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SDIC SECURITIES

Y

2024 504 A 29 B

3% W 4847 (601166. SH)
& Z [F g E , Ak 47 3 3%

— 3L A4 4T 2024 S —F 4R BT

B F4: LR AT AT 2024 F—F4R, IR IE K 4. 22%, K& ATA
TR LK 7. 26%, VFEEFIER LT 3. 10%, ok 2538 5% A K =,
£ AT AT

BI85 B F R A, AT LS 2 B0 £ & S AEY KL R A
JETEE) 2 AF; F & ZME . RETRIE A Ao KN e R o

B&: MR BATR, FEETHEKZS

DX E3% A &: 2024 F—FF KL VLBATH Z LA F b3g K 4.38%, %
BAafg K, K= SR E 738 989 121, H P AZ LA TTAK 85. 41%
Bl HAE AT B A R HL3E K 7.91%, # 5 & R IR R HE4EU 1900 T,
FEU A SF IR0 40%. AAT AR LEM KA, S5 ARAT I ME 05 38 ik 4
5, RELFAERE, A5 —F K RS LRTHNRTE (R EE) &5
BlEb3g K 17.96%, ¥ & FA38 2171 LT, 2024 F—F 5 LR RiTmK
TAET AR, TEMTHNMMETER, SFE ik, SAAER, FELR
A AR LR A TSI R IR 7%, 13 RE EMTH TR (4
FI) Hrbik 80.79%. RENK—FHERAKLHMNELTHE0.60% E&EF
ANAAE B Bl A0 F Kk,

¥E,

Q itk A @: 2024 F—FF KL LRAT AF B R g0 4.21%, £ 5
A3 73510, RIIMAGHATREIEK 4.21%, £FF RV 3331, £
ZHRAYS ARG KITEP., 2AGZEA R, S LARTRERY L,
ARFGHEAE ST A PHENLE IR AR EE S RAGFRE
M,

BH: 2024 F—F 54 8 £ RIRL &G 55 B ICE

2024 F—F LA 54T % B £ 1.87%, IREL T4 2bps, R T4 10bps,
FlRtL e - F R A A PTIE, 2238 TRAERE, 2024 F—F &
KA RAT R AR AR T o, 2T AHAT&F 2.12%, ZBRHT P28
KT, EMEWG BAL BT NEF kA, Tt GHRATEFEH—
FTRERE, AF—FF, SLATTZREETFEHBFFFE] LPR
T2 M0 B LT % 12bps.

BRTKBXMGIER, 2024 F—F 5, HLATFIELBEARLEK
2.69%, o HfedE SOA ARt LK 16.16%H M & %1%, T 2R-BT
SF—FFTHAETAT, XLBATAHZICE T RS EEET HIEG,
RIFT HIFT M

B P EDEAFI TR . 2024 F—F &, S5k 44T F LN & B 4RAT
Mg E Ik 4% B AE e, Bl 18.99%. 12k — kAR
THEERERERY 9%, ZAKT TR L, FtEA Pk 4 %

B 3] B

IEHASARE
4 B M A ) 24T
BEWHA E A
BHFIFR
6 A~ A BARM 22. 40 7T
A (2024-04-26) 16.43 L.
5 #E
XL (B 7 ) 341,321.72
RABFAE(H 7 L) 341,321.72
B A (B 7 R) 20, 774. 30
RABILA (B 7 ) 20, 774. 30
12 A~ A 6 R ] 14.11/17. 63 T
& E )
— B RAT FIR300
19% A
9% 1
=11% A
_2;?25—05 2023-08 2023-12 2024-04
FF K : Wind Foan
F#8% 1M M 12M
AsHles 1.3 -2.5 47
s3hles 0.2 5.1 -4.8
= DHTIT

SAC ki 5 %55 : $1450520070001
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BRXRE

sHEA X AEMAEY K, F 2024-03-31
8 E R W —— 3 b AR AT

2023 dk % &3

NGRS Bk, *  2023-08-31
Ry HRA——%

AT 2023 F R BT (R

i)

SNSRI EA K, K 2023-08-31
R —yHRA——%
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SDIC SECURITIES
BE, B E RSV RAT TSR IME S MANERRIE R T IE, 2F8% 4T 2023 & —F 4R 50T
¥z I)u ARG =1 89 25 H o 48 ERLARSE, FEAR 2023-03-31
5 FEREHI K E—L

BREZRERIRE . 4F—FEK, XLBITTRFE07%, FH -
Ty TENBFHFEMNER, B FTIHRAE R, K EEFL LS
0.15pct £ 1.70%; 15 & % 2 %54 245.51%, 3L 0. 30pct, A IEIK
ANE ) R S Ko AE SAUSRCKR A, B ATXRRITRE AR R A K
E R HLE %, i&ﬁﬁi}?%ﬁ*ﬂk%m‘%aﬁ%ﬁ%o SEN B A SRR R
IRk 32 0. 12pct, {2 AR RE A L,
EE & -2 ¢
Je 2024 5B S EF, % M&ﬁ&ﬁ%m TR, AR ,uw{(éﬁ;uﬂu;
BATBHEGEE, Rt8L£ERERTIE. BIVAALLETES S
A G R A REAR Pkt $at 2024 F 8] 2R A 0. 25%, FE ¥ iR
A 1.04%, 45 FEN-AGIRTIFR, 6 NA BRI A 22.40 T, 8% F 2024
0. 6X PB,
BRERT: EFTHAEAMK; FEREBLALRAM.

W 4% (A7) 2022A 2023A 2024E 2025E 2026E

R 2L ON 222,374 210,831 211,357 216,445 229,341

B R 0.51% -5.19% 0.25% 2.41% 5.96%

WART A 154,841 145,507 149,271 150,906 162,706

WA AT MR -4.61% -6.03% 2.59% 1.10% 7.82%

Ja A 4 F1 i 91,377 77,116 77,920 78,783 84,812

Y2 B 4 £ 3 3 R 10.52% -15.61% 1.04% 1.11% 7.65%

HRAkE (L) 4.40 3.71 3.75 3.79 4.08

HFREFZ () 32.17 34.60 37.33 40.08 43.05

F i B Ao EEL I AR 2022A 2023A 2024E 2025E 2026E

S et X 12.59% 9.85% 9.34% 8.85% 8.93%

b8 Pt &K 2 1.02% 0.79% 0.73% 0.67% 0.67%

A F 2 E R 1.42% 1.10% 1.01% 0.93% 0.92%

waEE 3.74 4.43 438 433 4.02

Tk 0.51 0.47 0.44 0.41 0.38

i 7.23% 6.33% 6.40% 6.47% 6.96%

HIEF: Wind 7R, EHRIERFL P SN
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BE1. 3447 2024 F—F E L4 K5

04 —
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B2 X LBITEFREAR A HAFAL (L)
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SDIC SECURITIES

3. XL EE

2> ) BeAR/ 3% L ARAT

[EBAEFBATAR] X R 4RAT2024 5 — F 4R b 43 PR AL R &

P S- € £ 3 2023—%F 2023k & 2023WT =& 2023A 2024— %
B AN -6.72% -4.15% -5.59% -5.19% 4.22%
B ) BN -6.18% -0.79% 1.09% 0.85% 5.09%
£ &R FH AR 9.92% 9.97% 9.83% 9.79% 6.92%
8 E 1.97% 1.95% 1.94% 1.93% 1.87%
F G RPN -42.54% -30.25% -30.36% -38.38% -18.99%
BRI F N 48.22% 12.67% -2.62% 14.08% 16.16%
FRABN L 25.74% 26.76% 27.87% 29.97% 23.65%
R AT AV E -7.31% -6.47% -7.67% -6.03% 7.26%
1% A BARAR % -4.43% -7.39% 2.83% 25.83% 46.06%
)24 A i -8.93% -4.92% -9.53% -15.61% -3.10%
KERE 2023Q1 pliykley) 2023Q3 2023Q4 202401
R E 1.09% 1.08% 1.07% 1.07% 1.07%
— AR B R & 0.97% 0.96%
RERKFRE 1.39% 1.42%
ANAAE S BT R B 0.51% 0.56%
EAF 3.94% 3.93%
NAGER B 0.61% 0.79%
L) 2.25% 2.08%
*iE R 1.44% 1.35% 1.53% 1.55% 1.70%
TR REE (B L) 29,700 63,383
FRAERE (i, $1) 1.23% 1.29%
Erg G 1.43% 1.36%
HH90 KA R F 0.52% 0.63%
HHIO0 K WA b A& 0.91% 0.73%
WA K A L/ R R 84.40% 68.30%
BRI 2.53% 2.65% 2.55% 2.63% 2.63%
BEBESR 232.81% 245.77% 237.78% 245.21% 245.51%
KALH 2023Q1 pliykley) 2023Q3 2023Q4 202401
155 51.1% 51.5% 52.3% 52.5% 52.8%
— RN 55.8% 57.2% 58.0% 58.0% 61.0%
Z 0, 6.1% 5.3% 5.2% 5.9% 3.9%
AR 38.1% 37.5% 36.8% 36.2% 35.1%
ANAAZ S BT R B AR 20.8% 19.7%
ERF 7.9% 7.4%
ANABE R 5.9% 6.0%
HA 2.9% 3.2%
AERIK 33.7% 32.9% 33.8% 32.8% 31.0%
i AIRIA 7.9% 7.9% 6.6% 7.4% 9.4%
3 54.8% 57.0% 57.9% 55.8% 55.1%
PR 68.9% 64.2%
REHK 24.2% 26.4%
EMER 38.1% 36.9% 34.9% 36.0% 37.8%
I 55.2% 56.2% 56.7% 54.7% 53.4%
b AP 6.8% 6.9% 8.5% 9.4% 8.9%
Bl 4 (&R f3) 33.3% 34.6%
KAT % F 4.6% 4.4%
i 2023Q1 pliykley) 202303 2023Q4 202401
R A A (L) 20,960 22,642
IPANEY & .- 9.66% 9.29% 9.47% 9.76% 9.52%
Hir 29.64%
TR 22, ERIERTFE P
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 4
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SDIC SECURITIES o ) B/ 3% e 4R AT

W -4 & TR a4 4B B 42 L 8
SRR 2022A 2023A 2024E 2025E 2026E M 5T 2022A 2023A 2024E 2025E 2026E
#) 8 & DE & 53
B BN 145,273 146,503 149,580 155,109 167,281 A B i 0.28% 0.85% 2.10% 3.70% 7.85%
L 8 O 45,041 27,755 22,204 17,763 15,987 Py s 553%  -38.38%  -2000%  -20.00%  -10.00%
EXUEIF N ON 32,060 36,573 39,573 43573 46,073 EEIFN I £ 204%  -1657%  -3.97%  -0.71%  1.18%
F LA 222,374 210,831 211,357 216,445 229,341 AR R ik 461% 6.03% 2.59% 1.10% 7.82%
HL & B A 2,278 2319 2,353 25515 2,722 3B BN ) A AR E 1052% -1561%  1.04% 111%  7.65%
V4B AEER 64,843 62,608 59,180 62,665 63,528 ZAV
HAd b R A 471 586 776 618 711 ROAE 12.59% 9.85% 9.34% 8.85% 8.93%
Bk S N 59 189 222 259 326 ROAA 1.02% 0.79% 0.73% 0.67% 0.67%
BEFAH 154,841 145,507 149,271 150,906 162,706 RORWA 1.42% 1.10% 1.01% 0.93% 0.92%
K= BALR & 48,592 60,974 61,709 62,202 67,081 RN 3.74% 3.65% 3.50% 3.50% 3.49%
FLATHHE 106,221 84,329 87,182 88,148 94,893 8% 2.29% 2.32% 2.21% 2.36% 2.35%
B A3 13,807 6,675 8,718 8,815 9,489 HA) £ 1.45% 1.33% 1.23% 1.15% 1.14%
FhE A H 92,414 77,654 78,464 79,333 85,404 %8 £ 1.63% 1.51% 1.40% 1.32% 1.31%
V2B ENE A 91,377 77,116 77,920 78,783 84,812 RN L 29.16%  29.70%  28.00%  28.95%  27.70%
F= afhAk FARA
B AT 442,403 418,569 460,426 504,757 545,138 KRR 14.44%  1413%  13.47%  12.96%  12.66%
6] b % 2 502,694 749,143 936,795 1,136,548 1,497,961 SRR E 11.08%  10.93%  1058%  10.32%  10.22%
BB 4,982,887 5460,935 6,170,857 6,911,359 7,602,495 R e An A 2 3 72.80%  71.98%  71.91% = 72.23%  72.04%
AR AL S 128,834 143,426 143,880 148,111 147,184 R A ZAF 27.01% 28.02% 28.02% 28.02% 28.02%
B2 4,869,879 5333,483 6,026,977 6,763,248 7,455,311 kERE
IEEIH 3,193,594 3,379,154 3,519,854 3,521,339 3,403,773 T RERBAR 54,488 58,491 68,201 72,432 79,108
HAF = 150,877 163,300 186,314 199,770 216,176 ISR 1.12% 1.29% 1.20% 0.90% 0.85%
= 4 9,266,671 10,158,326 11,250,171 12,251,284 13,250,796 B E 1.09% 1.07% 1.11% 1.05% 1.04%
AR 2 94,621 307,064 467,038 513,742 554,842 WEBEE 236.44%  24521%  210.96%  204.48%  186.06%
[ Ak 7 2,259,148 2,619,040 2,880,944 3,169,038 3,549,323 R P 2.59% 2.63% 2.33% 2.14% 1.94%
VX & Yl 4,788,754 5,217,064 5,738,770 6,291,320 6,794,626 A
AT A 1,158,007 1,029,525 1,069,525 1,109,525 1,112,525 w:ae 104.05%  104.67%  107.53%  109.86%  111.89%
A Ak 208,843 177,914 232,698 249,202 259,382 T IBE I 5377%  53.76%  54.85%  56.41%  57.37%
f o3t 8,509,373 9,350,607 10,388,976 11,332,828 12,270,698 & 8% /&K~ 98.43%  98.48%  98.54%  98.56%  98.51%
B AR B A 757,298 807,719 861,195 918,455 980,098 1EAEFS 7
% B 28 4% P/E 3.74 4.43 438 433 4.02
EPS 4.40 3.71 3.75 3.79 408 P/B 0.51 0.47 0.44 0.41 0.38
BVPS 32.17 34.60 37.33 40.08 4305  P/PPOP 2.20 2.35 2.29 2.26 2.10
R A 119 104 1.05 1.06 L4 e b ss 723%  633%  6.40%  6.47%  6.96%
FAHRIE: Wind TR, BHIELFE FSHH
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SDIC SECURITIES G HedR/ 3% AR AT

B B 8k &

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,

P B 9 HIT 5

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 A2 8 RAE R B B e 4 A 40

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 . 6
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SDIC SECURITIES 2> 8 PR/ X bR 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

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

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 7



