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IRITUL 2024 5 5 A X FERER

Tl gl 545 5E D FF I EIF

WEEMTRE | 204405 505 H

BuW s

THiAZRIR G

4 BpERITIEE LK 4. 8%, FFUFUR 300 368 2. 9 NE A=, ARIRIT
FRERTELS PB (MRQ) U 0. 55x, 14 PE (TTM) YT 5. 2x. EHELAES HEARE
HUNERER 8. 4%.

TIEERS

42 3R A BR ETHARITAY 2023 4IRS 2024 F—FROIEETE. BIRETR,
ITIAEWIN SRS RFERE, BERK, RITAABRRITS
BEMETTES, EREEEHMR, BHREELPR ABXRERE, NesEs
BEEANFEFEECA A FIZ NSRS, RITISEREHR.
FERMIRFNERRER

(1) FEFPUERILLIERARTERE . @l iRIT 2024 & 3 BB E~ZREEbEK
9. 2%, A 1. 1% EERGEREE.

(2) FIETIT. 1) EATFHEGREZERAME 2. 28%, IFEL TP 3bps;
Shibor3M B141& 2. 07%, ¥FEETF& 10bps. 2) EA LPRIBNAZE, FZFLPR
—EEHAIRM 3. 45%, FLEEHA 3. 95%.

(3) Tk Efae hBRTEIF. 2024 F 2 B S Tl F
BREEEH (12 NBRBE1EY) FRE/MEEIFZE 788%, Tl SIREN

3 ; BESIDRINE, ZHR, HXIERERA]

BRI

Tl sE, HERITIRREEL TR, E2hdE~XERE. T8
BHEAREFER, WMPEBENZHERL, EREGBETITRERRD.
HIEEE LPR R XIE TR, N Ry EmRITHRIE, 2024 F—FF
Bl R RERIE LR RS X 8. BFEMEEMEZFIRE R, BEf
FSRITIRAVME(EISE, FEEIMERITI “HBE” PR,

MNEFAE, ——RENAEMERTAEEAEKPITRMBNIRN, #E
BERIT. TRIRIT; ZEMEEFREFET, BICERIER
AERNBEREIT, MEHRIT; 2T EREER. BTWENE
&, BECRERERESANUICRIEENRIT.

MR BEEMEFRIETIT, AENEERE, AEREFLHEY
R4l

E R QRE TN R 35

28 AF Faid - Wi BTh{E EPS PE

K55 2R R ) z7m) 2024E  2025E 2024E  2025E
002142.SZ THARIT E9N 22.93 1,514 4.03 4.35 5.7 5.3
600036. SH $BRF5RIT EN 34.31 8, 653 6.13 6.65 5.6 5.2
601128. SH EFIRIT E9N 7.95 218 1.42 1. 67 5.6 4.7

FORIRIR: Wind, EfSIESRE AT AR UM

fTeRtsE - T AR
$RAT
RBEC - #RFITR

ESHSHRIN: BRER EESHIT: X8
021-60933163 021-60875165
chenjunliang@guosen. com. cn wang j ian@guosen. com. cn

$0980519010001 $0980518070002

ESHSHD: A4S
021-60875161

tianwe iwei@guosen. com. cn
$0980520030002
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FRRIR: Wind, EMSESEFHFAREE
BEXMTRE

CERATAL 2023 582024 E—FREFIAATUN S HBHNEY —
—2024-05-02

CRITA ST R M ETITAEMERT) ——2024-04-15

CSRITIENS 2024 £F 4 B AR- VAot 8 1) —
2024-04-10

(2024 FEZFERITRIZARIE-SRBRE, SRIKHEREH
Wrzs ) 2024-04-04

CERATAL ST~ M2 SR [RIRSRIBMRE SRR DM k) ——
2024-03-27

B HUNAIEIE Z IGHI T AR BRI T B2
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4 B IERITIEE LK 4. 8%, MIFFR 30038 2.9 MET R, ARIRITIRER
214 PB (MRQ) UZF 0. 55x, F4 PE(TTM ULTF 5. 2x. EHEAES AEARFEIHWER
8. 4%,

T EZERE

¢ 42 R AR ETIRITHY 2023 £ EIRS 2024 E—FREWETE. HIRER, £
T RIENIN 58 FEBRFERE. (1) 2023 £ EHRITEITE LA
EILL P& 0.8%, 2024 F—FFREILLTRE 1. 7%; (2) 2023 4 EHRITAII
BREFER LB 1. 4%, 2024 F—FFYAEFEFLEE L T 0. 6%, RERK,
RIVAKBERIRITERENETTESD, BREEHMEK, BRLELPR FEX
1B TR, W2ESREFRANFEFHEKNTF MRS, RITWSEFE
K.

®1: EWRITEZSERIRIE (3% 2024 F—FF VIS FEEERRF)

2024 f£—
2023 £E5k (2024 £—F | 2023 FEE E’éilﬁf 2023 £EUAF A 2024 E—FE 2023 4 ROE
#FREL BESRE WARE TT = FiER YA % FIER L

BN ERIT 13. 9% 13. 0% 6. 3% 3. 5% 23. 2% 21. 1% 15. 6%
BEIRIT 16. 2% 15. 1% 12.1% 12. 0% 19. 6% 19. 8% 13.7%
BEBRIT 14, 8% 12. 8% 7. 1% 19. 3% 15. 1% 18. 7% 10. 7%
FERIT 19. 5% 18.1% 8. 0% 5. 5% 18. 0% 16. 0% 12.9%
FRIRIT 12. 4% 11. 2% 0. 2% 10. 6% 16. 0% 15. 8% 11.7%
IHERIT 23. 3% 13. 8% 7. 9% 15. 3% 13. 0% 14. 7% 11. 0%
RERERIT 18. 9% 19. 6% 7. 2% 6.3% 16. 2% 12. 8% 18. 8%
JLBASRIT 10. 2% 5. 7% 2. 3% 2. 6% 16. 8% 12. 7% 12. 6%
T ERIT 14, 7% 16. 8% 0. 9% 2. 1% 17. 4% 12. 3% 12. 0%
SRET 7. 6% 2.3% 3. 8% 13. 3% 10. 8% 10. 1% 7.3%
HERIT 3. 5% 2. 2% -8. 1% -5. 7% —28. 3% 10. 0% 5. 2%
SIHERIT 14. 2% 15. 1% 5. 3% 1. 7% 13. 3% 10. 0% 14. 5%
FTSHRIT 11. 0% 8. 3% 1. 3% 5. 0% 10. 0% 9. 4% 11.5%
KRBT 10. 4% 11. 6% -5. 9% 7. 6% 6. 2% 7. 1% 1. 7%
TRRIT 14. 6% 14. 3% 6. 4% 5. 8% 10. 7% 6. 3% 15.1%
KiIPERIT 12. 7% 11. 2% 8. 5% 7. 9% 9. 6% 5. 8% 12.5%
£EWIT 10. 2% 2. 5% -1.9% 9. 8% 1. 2% 5. 4% 9.1%
AT 11.1% 11. 5% 1. 2% 2.8% 0. 5% 5. 1% 13.1%
HERIT 19. 9% 15. 1% 4. 3% 16. 6% 10. 5% 5.1% 9. 5%
E35RIT 10. 6% 11. 2% 0. 7% 7.8% 3. 5% 5. 0% 9.3%
BI5RT 5. 2% 7. 6% -5. 0% 3. 7% 6. 3% 4. 4% 1. 2%
BIRRIT 11. 0% 10. 1% -1.9% 5. 2% 1. 3% 4.0% 10. 1%
FRRIT 6.5% 6. 0% 9. 7% 4. 4% 1. 6% 3. 8% 8. 2%
FRIRIT 5. 0% 5. 0% -8. 4% -14. 0% 2. 1% 2. 3% 1. 4%
LIERIT 7. 2% 6. 2% -4. 8% -0. 9% 1. 2% 1.8% 10. 4%
PREIT 8. 6% 9.1% 3. 1% 3. 7% 10. 6% 1. 5% 11.3%
ZIBRIT 8. 2% 4. 3% 0. 3% 0. 0% 0. 7% 1. 4% 9. 7%
ZW4RIT 4. 0% 0. 1% 7. 6% -1. 3% 7. 6% 0. 9% 6. 0%
LERIT 9.1% 8. 7% -0. 6% -4. 3% 5. 3% 0. 6% 8. 7%
FKIRIT 7. 5% 3. 0% -3. 9% -9. 6% -9. 0% 0. 4% 8. 4%
hEERIT 5. 9% 3. 2% -2. 6% 4. 7% 7.9% 0. 2% 10. 8%
ARG SR1T 11. 8% 11. 1% 2. 3% 1. 4% 1. 2% -1. 3% 10. 9%
RLSRIT 17. 5% 14, 5% 0. 0% -1. 8% 3. 9% -1. 6% 10. 9%
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BRI 8. 8% 9. 6% -1. 6% -4 7% 6. 2% -2. 0% 16. 2%
TrgsRIT 12. 8% 13. 2% -3. 7% -3. 4% 0. 8% -2. 8% 10. 7%
th[E4RIT 12. 2% 10. 8% 6. 4% -3. 0% 2. 4% -2.9% 10. 1%
SlERIT 9. 6% 4, 4% -5. 2% 4. 2% -15. 6% -3.1% 10. 6%
=PARIT 6. 5% 9. 0% -3. 5% -2. 5% -8. 9% -3. 6% 9. 8%
RERIT 5. 8% 1. 6% -1. 2% —6. 8% 1. 6% 5. 6% 6.1%
BMREIT 6. 6% 4.1% -3. 6% -2.9% 6.1% -10. 8% 9. 6%
M ERIT 6. 6% 4. 4% -9. 5% 2. 5% -23. 6% -18. 6% 3.3%

FERRIR: Wind, EFIESEFIRATEEE

FE A FIIRR) FE 3R R ER

& EEHRELIEERAPRELE. mAlIRIT 2024 £ 3 B2 EFFILLIEK 9. 2%,
BEH 1. %R G T EE .

® FIETIT. 1) EB+EFHERWVEZEHE 2. 28%, IFLL TB% 3bps; Shibor3M
B398 2. 07%, IREETFE 10bps. 2) EH LPRIRINAZE, &=HT LPR —FEHIRMN
3. 45%, FHAEHE 3.95%,

& Tl REE D BFREF.2024 & 2 B2 EFAR L E Tl 4l F SRFERS
B} (12 0BBEFY) FNMEEFAZE 788%, Tl SHENBREE,
EMRERITESREAURESIDRKE, SR, BXEGRNENTHEMTAR
BRER VLS .

H AR

FSE, SHRTRRAEELTRE, SRHTEESRRRE. FRENHE
AR, BRBERSAEED, BRESETTRRN . BEE LR REX
IETREE, MIRITFAZS ERv4RITHRDE, 2024 £ — 2 A0 SRR B R LA OIS
Ri. FEMERNETREOE, BRENRITRROEERE, BLRN%E
AT R PR

MEHTE, —REWEHERIEBEREKERAF R0, EERHRT.
FREIT: RMERELFER, BN RNEERN TN N ERAET,
MERIT: SRMTERMED. BHRENAS, BUOIREEESES
LTIERA R MRIT

MBS 2 7R

BRWEFAETIT, WRENAZHEEZMIRITIL, EEMEF TITRAALEHBRE
MASTERERN GRS, E R DB FENRITE~RENTEEF.
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El5: ML E Tl fl S453m

— SiamE (127ABIHFEED
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2023-06
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FRRIR: Wind, EfSIESHEFMNTTEE

E6: fRITHIERIEL PB (MRQ) E

— fRERFIPB
1.25 1
1.15 A
1.05 -
0.95 -
0.85 -
0.75 -
0. 65 -

0.55 1

0. 45 T T T T T T T T
201508 201608 2017-08 201808 2019-08 2020-08 2021-08 2022-08 202308

FRISEIR: Wind, EfSIERSFMRAERE. E: MRFHEERER 16 RELHRITEARHETH.
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E7: RITHRELFEL PE(TTM) £
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FRISEIR: Wind, EfSIERSFMRAERE. . MRFHEERER 16 RELHRITEARHETH.
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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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