Ay EFLE

WEEFRME | 20245F05 502 H

h{E5RIT (601998. SH) 2024 FF—ZFR =¥

EWFASCIINUE, H-RERFRE

BL =

— R EFEYR R ESEINE L IER K . 2\F] 2024 FE—ZEESEEIEL 537. 70 12
7T (YoY, 4.69%) , VAEEEFE 191.91 1278 (Yo, 0.25%) . NFE—ZEEHLM
FFI ROE H912.57%, EIEETFE1.29 MES S

BTSRRI TR, 2024 F—FRREZEHIEK 3. 23%F 9. 07 A1ZT,
HERE F G Heh B EREIL 8 4. 42% % 5. 58 F1ZTT, 172k EIEL % 0. 08%
£ 5.49 A{ZTT.

FFISYAEELE TR, BEEREWE. —FEHF 2N 349. 60 27T,
GIEL TF% 4. 55%, TERZFIETTEFRZSN, B mlEE T, S8
ERENE, —SESEE1.70%, [EETFE 17bps.

EFISRBNIEKER, TERSMIEHWERE. —FESSIIERRIAN
188.101Z 7T, [EIELIEAK 27. 64%. Heh, SCIFLEEZESFUIN 83.76 12T, [E
EETRP& 1. 99%; SEI#R XU 81. 49 /27T, [EIELIEHK 155. 53%.

HEREFRFRRE, QFR—FTERTRERE1.18%, BEVIFTE; KEE
B 207.79%, BEYHRA0. 20 NED R —FERFTER 1. 60%, B
T’HO0. 3 NMNESR. BIRE, ARIACRERFRE.
BD—REEFTEREMLERE. NE—FERO—RELRTEER9. 69%,
—MRAFTER 1. 4%, BEAFEE 13. 61% HAPtRLh—RERTEXR
FHMEAOC.70MNES R, FHSREKE. SF3 AKX, PEEECHERE
BHY 263. 88 LT HEHRE PR, HARGRAITEER 65.97%,
IEHEEW: AREAMBARMRARE, BIVEFLARBNTUNATE, M
TN F] 2024-2026 £EYIBEEF5E A 700/720/750 1278, FtRI[EELIEER K
4. 4%/3.0%/4. 0%; 1EHE EPS 9 1.43/1.47/1.53 7t; HATBRNITRAEY PE F9
5.2/5.1/4.9x, PB}0.56/0.52/0. 48x, #¥s “tids” iF4%,

REEHRTR: BRSSPI REXT IR TR A= R E = A FIRMT.

BT T An vt 55 5 ¥R 2022 2023 2024E 2025E 2026E

BN (BAT 211, 392 205, 896 201, 117 204, 839 215, 671
(+/-%) 3.3% -2. 6% -2.3% 1.9% 5.3%
VARAFE (BA T 62,103 67,016 69,974 72, 041 74,952
(+/-%) 1. 6% 7.9% 4.4% 3.0% 4.0%
MRS R (7T 1.27 1.37 1.43 1.47 1.53
BEFW SR 0. 75% 0.77% 0.77% 0. 74% 0.72%
BN ER 11.9% 11.8% 11.2% 10. 8% 10. 4%
&= (PE) 59 55 5.2 5.1 4.9
BREA%x 4.4% 4.8% 5.0% 5.1% 5.3%
/%% (PB) 0. 67 0. 61 0.56 0.52 0.48

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRS RS R R E

QR - MR
$RAT - BRIAHISRIT 11

IESAHRIH. E8 BRA: XER
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(PISRIT (601998. SH) 2023 FREIF-HE2ETIT, BERE
FE) —2024-03-22

(R I55R1T (601998. SH) 2023 £ Bl SHig iR sT-MIRFR HEIE K,
BFIgEARE) —2024-01-23

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 1.27 1.37 1.43 1.47 1.53  EdlgA 211 206 201 205 216
BVPS 11.19  12.24  13.31 14. 41 15.56  H: FIESKA 151 144 138 140 148
DPS 0.33 0.36 0.37 0.38 0.40  FHEEBWAN 37 32 34 36 37
HibIERUIN 24 30 29 29 31
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 138 131 123 124 132
BB 8,548 9,052 9,641 10,219 10,781 Hep: WEREERSE 65 67 65 66 70
He: 53K 5,039 5,384 5734 6078 6412  HBEFMEIRK 71 62 55 56 60
AEEET 3,509 3, 669 3,907 4,142 4,369 Hitb T 2 2 2 2 3
B 7,862 8,318 8,853 9,376 9,881 EdlFE 73 75 78 81 84
Hep: 7% 5,158 5, 468 5, 850 6,201 6,542 Heh: RERTFE 145 137 134 136 143
EFEROHR 2,704 2,850 3,002 3,175 3,338  ElINEEAN 0 (0 0 0 0
FRrE &R 686 735 788 843 901 FabERSE 73 75 78 81 84
Hep: BERA 49 49 49 49 49 @ FRER 10 7 7 7 8
LR IR S 547 599 652 706 762 EF)E 63 68 71 73 76
VAR FE 62 67 70 72 75
RBAEREL 6.3% 5. 9% 6.5% 6.0% 5.5%  Heh. L@BRAREFE 62 67 70 72 75
BFFEILE 6.1% 6.8% 6.5% 6. 0% 5.54  PELRDE 16 17 18 19 19
FREL 7.7% 6. 0% 7.0% 6. 0% 5. 5%
B 98% 98% 98% 98% 98y EWIBARIEE 3.3%  -2.6%  -2.3% 1.9% 5.3%
EBERAE/ AR 34% 34% 34% 34% 345  H: FIRBBAREE 1.2%  -1.5%  —4.0% 1.3% 5.7%
W T 12.5 12.3 12.2 12.1 12.0 FHEBRPBNREL 3.4%  -12.7% 5. 0% 5.0% 5. 0%
VAR ER L 11. 6% 7.9% 4.4% 3. 0% 4.0%
AERERMS 2022A  2023A  2024E  2025E  2026E
TREGFRE 1.27%  1.18% 1.18%  1.18% 118  MEEKIAE 2022A  2023A  2024E  2025E  2026E
ERRAR 1.50%  1.23%  1.03%  0.97%  0.98% EEHETHR 6. 7% 5. 6% 4.7% 7. 2% 5. 7%
REBERE 201% 208% 197% 189% 190%  BERE -5.5% -7.0% -8.7%  -5.9% 0. 0%
FEBRPN 0.4%  -2.1% 1.5% 0.7%  -0.1%
BEXSBFER 2022A  2023A 2024 2025 2026  FHftARRMIA 1.8% 1.0% 0.1%  -0.1%  -0.3%
ROA 0.75%  0.77%  0.77%  0.74%  0.72% AEREWB -1.9%  -2.5%  —0.0% 0.0%  -0.0%
ROE 11.9% 11.8% 11.2% 10. 8% 10. 4% AR AR & 9. 9% 7. 6% 6.5% 1.1%  -1.2%
BD—REBERFTEE 8.74%  8.99%  9.18%  9.38%  9.60%  HitEE 0.3% 5. 4% 0.2% 0.0%  -0.0%
—RERREE 10.63%  10.75%  10.94% 11.14% 11.36%  VAEREFEEEE 11. 6% 7.9% 4. 4% 3. 0% 4.0%

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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