Ay EFLE

WEEFRME | 20245F04 530 H

ERfiESRIT (601658. SH) 2024 FE—Z4R = iF

EWERERFFIEEK

BL =

BB RIS IE 4 . 2024 FF—ZRE STIIENIIRN 894 12 7T, RIELHEHE 1. 4%,
ESRRAEEREE 0.9 NED S, BELEFEIRK; HAPRI2PHBA 716
25, Btk 3. 1%; —FE ISR 259 27T, RECED 1.3%,
HRRAFEFEREE 2.5 M ETR.

B ERIRIFIRE. 2023 F—FRDEB~FELEK 1. 1%F 16. 3 12T,
BERELASTAE . Hrh7EskEIELE 10. 5% 14. 6 A1ZTT, HEaFiEltigk
11.8%% 8.5 F{ZTt. —EERWO—REARTER 9. 41%, BEV/IME N
0. 12BN R,

B BEILLMEET . A7 2024 F—FEAIDERE1.92%, FLLIHE
17bps, TBRKESELEFFOENDRMEIN. FRE, SF5—F
B BERAETIEF BT 2bps.

FEFFPNEL TR, 2024 F—FF FEHSWNEIELTE 18. 2% 95
e, EERZZ “RITA—" BoREM, RIBREVSBNTESE, 51T
s —E . ARIRERERIT. XHIRIT. ARSI SN TIE R
prh

BEREIDFRAE. A7) 2024 F—FRATREIFE0.84%, b EFEREFH
0.01 NESA; EFHEESGEL 0. 71%, B EFEREFA0. 3 PMNESSE; &
AR 0.99%, BREFARLEFAH 0.8 NED B, —FTERKZTEEE 327%, &
FERTE2 MESR. ARHBEN—FTEFUA REFERE 0. 81%, [E
b EFA0.05 MNESE. BIAKRE, AREFREDIIEE.

ILHEEY: RMNEFERFTUNALET, FitAF 2024-2026 FYIT45F5E
867/905/947 {27, [EIELIEIE 0.5/4. 4/4. 6%; 15 EPS 9 0. 82/0. 86/0. 90
TT; HEIBRMNTTRL PE 4 5.8/5.5/5.3x, PB }90.56/0.52/0.49x, #ts “EL
N R,

MR BT E ISR REXT IR TR A= R E = A FIRMT.

B F T AN 55 565 2022 2023 2024E 2025E 2026E

BN (BRI 334, 956 342, 507 344, 061 363,024 390, 032
(+/-%) 5.1% 2.3% 0.5% 5.5% 7.4%
VAREFE (BR T 85, 224 86, 270 86, 732 90,512 94,703
(+/-%) 11.9% 1.2% 0.5% 4.4% 4.6%
MEEERRIEE (T) 0.79 0.82 0.82 0.86 0.90
BEFW SR 0. 64% 0. 58% 0.53% 0.71% 0. 48%
BN ER 12.9% 11.5% 10. 7% 10. 4% 10. 2%
&% (PE) 6.0 5.8 5.8 5.5 5.3
BREx 5. 4% 5.5% 5.5% 5.8% 6. 0%
4% (PB) 0. 64 0. 60 0.56 0.52 0. 49

FORIRIR: Wind, EfSIESREFFHR AU F: MESREERERERATE
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BRPR ENC:))
AEMAE
W& 4.74 7T
RHE/REBHE 470024/412278 BATT
52 BR&EMN/ RN 6.15/4.21 T
& 3 4NF BHIMRE 647.55 B AT
minER

—— BRIERIT SHIR300
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CHRfiEsRIT (601658. SH) 2023 IR MIT-BZREKARMF) —
—2024-03-29

CERAESRTT (601658. SH) 2023 = FF IR ES-HIEFARIEK, &
FREWRE) —2023-10-31

CHBAESRIT (601658. SH) —FLIBRBLIPIRIEK) ——
2023-04-28

CHRfER1T (601658. SH) ~BFIGENIRE, FEBRAME) —
—2023-03-31

(HBAESRIT (601658. SH) —TEHEBEE ARAREEH, I2FHERIHEE
71 2023-03-29

B HUNAIEIE Z IGHI T AR BRI T B2
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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 0.85 0.82 0.82 0.86 0.90  EdlgA 335 343 344 363 390
BVPS 7.41 7.92 8.48 9.07 9.70  Hr: FIESUAN 274 282 283 300 323
DPS 0.28 0.26 0.26 0.27 0.29  FEEBEWA 28 28 28 30 31
HibIERUIN 33 32 33 34 35
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 244 251 252 267 289
BB 14,067 15,727 17,457 19,028 20, 360 Hep: WEREERSE 206 222 223 235 253
He: 53K 6,978 7,915 8,944 9,839 10,626  HEEFEIRK 35 26 26 29 33
AEEET 7,090 7,811 8,512 9,189 9,734  HihxH 3 3 3 3 3
B 13,241 14,770 16,444 17,956 19,226  EdlFI5E 91 92 92 96 101
Hep: 7% 12,714 13,956 15,352 16,733 17,905 Heh: RERTFE 127 118 118 125 134
EFEROHR 527 814 1,093 1,223 1,321  EdlSNBKAN 0 0 0 0 0
FRrE &R 826 957 1,012 1,072 1,134 FabERSE 91 92 92 96 101
Hep: BERA 92 99 99 99 99 @ PSR 6 5 5 5 6
LB FEEES 684 785 840 900 962 & FE 85 86 87 91 95
VAR FE 85 86 87 91 95
RBAEREL 11.8%  11.8%  11.0% 9. 0% 7.0%  Heh: T@AEGOEFE 79 81 81 85 89
BFFEILE 11.9%  13.4%  13.0%  10.0% 8.0%  FERE 26 26 26 27 28
FREL 12. 0% 9.8%  10.0% 9.0% 7.0%
B 55% 57% 58% 59% 5%  EAUIAELL 5.1% 2.3% 0. 5% 5.5% 7. 4%
EBERAE/ AR 4% 6% 7% 7% 7% H: FIRBBEE 3.5% 2.8% 0.5% 5. 8% 8. 0%
W T 17.0 16. 4 17.2 17.8 18.0 FHEBRPBNREL 29.2%  -0.6% 0. 0% 5.0% 5. 0%
VAR ER L 11.9% 1.2% 0. 5% 4.4% 4.6%
AERERMS 2022A  2023A  2024E  2025E  2026E
TRERE 0.84%  0.83%  0.83%  0.83%  0.83%  MgricIIE 2022A  2023A  2024E  2025E  2026E
ERRAR 0.57%  0.38%  0.33%  0.32%  0.34% ERHTHE 10.9%  12.1%  10.2%  10.5% 8. 0%
REBERE 386% 348% 308% 283% 270%  BRRE (X -7.4%  -9.3%  -9.7%  -4.7% 0. 0%
FHBFRN 1.9%  -0.3%  -0.0% -0.1%  —0.3%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA -0.3%  -0.2%  -0.0%  -0.2%  -0.3%
ROA 0.64%  0.58%  0.53%  0.71%  0.48% AEREEWH -6.2%  —9.0% 0. 0% 0. 0% 0. 0%
ROE 12.9% 11. 5% 10. 7% 10. 4% 10. 2% AR AR & 12.9% 7.2% 0.2%  -1.1%  -2.7%
BD—REBERFTEE 9.36%  9.53%  9.19%  9.03%  9.02%  HEE 0.1% 0.8% -0.1%  -0.0%  -0.1%
—RERREE 11.29%  11.61%  11.27% 11.11%  11.10%  VAEREFEEE 11.9% 1.2% 0. 5% 4. 4% 4. 6%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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