3RS B F kA RANRAT LT IRS) B & £ 8 A & FAEY
Ky RETR BmEE: & 2KE . FARLMNTIE A A6
RT gk,

B&: TAABRT YK, —FRERXBEARILER

OF =A@, MARAT 2023 595 F I IACATET F G, B 42k ar
R A, 2023 FwEE KN%E IR 28.33%, # bE—F i b4t
2. 48pct. 2023 4 A Z A R4k 3300 12, A L HATH. SF—FE,
PRAFFAT HF e B S £ L 530, RINFRFERLELSBE, 12 2023 F—
EREBILRN . FHREREH T RN S A A N, 2024 5 —
BER, REBATIE TR LIEK 26.98%, ik L —F % KB H Tk, K
#HMERE:

A ERBARBHE R T EF I, 2023 5, mARIT 0 KT HIT HAE
FORBHANE, KD EBFRATHE L, 2FXF5ATERHRS L
BRIV 4 453%) . Bt A fZ B R KRS L, RERETA2HAH AR LEK
50.92%. 55.8%. 10.12%, 2023 Fw9 & & 3t N2 (ANEI) %55 #8
302127, R %3 14010, GAE0 8% 5 A8 92.52%. 2024 5
—ZFF, SNAER (AAR) MAREFEAEY KEE I, B2 455,
2024 5 K 54 akE KI5 R Aok B,

BREFEREREIF, 2023 F0k, BFBAHAFSHLELE, ANHEE
KRR, RERBEKAELE S, £ 2022 F RIE$ B T, 2023 i
B\ 2024 F—F B RAVEAT R BRI R B L A3E K 15, 27%, 14.12%,
W RH R

@ 5 thst 7 @, RARRAT BH “AAR AR ATV, 2023 F R, 2024 F—F
ABHEHE L QFELL TS AR 77. 21%, 76.16%. 2023 55, 478G 2
= Ra% 7800 12 T; FHAEE HRITIE T AR ARABE ALK,

EBH: K RAmsustd 8 EZHRIER, Wit 202401 4 & ZIRILR A K &

HANGAT I H LPR FTAT. AEHBAETHGH R, %8 £2KE, 2023 5F
Ak, RABATREFHZMEENE TR, RN GHLHLFEEREGRK
AR _EAT, RAERARAT 2023 FAFF A E R 1.81,%, BT 23ops; H P
A BFEIEFER 4.02%, BT H 22bps; & RAFARAEH 2.29%, F
tt _EFF 5Sbps.,

—— R ARERAT 2023 F4R B 2024 F—F IR &iF

IR TR
BEAT
BF L R H-A
B FFIPX
6 A~ A B ARH 17.03 L
Rt (2024-04-26) 14.42 T
X5 H A
AL (E 7 ) 54,996.93
RBTAL (B 77 L) 54,890. 55
B A (B 7R 3,813.93
RBREA (B R) 3,806. 56
12 AN N 10.89/14.81 7T
& E )
— RGBT #3300
19% A
9% 1 w_/
-1% -4,, ™ T
~11% W \\u/f/
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8% ™ 3 12M
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F AT
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KA FZA B, A Y%
H &1 B —— AT
2023 F=F4R LT
HnigY, REHR—IR
ARARAT 2023 5P 4R B
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R F—— AR GRAT 2022
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% 21k 35 A AN AR/ BARAT

SDIC SECURITIES

HFAF—FF T HNSEAN K, 5 EEHR—E LI, KAV 2024 LS5 EARR, £ ZREH  2022-10-30
F—F B4 & ERLEE, G —— RARARAT 2022

B IE AR LA FTiF. M2023 $WEE, §TF LERHEIELIK F= TR EIT
AN Kie T BB, mARAT 4 IE SR HhIg K 6.39%, £ &£ F

LR BARE AT R 2 3E. 2024 F—F K, AT L 515

AR FHOL M A Kh@¥g i, A AE BN R b T 1. 18%, ey L

B, RAEHHLSFEE L LK LSRN 87.93%, F4% AMA

HOMN B EeA L5t 15. 80%,

BHAREHEMHA, 2023 F, RABITEINETHT TR ESRIZ,
BERATLR FREREABFTOHERT, 2023 FARHAMBITIRREESEZ
0. 68%, 3R T4 3bps, £ LA ALLGTAGRITE, MAGAT R R FEF R
K (R ZE 2024 55 4 A 27 B ) 3k & 7 £ 5% 504. 29%, 3R LT %5 12. 18pct,
R I8 p b /) 0Bk B ARAT B — A PN. 2024 SF—F %, BRAVRIT
REYULETE, AR5 0.66%; =R EAMEHRIFKEIEN 0.41%, Fik

B BFEB: KAV RABATRKNE, —F @ % & T RAIURL F
Bk, PHRELEFTRESFROTHERKME,; 7 —7 @ mARLRITR
MR FARA S, T4 AR = A, Blot st —F ) F /5T TR
B, FEREHERE, M E] 2024 F2I038:% 4 5.01%,
VA ALIAIE R A 13. 71%, A TIH-A 9RITIFR, 6 NA BN A
17.03 7., % F 2024 9 0.9 4% PB,

B R&RT: A& 5 B 2R R RIAA; e BUF 2t /) T %,
2 T AT RS F BORIKSOE

w4142 (875 ) 2022A 2023A 2024E 2025E 2026E
R 2 ON 20,241 21,702 22,790 24217 26,390
BAER 13.14% 7.22% 5.01% 6.26% 8.97%
AR A 15,066 16,000 17,006 18,096 19,702
KL A A R 10.61% 6.20% 6.29% 6.41% 8.88%
bR R 10,042 11,671 13,271 15,074 17,243
Ja B4 A R 28.24% 16.22% 13.71% 13.58% 14.39%
HRAkE (L) 2.69 3.06 3.38 3.84 439

HFREFZ () 14.69 17.01 18.93 21.64 24.74

F i B A ELIE AR 2022A 2023A 2024E 2025E 2026E
BRI EE 17.70% 17.58% 17.50% 17.59% 17.75%
EBF B 1.19% 1.16% 1.11% 1.08% 1.06%
R F Ak BEE  1.69% 1.60% 1.54% 1.50% 1.46%
aEE 5.51 4.84 4.38 3.86 3.37

ek 1.01 0.87 0.78 0.68 0.60

RS 5.29% 6.06% 6.68% 7.59% 8.68%

HIERE: Wind 50, EHIERXFE FHTA
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KR E N Choice FAME FFH, HEHEH.

Wy BRI

SDIC SECURITIES 2 8 ) DT/ RARAT

B, AARAT 5 Bk G138 K 450
WARKAFHAG WALEF K wELEN CRA S HE WK
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2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
FHRB: oA o, HRIERFE PO

B2 RABRATE AR > $F R H AW (L)
oSt mERESK D& S RLET S IREREMRAT
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AR AN, ERGEEFE P

3. RABRITERAEREFT R HEH L (L)
WAAAK-EN WADAR-RM s REAKEN wREAK-EM s ARAHR

II|I|I|[
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FHRM: 282, EHGERTE P
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Yy BRI

SDIC SECURITIES B BT RARAT
B4, BRAVBRATEREME LT B R
20H 20A | 21H 21A | 22H 22A | 23H 23A

LN 4.29% | 4.37% | 4.34% | 4.32% | 4.30% | 4.24% | 4.12% | 4.02%

A AT 1.44% | 1.43% | 1.45% | 1.44% | 1.42% | 1.42% | 1.45% | 1.44%

F) b % 1.84% | 1.89% | 1.98% | 2.06% | 2.14% | 2.27% | 2.84% | 2.82%

T 5.06% | 5.17% | 5.06% | 5.03% | 5.02% | 4.93% | 4.73% | 4.61%

A 5.17% | 5.22% | 5.09% | 5.06% | 5.03% | 4.95% | 4.78% | 4.70%

RERB 4.78% | 5.06% | 4.99% | 4.92% | 5.00% | 4.86% | 4.52% | 4.28%

AR R 4.60% | 4.71% | 4.74% | 4.70% | 4.50% | 4.37% | 3.98% | 3.86%

HHRR: o] sh, EHIERGIE P
B5. RANRAT EIREH T & R AR AE
20H 20A | 21H 21A | 22H 22A | 23H 23A

8 Utk 2.09% | 2.06% | 2.17% | 2.17% | 2.26% | 2.24% | 2.28% | 2.29%

5] AT 4 3K 3.28% | 3.18% | 2.96% | 2.93% | 2.90% | 2.86% | 2.68% | 2.65%

)k i 1.87% | 1.97% | 2.12% | 2.18% | 2.09% | 1.96% | 2.00% | 2.01%

P 1.85% | 1.85% | 1.98% | 1.98% | 2.13% | 2.15% | 2.22% | 2.23%

stNER A | 0.80% | 0.79% | 0.85% | 0.84% | 0.94% | 0.95% | 1.02% | 1.04%

st E G | 2.68% | 2.70% | 2.66% | 2.66% | 2.69% | 2.69% | 2.63% | 2.62%

BEEMAEZ | 0.39% | 0.39% | 0.39% | 0.39% | 0.39% | 0.39% | 0.39% | 0.39%

TE A | 3.30% | 3.34% | 3.43% | 3.45% | 3.41% | 3.37% | 3.22% | 3.19%

J A A 3.12% | 2.93% | 2.98% | 2.98% | 2.82% | 2.63% | 2.57% | 2.60%

HHRR: o] sh4, EHEIERGLE P>
KIS T EAE AR A RN S, &7 5 RiF S LIRS AT, 4



Yy BIBIES

SDIC SECURITIES

B 6. ARARRAT 41 &

2 B B AT/ RARGRAT

[ B BAEFEATAR] AARBRAT2023 53R 20245 — FR P 474 17 RALH &

A &% R 3 F) 3 i

2022A

2023— % F

2023k % %

2023W = F B

2023A

2024—F

RPN
PN ON
A EFFFHER
FEE
4 RAR A A PON
H Al E BN
RPN L
W 4&-A7 A
15 A AR %
)2 R4 A i
KERE
R &
PSS NS
RERETRE
AN B Ak
MNAL TG
AN R R e
RiEE
TRAZH RS (BF L)
FRAERE (R, F40)

g &
HWHI90 R AR £
W90 K A b &

A0 R L L/ R B

P4

KER AR

KREH

(EN
PSSO
TERH®

AN B 2K
FRAFEX

A K Y53
AABE
ARAF
15 4 Ak

A
RPN
FE AR
R IR S
AR
A3k
Rk i g (8 Rk A5
AT
F e
FRAEM AT (L)
Mo — B ARRF
Ak

13.14%
14.54%
19.65%
2.04%
27.21%
3.72%
24.39%
10.61%
-29.93%
28.24%
2022Q4
0.78%
0.83%
0.58%
0.41%
1.92%
0.85%
0.46%
233
0.05%
0.81%
0.19%
0.62%
79.89%
3.89%
501.57%
2022Q4
51.1%
78.0%
22.0%
17.7%
2.2%
0.4%
1.6%
32.7%
7.7%

76.5%
54.6%
42.7%
39.9%
57.3%

2.7%
16.2%
3.1%
2022Q4
663
8.47%
30.03%

9.71%
11.56%
18.63%

-26.17%
9.33%
23.27%
9.10%
-14.43%
17.50%
2023Q1
0.76%

0.41%

3.67%

481.17%

2023Q1
53.2%
79.9%
20.1%

31.5%
8.4%

77.6%
53.7%
43.7%
38.3%
59.1%

2.6%

2023Q1

8.15%

11.16%
12.52%
17.39%
1.92%
-6.07%
8.53%
23.28%
9.34%
-38.81%
25.10%
2023Q2
0.72%
0.75%
0.58%
0.46%
1.37%

0.44%
36
0.15%
0.82%
0.29%
0.53%
74.17%
3.67%
511.86%
2023Q2
54.02%
80.0%
20.0%
15.5%
1.0%
1.7%
1.8%
29.2%
8.1%

77.9%
53.1%
44.4%
37.4%
60.1%

2.5%
15.5%
2.7%
2023Q2
667
8.56%

9.55%
9.62%
17.39%

-10.96%
13.82%
24.15%
7.83%
-35.81%
20.84%
2023Q3
0.71%

0.44%

3.68%

516.47%

2023Q3
53.6%
79.8%
20.2%

29.7%
9.3%

77.3%
52.2%
45.2%
35.2%
62.2%

2.6%

2023Q3

8.23%

7.22%
6.87%
17.75%
1.81%
-2.25%
11.20%
25.09%
6.20%
-41.54%
16.22%
2023Q4
0.68%
0.71%
0.55%
0.45%
0.97%
0.71%
0.41%
419
0.16%
0.80%
0.23%
0.57%
83.43%
3.42%
504.29%
2023Q4
55.4%
80.2%
19.8%
14.7%

2.2%
29.5%
6.5%

76.5%
51.1%
46.3%
34.4%
63.0%
2.6%
14.2%
3.0%
2023Q4
730
8.22%
30.05%

6.27%
8.05%
19.50%

15.80%
-3.88%
23.19%
6.08%
-12.64%
12.83%
2024Q1
0.66%

0.41%

3.33%
503.81%
2024Q1

56.7%

82.0%

18.0%

27.3%
9.8%

75.6%
49.6%
48.0%
33.3%
64.3%

2.4%

2024Q1

8.45%

HAFRM : 2N 50, ERIEFRTLE P
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Yy BRI

SDIC SECURITIES 2 8 ) DT/ RARAT

B4 R AL

M 4R A 2022A  2023A  2024E  2025E  2026E W 477 A 2022A  2023A  2024E  2025E  2026E
GIREE S Ly kK

FA BN 16519 17,654 18375 19,544 21459 ESIPNION: £ 1454% 6.87%  4.09%  6.36%  9.80%
a3 € ON 677 662 728 787 794 Y L e o 27.21% -2.25% 10.00% 8.00%  1.00%
HA e BB 3045 3387 3687 3887 4137 EES NN £ 733%  8.75%  9.05%  585%  5.52%
EX R N 20241 21702 2279 24217 26390 s oses)imueik 1061% 620%  629%  641%  8.88%
A M An 222 243 308 354 408 Ja BN 8] 4 2 id 28.24%  16.22% 1371% 13.58%  14.39%
LA BAEEY 4937 5446 5470 5764 6281 BAEH

HAb b SR R ROAE 17.70% 17.58% 17.50% 17.50% 17.75%
ERR S PN -17 -13 -6 -4 1 ROAA 119%  1.16%  1.11%  108%  1.06%
BA A E 15066 16000 17,006 18096 19702  RORWA 1.69%  1.60%  154%  150%  1.46%
KRR & 3,385 1,979 1,836 810 -81 EN S 405% 390% 3.68% 355%  3.50%
AR 11681 13892 14912 16900 19267  f+ B & 229%  233%  231%  2.34%  2.36%
B {3, 1,638 2,220 1,640 1,825 2,023 B £ 176%  157% 137% 121%  1.14%
5 A8 10043 11672 13272 15075 17,244 B8 E 1.96%  1.76%  154%  140%  1.32%
V2B B A 8 A 10042 11,671 13271 15074 17243 AABNTL 2439% 25.09% 24.00% 23.80% 23.80%
Sl & ¥ 3 FARRL

Bk kAT 66,009 82126 73672 86933 89,758 KRFRE 13.15% 12.89% 12.22% 1131% 10.70%
ERY 70,784 71,055 73897 88677 115280 SHAFRE 939% 898%  8.82%  844%  8.23%
RHER 486584 614301 767,876 944488 1133386 A [afeil A &K 71.85% 7332% 7143% 7220% 72.31%
BB B % 18944 21,372 23863 24,946 24,774 A F A % 29.16% 29.31% 29.31% 29.31% 29.31%
BB A 468886 604,371 744,013 919542 1108612 K EKF

EEBT 300,282 322450 384451 397550 417,569 R RAVE A 3777 4238 5040 5934 6555
EHF P 10789 11241 15001 16947 19,341 RBEREAE MR 005% 0.16% 0.11%  0.10%  0.06%
A 917,650 1,091,243 1,291,034 1509,648 1750560 R R A%k & 078% 0.69% 066% 063% 0.58%
FAT R 27390 55161 60,677 66,744 73419 KA B EE 501.57% 504.28% 473.45% 420.37% 377.93%
BRI 27077 34983 41980 46,178 50,796 R 3.89%  3.48%  3.11%  2.64%  2.19%
BH AR 654,652 780,421 920,897 1,086,659 1,282,257 Ak

BAHE A 138,168 140251 175251 205251 225251 A% A pb, 7433% 78.71% 83.38% 86.92% 88.39%
Ak 8938 9107 1182 13792 15622 S g 5303% 56.29% 59.48% 62.56% 64.74%
fi At 856,224 1,019,923 1,210,667 1,418,624 1,647,345 8K K 100.67% 100.28% 100.32% 100.60% 100.41%
RAERE A 61,426 71,320 80,367 91,024 103215  fE{E¥AR

1% 48 4% P/E 551 484 438 386 3.7
EPS 2.69 3.06 338 3.84 439 P/B 101 087 078 068 060
BVPS 1469 1701 1893 2164 2474  P/PPOP 367 353 342 322 295
H JE A 0.78 0.50 0.99 112 12 wags s 529%  6.06% 6.68% 7.50%  8.68%

AR : Wind Hr, BERIERFE P FA
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Yy BRI

SDIC SECURITIES N ) B A DA BRARRAT

B EPE 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 F 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 8 ) DT/ RARAT

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

el

W Bk Y TARE XAEHETEAREL—F 119 TRIELBRAR B &
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2

L/ B 100034
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