Ay EFLE

FRMERIT (002966.8Z) 2023 £FH%82024 SF—ZFR SIF

FRETE, REBRSRNARS

BL =

BYUEKRRE, SFIEEEEE. A7) 2023 5. 2024 F—FESIEIL
A118.7427T, 32.31Z7t, FEEESZHIIEIC 0. 9%, 2. 1%, EWUERIZE; 2
RISCERYAREEFIE 46. 01Z7T 14. 6127T, FIELIEK 17. 4%, 12. 3%, HERF
FREE. /\F) 2023 £E/0HX ROE12. 0%, L EF0.5 NES S,

HEERIRAE . N F] 2023 £F. 2024 F£—FF REZEELIEK 14. 7%, 16. 8%,
2024 F—FRDEFT 6482 27T, EBRRIFELLBIRERNKFE . HPFEKE
EE D RULEHC 15. 1%, 16. 4%, BB FREIEL S HIEK 17 1%, 14. 9%, AF]—
FRZOD—FERFTRE9. 39%, 2023 FHLIERTNHEFFLE 31%.

FRERELE. ARKER 2023 FRMFEE1. 68%, FEELEHR 19bps,
FEZEBRNEER TN, F7mkE, % LPR TMTHFERMME, 5
U R ELLFER 41bps, BB ERBIEL T 22bps; fafRimkE,
FARRAELLEATFF, AR SREL/MERER 2bps. 2024 F—F
ERISEE 1. 52%, L EFMZTREFHE—LEE 7ops.

HBEREERFKELES. FITUNER 2023 £ RERERE EFA
0.27 NESFRE0.32%, BALTERIRHKT. A7 2024 F—FRITR
79 0.88%, 2023 AR EFH0. 04 NET S, 82022 FXRIFFE; /A5 2024
F—FRKFEN0.80%, 32023 FARFMEK0.01 NED R, 82022 FRE
FH0.05 NESR. BUCRE, ZEREERTFIIKE LS. AT 2024
—ERIRBBEEN 492%, 2023 FREEE 31 MED R, 12022 FRE
K39 MNESR, BARLTEREKE,

BEEW: FAVEERFUNETHE—EH/MRBIRE T FUN L R B S F LK
LPR RFERISZMG, Fit 2024-2026 SYARE4FHE 50. 7/55. 6/60. 9 {27T (LR
FiM 2024-2025 SEYARE4EF;E 53. 4/60. 0 Z.78) , [EIELIEIE 10. 2/9. 7/9. 5%;
HEE EPS 79 1. 38/1.52/1. 66 7T; HRIRRINITRL PE 49 5.2/4.7/4.3x, PB Ay
0.61/0.55/0.51x, #EE “tidy” 945,

REEHRR: RMEFHEESF RN RITE~REFERFIFM.
BT T An vt 55 5 ¥R 2022 2023 2024E 2025E 2026E

N ONCY V) 11,763 11, 866 12,176 13, 036 14,170
(+/-%) 8. 6% 0. 9% 2. 6% 7.1% 8.7%
BFEERT 3,918 4, 601 5,071 5,561 6,087
(+/-%) 26.1% 17. 4% 10. 2% 9. 7% 9.5%
MEE SRR (T) 1.07 1.25 1.38 1.52 1.66
BEFER 0.83% 0. 84% 0.82% 0.79% 0.77%
BRI 12. 0% 12.8% 12.8% 12.9% 12.9%
&% (PE) 6.7 5.7 5.2 4.7 4.3
BREE 4. 6% 5.5% 6.0% 6. 6% 7.2%
4% (PB) 0.74 0. 66 0. 61 0.55 0. 51

FORIRIR: Wind, EfSIESREFFR AU F: MESREERETERATE

WEEMTRE | 2044504 528H
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BERISRIR: Wind, EfSIESFEFRATEEE

HXARKE

(FFMERTT (002966.52) 2023 FEFFRRIT-TABMAKE, HF™
REMHRE) ——2023-08-29

(FMERIT (002966. S7) 2022 Al EEHRIR STl a1, &=
REMHRE) ——2023-02-01

CFRNERIT (002966. S7) 2022 £ = F4R SIF-SUHLEIRH, &
£FRE) —2022-10-24

CFRMERIT (002966. SZ) 2022 FEEIRAL BRIRIR STl SRI2FH,
BEREMS) —2022-07-19
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁ?ﬂt*ﬁ%
e
W& mn5S&E
gt o) 2022A  2023A  2024E  2025E 2026 FlEE (+Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 1.07 1.25 1.38 1.52 1.66  EAdlA 11.76  11.87 12,18  13.04  14.17
BVPS 9.69  10.77  11.76  12.85  14.04  Er: FEBIAN 8.34 8.48 8. 64 9.50  10.63
DPS 0.33 0.39 0.43 0. 47 0.52  FHEEBWAN 1.32 1.24 1.18 1.18 1.18
HibIERUIN 2.1 2.14 2.36 2.36 2.36
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 6.83 6.13 5.85 6.10 6.58
BB 524.5 601.8 692.1 782.1 868. 1 Hep: WEREERSE 3.85 4.31 4.42 4.73 5.14
He: 53K 239.5  281.1 337.4  391.3  438.3 HATR{ERK 2.76 1.65 1.21 1.18 1.17
AEEET 285.0 320.7 354.8 390.7  429.8 Hitb T 0.22 0.17 0.22 0.19 0.26
Bk 484.1 554.2  640.6  726.3  807.8  EFiE 4.93 5.74 6.32 6.94 7.59
Hep: 7% 323.6 372.4 428.3 484.0 537.2 Heh: RERTFE 7.69 7.39 7.53 8.12 8.77
EERHE 160.5 181.7  212.3  242.4  270.5  BAINBEAN (0.02)  (0.00) 0. 00 0.00 0.00
FRrE &R 40.5 47.7 51.5 55.7 60. 4 FabERSE 4.91 5.74 6.32 6.94 7.59
He: BRA 3.7 3.7 3.7 3.7 3.7 R FifsE 0. 80 0.94 1.04 1.14 1.24
LB RSB AT 35.5 39.5 43.1 47.1 51.5  FliE 4.12 4.80 5.29 5.80 6.35
VAR FIE 3.92 4.60 5.07 5.56 6.09
RBAEREL 15.8%  14.7%  15.0%  13.0%  11.0%  Heh. EBERFEFE 3.92 4.60 5.07 5.56 6.09
BFFEILE 17.5%  17.4%  20.0%  16.0%  12.0%  STELBE 1.21 1.43 1.58 1.73 1.89
FREL 16. 3% 15. 1% 15. 0% 13. 0% 11. 0%
B 74% 75% 79% 81% g2%  EAUIAELL 8. 6% 0.9% 2. 6% 7.1% 8. 7%
RO/ Al 33% 33% 33% 33% 33  H: FIRBBAREE 10. 7% 1. 7% 1.9% 9.9%  11.9%
W T 13.0 12.6 13.4 14.0 14.4 FHEHRSBBANEL 7.8%  —6.0% -5. 0% 0. 0% 0. 0%
VAR ER L 26.1%  17.4%  10.2% 9.7% 9.5%
AERERMS 2022A  2023A  2024E  2025E  2026E
TRERE 0.88%  0.84%  0.84%  0.84%  0.84% &< 2022A  2023A  2024E  2025E  2026E
ERRAR 1.36%  0.69%  0.43%  0.35%  0.30% EEHETHR 15.0%  14.7%  13.9%  13.9%  11.9%
REBERE 531% 523% 468% 433% 415%  BERE 0 -4.3% -13.0% -12.0%  -3.9% 0. 0%
FHBFRN -0.4%  -1.0%  -0.9%  -1.2%  -1.3%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA -1.7% 0.2% 1.6%  -1.7%  -1.9%
ROA 0.83%  0.84%  0.82%  0.79% 0.77% AEREWBH -2.1%  -5.3% 0. 0% 0. 0% 0. 0%
ROE 12. 0% 12.8% 12.8% 12. 9% 12.9% AR AR & 19. 4% 19. 3% 8. 2% 1.7% 1.5%
BD—REBERFTEE 9.63%  9.38%  8.91%  8.61%  8.48%  HEE 0.2% 2.5%  —0.6% 0.9%  -0.8%
—RERREE 10.47%  10.81%  10.34% 10.04%  9.91%  VAEREFEEEE 26.1%  17.4% 10. 2% 9. 7% 9. 5%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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S HrIm S BA

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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