Ay EFLE

WEEFRME | 20245F04 530 H

THRIT (002142.SZ) 2024 FE—F4R S IF

EBEKRE, BEMNEEFA

BL =

EYHRTAE, R FEEEEE. 2024 F—FESSIEMEN 175 127T, [E
EbiE4K 5. 8%, IFREEFEREE 0. 6 MENE, TUAK. —=EIF%
FLEE701Z27T, FEELiEK 6. 3%, ERBEFFRETEZ 4.4 1ME S, FEZ
E R &R ER KRR LIS KR R A ERAB RIS

BEEEKCTaE, YEGEREEM. 2024 £—FREBFEELEK 14, 3%F 2. 89
AL, EEREFRERE, FHEYVAZIAEEKANESIEKEMIT. HPERE
ELi4c 15. 2% % 1. 84 F{Z T, LRFREILLIEK 24. 2%F 1. 36 AfZt. —FE
B EREL AR 21, FERMARFITHEEM. —F R 0—RE
AFEER9. 26%, BEV/IMEFEK 0. 38 MES 2.

FRERNMBY, FEHPBNELTHE. ARNEN—STERTEEE
1.90%, [EIELPEIR 10bps, PEIBRAFFIRIE; FLRE, —TEHEEER
KEMFEEF 5bps, NENA=ANTEEEBERNEE. NE—FTEFLEH
AN EIEL TR 22. 8%, LT RFEFMOIEKER, FitEERUES
BEFX, STIEEEL—H.

TREMERELH, REEEREEE. NEN—FEEUTIRERE
ElEE EFA 0. BB PMEDEE. 27% AF—FRPFRFIZEE 0. 76%, FKER
ELEHMBEEF0.09 NESBEE 0. 74%, AT—EERKZBE R 432%,
BENTE 29 NEDE; —FTERIREILE 3.27%, BEVTFE0.231MNE5
= REIHEAE, AF—ZFE “BEdiERIHE/ A RER” F80%, £
FARRERITR IEBITRES.

BHEEYN: RINABEFTUATET, Fuit 2024-2026 G Y365 F5E
274/295/319 {2 7C, [EILLIEE 7.3/7.7/8. 1% ; $45H EPS A 4. 03/4. 35/4. 71
TT; HEIARINIIRL PE J95.7/5.2/4.8x, PB4 0.76/0.67/0. 60x, 4 “SL
N 4.

MR BMEFREEFREINIRITE=REAERFIEMm.

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

ST NGV P) 57,879 61,585 65,031 70, 488 77,713
(+/-%) 9. 7% 6. 4% 5. 6% 8. 4% 10. 3%
VARAFE (BRI 23,075 25,535 27,398 29, 499 31, 881
(+/-%) 18.1% 10. 7% 7.3% 7.7% 8. 1%
MRS R (7T) 3.38 3.75 4.03 4.35 4.71
BEFRER 1. 04% 0.99% 0.95% 0.91% 0. 88%
BRI 16. 0% 15. 5% 14. 7% 14. 0% 13. 5%
&= (PE) 6.8 6.1 5.7 5.2 4.8
BRE%E 2.2% 2. 6% 2.8% 3.0% 3.3%
%2 (PB) 0.99 0.86 0.76 0.67 0. 60

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

ARRR - PR

$RAT - WEIT N
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(TIRRIT (002142, S2) 2023 4R SIF-EWHEREIF, FTR
B8E) —2024-04-10

(TR R1T (002142, 2)2023 4F Bl G5 tRIR SIF-EWHEIR 1,
FAHEE %) ——2024-02-08

(TURSRIT (002142, 87) 2023 £ =R FIT-BEHERBN, &
RAERKFER) —2023-10-31

CTHARTT (002142, 82) 2023 FEhIREIT-BEBRNE, &~
REKE) —2023-08-25

CTIRARTT (002142, 82) 2023 FE—FR S IF-E = REKE, ROE
EF) ——2023-04-28
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GUOSEN SECURITIES

Wt 55 T 5 1t {E

gt o) 2022A  2023A  2024E  2025E 2026 FlEE (+Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 3.38 3.75 4.03 4.35 4.7 EHlEA 58 62 65 70 78
BVPS 23.14 2671 3014  33.85  37.87  Hrh: FIESUA 38 41 44 48 53
DPS 0.50 0. 60 0. 64 0. 69 0.75  FHEEBBAN 7 6 6 6 6
HibIERUIN 13 15 16 17 18
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 32 34 35 38 43
BB 2,366 2,712 3,064 3,432 3,809 Hrh: WELEEE 22 24 25 27 30
He: 53K 1,011 1,214 1,420 1,619 1,797  HEERERRK 10 9 9 10 12
EEEead 1,355 1,498 1, 644 1,813 2,012 Hitb T 0 1 1 1 1
B 2,198 2,509 2,839 3,182 3,533  EFli 25 28 30 32 35
Hep: 7% 1,310 1,589 1,859 2,119 2,352 He: #BEHIFE 36 37 39 42 47
ElZc el 887 921 981 1,064 1,181  EHdSNEEAN (0) (0) 0 0 0
FRrE &R 169 202 225 250 276 FabERSE 25 28 30 32 35
Hep: BERA 7 7 7 7 7 R FSE 2 2 2 3 3
LB FEEES 153 176 199 224 250 & FE 23 26 27 30 32
VAR FIE 23 26 27 29 32
BHEEEL 17.4%  14.6%  13.0%  12.0%  11.0%  He. Z@EREAFE 22 25 27 29 31
BEREILE 20.4%  20.1%  17.0%  14.0%  11.0%  SELEE 3 4 4 5 5
FREL 23.3%  21.2%  17.0%  14.0%  11.0%
B 77% 76% 76% 76% 76  EAIAELL 9.7% 6. 4% 5. 6% 8.4%  10.3%
RO/ Al 40% 37% 35% 33% 33  H: FIRBBAREE 7.2% 9.3% 6.7% 9.6%  11.5%
W T 14.0 13. 4 13.6 13.8 13.8 FHEBRPBNREL -9.6% -22.8% 0. 0% 3.0% 5. 0%
VAR ER L 18.1%  10.7% 7.3% 7. 7% 8. 1%
AERERMS 2022A  2023A  2024E  2025E  2026E
TREME 0.75%  0.76%  0.76%  0.76%  0.76%  MbERiE)IE 2022A  2023A  2024E  2025E  2026E
ERRAR 1.25%  0.88%  0.75%  0.71%  0.73% ESHETHR 23.5%  16.5%  12.3%  12.7%  11.5%
REBERE 505% 461% 403% 372% 364%  BEE (X -16.3%  -7.2%  -5.6%  -3.1% 0. 0%
FEBRPN -2.6%  —4.4%  -0.7%  -0.6%  —0.6%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA 5. 2% 1.5%  -0.4%  -0.6%  —0.6%
ROA 1.04%  0.99%  0.95%  0.91%  0.88% A/FEREEE -0.6%  —2.9% 0. 0% 0.0%  -0.0%
ROE 16.0%  15.5%  14.7%  14.0%  13.5%  RE@ERE 14. 6% 7.2% 1.2%  -0.7%  -2.1%
BD—REBERFTEE 9.75%  9.64%  9.63%  9.65%  9.73%  HEE -5.6%  —0.0% 0.5%  -0.0%  -0.0%
—RERREE 10.71%  11.01%  11.00% 11.02% 11.10%  VAEREFEEEE 18.1%  10.7% 7.3% 7. 7% 8. 1%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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