AN

‘_;J
i
%

2024 %04 A 29 H

O %o

CHINA FORTUNE SECURITIES

BHFETE,

A 47 AR T

—F K "®IE (600132. SH) A3 4 i RS

EN (£4)

FH

Qﬁyﬁ Fholyy $1050521110005
sunss@cfsc. com. cn
Qﬁyfp . g;‘fédll $1050523100001
| iaowz@cfsc. com. cn
A XK 2024-04-29
LATIA (L) 68.05
EiL (L) 329
ERA (B7 R 484
RAEEA (BA ) 484
52 AR (L) 53.96-102. 65
H¥REE (a7 L) 381. 81
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(%) —_— KRR #5300
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H SN NS>
&&&&P@@V@&&&&
TR : Wind, fEEILHRFR

A8 XA 5%

1. (ER%F (600132) : H&E
XEFTHE S, %mmmmzi
#L) 2024-03-30

2. (ExR%H (600132) : 23EHh
&, #HIESHEKIE) 2024-02-
08

3. (E&x%E (600132) : FH4%%
KiEx, TR KFHEMTR)
2023-10-31

2024 £ 04 f 29 B, TERBRAN 2024 F—FF 54
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7 o

B A

] %$&%4¥ EAFERARKEAIRF

INE] 2024 F—FEE BN 42.93 e (F3E 7.16%) , %
HANS 86.68 FF5 (B3 5.25%) ; Va#4%4] 4.52 L
(B3 16.78%) , F=dE 3 &4 A0 A 4.46 1e . (R ¥
16.91%) o /8] 2024 F—F E 2 A EH 47.90% (F) ¥
2. 7dpcts) , HHIEH 20.94% (B3 1.60pcts) . 2024 S
—EEHEREH 13.13% (B3 0.18pct) , T % %
3.13% (F¥% 0.02pct) , H FHARET IR Y

I SARERERREK, EHENREFR

Sk A, 2024 F—FE A FE CHENMA& 8 TR AL
) Bk 25.72 1L, F1¥ 8.28%:; T ARE (4-8 L~

=) B 15.20 1L, B3 3.57%; LFARE (4 AT =
=) B4k 0.86 1L, RBl¥ 12.39%, H» X kA, 2024 F—
ZEHREI 12.09 12T, B3 9.32%; T X1k 18.09 1z
T, B¥7.05%; ®ILE B 11,601, B 3.23%,

i ZA N

ELAERAERZY “IH 277 ZF+ R 695 Ak L8 Ao
SR EEKFN AN HETFEIHF, RO THKBIR, AT
“CERHM BN, KM EF) 2024-2026 S EPS &
A 2.98/3.30/3.60 T, %t PE HAA 23/21/19 4%, *k

TN T RILRA T, b CENT I
B ARRT
FEMZFTITRE., RATEREREMAL., Rk 5%
5% FN K AN BT AR
TR 45 A7 2023A 2024E 2025E 2026E
EENMN (BF L) 14, 815 15, 731 16,597 17, 540
HEE (%) 5. 5% 6. 2% 5. 5% 5. 7%

VB4 AE (BF L) 1, 337 1, 440 1,599 1,743
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HwEE (%) 5. 8% 7.7% 11. 0% 9. 0%
HFERME (L) 2.76 2.98 3.30 3. 60
ROE (%) 36. 6% 26. 6% 21. 6% 18. 3%

FHRR: Wind, REEEFR

Az, Tk, A4, &AL



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERIT L O 14,815 15,731 16,597 17,540
MERINEF N 2,713 4,596 6, 658 9, 041 RSN 7,534 7,901 8, 285 8, 708
A 89 86 86 86 B LA R Ae 958 1,022 1,079 1,105
A5 2,100 2,200 2,181 2,151 eSS A 2,533 2,596 2, 656 2,806
H MR~ 563 518 510 509 ErE %R 495 551 581 614
RN A 5, 465 7,400 9,435 11,788 %% A -60 -129 -186 -253
AR~ &4 26 126 133 140
AT 360 360 360 360 # R At 2,993 3,143 3,183 3,307
B = 7~ 3,674 3,899 3,827 3,647 F AL K -101 -50 -40 -30
AHEIAE 784 313 125 50 NARNAEE B 0 0 0 0
oA e 677 643 609 577 BFME 67 63 60 55
)€ 141 141 141 141 B 3 A5 3,353 3,722 4,106 4,470
HAAER T~ 1, 647 1, 647 1, 647 1, 647 e 7 Ak SN 29 5 8 7
FERFNFT = AT 6,922 6,644 6,350 6, 062 PR ] 6 10 7 6
B E Et 12,387 14,044 15,785 17,850 F1E X8R 3,376 3,717 4,107 4, 471
R Rk PR ASHL 3 ) 664 795 862 934
48 BAHE 2K 0 0 0 0 %44 2,712 2,922 3,244 3,536
AT K, Z% 2, 608 2,567 2,437 2,420 YRR RS 1,375 1,482 1, 645 1,793
HEARE AR 3, 907 3, 907 3,907 3,907 13 & 4 A i 1,337 1, 440 1,599 1,743
A R At 8,182 8,069 7,845 7,769
AR R 1 B0 A AR 2023A  2024E  2025E  2026E
KA 0 0 0 0 B
%@#ﬁ%ﬁﬁ 553 553 553 553 3 AN K 5 5% 6. 2% 5. 5% 5. ™
AR A b e it 553 553 553 553 Ja B 8 K R 5.8%  7.7% 11.0%  9.0%
R AR At 8,735 8,622 8,398 8,322 BAS
UEERS ERIES 49.1% 49. 8% 50.1% 50. 4%
A 484 484 484 484 v % A/ 20.2%  20.0%  19.2%  18.9%
LR E 3,652 5,422 7,387 9,528 o) 18. 3% 18. 6% 19, 5% 20. 2%
0 A A BT B B AR B 12,387 14,044 15,785 17,850 ROE 36. 6% 26. 6% 21, 6% 18. 3%
iR
AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 70. 5% 61. 4% 53. 2% 46. 6%
4 A0 2712 2922 3244 3536 BiEfk S
VBB F S 1375 1482 1645 1793 B R % 1.2 1.1 1.1 1.0
A8 e 478 279 292 286 2K 3K ) 4 & 167.2 182.5 192.1 202.8
N RNAEE 0 0 0 0 HR R AR 3.6 4.1 4.3 4.6
TERELH -1467 -165 -196 -46 AR AE (L/RR)
BEENAL S ARE 3097 4517 4985 5569 EPS 2.76 2.98 3.30 3. 60
BRFHALHERE 1051 245 260 255 P/E 24.6 22.9 20. 6 18.9
ERFENNLERE -163 -1152 -1279 -1395 P/S 2.2 2.1 2.0 1.9
WNERE SN 1,883 3,610 3,966 4,429 P/B 15. 4 13.6 12.0 10. 6

KHRB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BAM: HHEPFLKRFHMLE, CFA, 3 FRSBKFITLHAREE, FEFA. W
wk. OB AT R

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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