Yy BT

SDIC SECURITIES

2024#—05 A 08 H

#4247 (601128. SH)
W4 Bk K —F RARIT 2024 F—F 4R S

BFM: ¥ ABATHE 2024 F—FR, 2 F 5T LEANRLEK
mnm,&%ﬁ%mam%%MJM,w&%ﬂm@m%%
19.80%, W irfkiFd kg K, &M P4 T

2024 $—FEFRBATBESA AR LERTULRF
4.91pct, RALHARE K, BAhRE, N LGEELHLL
TR R, FEMNE I, REAMNIL T RIS, &2KF
VDS ER SRk £ LR

E: TAABRI YK, FABAXELTHEK

DOF Z3%: 2024 F—F %, F RPATE T Z AR L3E K 15, 05%,
WIRIRL R T 1. 13pct, R AR S KT £ 53 302 1C
T, Bl E¥ 111et, B3P 50.24%% A 4T, 22490
FH RBATE T A2 E L H BT F%ﬁzomM$ EEXR,
W ABAT IR B B K~ 64.51%, R T4 2.00pct. 2024 F—
?F ¥ IRITIER B ﬂﬁﬂ%ﬁ%ﬁO%,@ﬁ%%%*ﬁ%,M
EMERBAENNERAETHREK T2 T I,

BB AR IE K, 2024 F—F ., F RBATIE AT (BB R
PIg K 18. 66%, 3EiRIFILIE A 1. 9bpet; ELEE I 97 L, Rk
%3 284C . MARREERIESTN—FFFINPRERK, RAMT
RERBRT RKAL, XFETHEABLRS,

HEFTHEA, REETBRAGKRE, § ART—FERRERTKSE
B EL3E K 12.45%, ¥R IR T4 1. 4pct. # RABTRER K E S
B A#H¥ 3N e, Rk Vg 11 et,. —F B RZNALZTHETFILK
MEE, RERTHEARKEA—CHETHRZ.

@ K firsw: 2023 F % RARAT B R E R g K 18.02%, 3R IRLIR
ﬁ18®a YA AN 356 1L, Flb%3g 88 e, BARRE,

BB RB LI K 22.37%, HEE ¥ 253 e, bEAEH%
&%Wﬁ%ﬂ1ﬁ&ﬁ&ﬁ X Bl EL3E K 1. 33%. A AR LEH A AT
&, —FF R RBATRIA B IR T 4 0. 23pct, 2023 A%k
LE G R T M,

BH: 202401 £ 54 8 £RLRFA, FEEAGARHERE

2024 HF—FR HRBATEEE 2.83%, EETHRITPET AR, B
FL T B 19bps. %2 202304 3R 642 23bps. W T 5 #ARAT F 2 M R0k
%, EBTHRLEEAK, B HEBEMHrhs ), KMNMNE—F
BRE RBATE LT F I isom,nH%A%T%W%m\&%
21bpso,

A

B 3] B

IERFFRARE

KRBT

BEWHA E A

BHFIPX

6/~ A B AR 9.32 L

B (2024-05-07) 7.93
HEPE

XL (F 7 ) 21,735. 21

RABFE (B 7 ) 20, 961.95

ERAETR) 2, 740. 88

RBEA (B 7R 2,643.37

12 A A 6 X ] 6.28/7.95 T
B &I

—— RRAH i 3300

18% A
8% 1

Ty

—-22% -
2023-05 2023-09 2023-12 2024-04

FH R Wind 7R

F#8% 1M M 12M
Fibipi &1 6.2 -0.8 11.0
EApl &1 8.8 8.6 21

Z= DHTIT

SAC ki 5 %55 : $1450520070001

| i shuang1@essence. com. cn

XL
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47 2023 4R &I
o G AT — % ARAT 2023-08-25
2023 £ ¥ 4R ST

W 5 & AR F——F AT 2023-04-20
2023 F—F 3R 51T
W 45 k& e IR——F #AR4T 2023-03-24

2022 F3R &F
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WA AT 2022 SF kS BRAR
B
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Yy BRI

SDIC SECURITIES A AR/ RAAT
T RAR %, BT ARMA& TR ARk, IMRLEMA TR, KA
H—ZFFRE HBAT T8 R ARE 2.34%, B3Rk 5 5] LS Sbps.
T % 10bps, 4 &% ZAci FIRbiHA, 8 0w KR T Bt
fag B EARF IR,
B 2024 5 EE, FARBRATHR G RS EHMAE. KRILEHKLE
M BIERVTEFTRAE, Mt 2F 8 £ XA,
BIEEMAR L K@ m, 2024 F—F 5K, % HARATIE AR
FE3g K 70.90%, Pk, AWK EH TR I IEFE. BARRE, ¥R
H—52EFE8RBAMESMRNRLIEK 635.41%, it EEkA
KAk 5 F 29038 K, AR BN £ 22 i 7350 A0 KA &
¥ o ) B tb3E K 67. 00%.
B ZRERBEKLF. 2024 F—FF KT BT RRE 0. 76%,
B IRb 3G ma i 1bp; K EF 1.24%, R 3L A48T 42bps.
’FF Tbps. BARAKIGAT T MK F R WA PTHRFA, 2%
SR F NG T FRENA T EFTHTA. —FE K, »N§iK
%% % % 539.18%, 3tbitSt 1.30pct, RIEIKAMNAE A 4Lkgas,
EF§ -2 8
WRBATH AR F, %82 EFTARAT, PRI ZEFEK,
FAFH 2024 F 20 3giR A 11.00%, FlUEKER A 19.09%, 45 F A
-A FFIREK, 6A4-H BARN9.32 T, #8% F 2024 5 0. 90x PB.
BRERT: EREFEFRRRAM, IMkFESmE, T~
RERRENLSF,
(B 7% ) 2022A 2023A 2024E 2025E 2026E
EL P N 8,309 9,870 10,956 12,214 13,791
B 15.07% 12.05% 11.00% 11.48% 12.91%
K& AAHE 5363.72 6172.05 6948.34 7686.94 8678.62
HEATFE R 20.98% 15.07% 12.58% 10.63% 12.90%
Ja & % F)H 2,744 3,282 3,908 4,638 5,473
IERENE S UDEEE S 25.39% 19.60% 19.09% 18.67% 18.00%
HREIHE (L) 1.00 1.20 1.35 1.61 1.89
FRLE T (L) 8.54 9.64 10.36 11.74 13.36
B Ao fEh 2022A 2023A 2024E 2025E 2026E
HFEAEE 12.13% 12.81% 13.70% 14.53% 15.09%
EFRER 1.03% 1.05% 1.08% 1.10% 1.11%
R ks E  131% 1.38% 1.43% 1.45% 1.46%
TAE 7.86 6.57 5.82 4.90 4.16
LB X 0.92 0.82 0.76 0.67 0.59
L 3.18% 3.18% 3.59% 4.26% 5.03%
HAEFRZ: Wind 7R, ERIERGI P& A
AR A T BZIERED HIRNE], &0 FHEALBEERER 2
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SDIC SECURITIES o 8 BRI/ F HABAT

Bl ¥ RBAT 2024 FF —F R LGHEKES
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SDIC SECURITIES o 8 BRI/ F HABAT

H3. ¥ MBITERAAKEFAAH AN (L)
mANAABEN WAAABRM W REABEN CREEBCORN W LAR
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SDIC SECURITIES

A5, ¥ RBATEF EALMBNIL

LW 9N 4
50%

oy | 43.9%
5% 42.3% 41.9%

30.6039.5%  402%
0,
40% 37.9% 37 204
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HAFRR: 232N, B RERTLF S
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Wy BEIES

6. # BB LG EE

oy S AR/ F MARAT

[B#IEFRATAR] ¥ RRAT20245 — FR L LA TR A

% R g 2022A 2023—&F 2023tk & 2023 =FFE  2023A 2024— % f
ERI N 15.07% 13.28% 12.36% 12.55% 12.05% 12.01%
A BN 13.75% 17.70% 14.85% 12.48% 11.69% 5.62%
LR el sl 16.89% 20.43% 18.51% 18.20% 18.02% 12.71%
58 £ 3.02% 3.02% 3.00% 2.95% 2.86% 2.83%
F4 % BAN B H N -20.91% 197.43% -161.69% 225.98% -82.84% 635.41%
HAb R B AN 38.94% -16.24% -2.86% 11.67% 32.44% 67.00%
FRAEN P 38.58% 40.16% 41.03% 39.30% 36.87% 35.27%
PAFTA) A 20.98% 9.68% 8.49% 12.07% 15.07% 20.76%
5 R RALB K 15.07% -8.40% -7.86% -5.07% 6.27% 21.11%
DERS R L IRTE 25.39% 20.60% 20.77% 21.10% 19.60% 19.80%
*ERE 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
R & 0.81% 0.75% 0.75% 0.75% 0.75% 0.76%
— A AR BR B & 0.77% 0.75% 0.83%
RERAFRE 0.89% 0.80% 0.78%
AE B 48 AT 0.50% 0.52% 0.49%
1ERF 0.62% 0.91% 1.40%
/\A/ﬂl Qe 0.90% 0.96% 0.79%
ALZE RS 0.99% 0.80% 0.78%
*iE 4 0.84% 0.82% 0.83% 1.05% 1.17% 1.24%
TR REE (BB L) 713 701 1,669
FRARE (R, #1)|  054% 0.72% 0.85%
i & 1.06% 1.02% 1.23%
HIAI90 K VAR 0.47% 0.47% 0.63%
AP0 R Ak & 0.59% 0.55% 0.60%
W90 R AL/ R B 72.64% 73.79% 79.40%
B 4.35% 4.12% 4.12% 4.03% 4.04% 4.11%
REBEE 536.77% 547.30% 550.45% 536.96% 537.88% 539.18%
K HEH 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
fZ 4% 64.5% 62.1% 65.0% 64.1% 64.1% 62.1%
— g RN 35.6% 36.8% 36.2% 35.8% 34.8% 36.3%
ZPNEI 4.4% 4.4% 4.4% 4.6% 5.8% 6.3%
RERFR 60.0% 58.8% 59.3% 59.7% 59.4% 57.4%
AE By 48 AT 7.2% 6.3% 5.9%
1ERF 3.3% 2.8% 2.2%
AN B b5 2 11.1% 10.9% 11.0%
LR 3 38.4% 39.4% 40.4%
AERES 25.2% 27.9% 24.7% 25.5% 26.1% 28.1%
AR 2.2% 1.8% 2.2% 2.8% 1.8% 1.7%
P e 83.10% 83.92% 84.56% 82.43% 82.80% 86.02%
POPAT = 23.6% 24.0% 24.6% 23.9% 21.2% 20.6%
REHFR 66.0% 67.5% 67.7% 68.3% 69.8% 69.9%
EIAB 25.5% 24.5% 24.2% 22.7% 20.5% 20.3%
T 64.0% 67.0% 68.2% 69.4% 70.5% 70.3%
Eib 53 10.4% 8.5% 7.7% 7.8% 9.0% 9.4%
Bk i 4 (AR b 75i8) 9.0% 8.0% 9.9%
FAT % 3.0% 2.4% 1.5%
At 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
AR A (fLT) 338 316 293
Hos — B R TR 10.21% 9.84% 10.06% 10.24% 10.42% 10.15%
St 24.97% 20.88%
FHFR: 2N shE, B FFERFE o
RARAE A T B AL AL A TN 8], & 7 PiE A LIRS AT . 6
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SDIC SECURITIES o 8 BRI/ F HABAT

W HFREARMAEEHILICE

W 49 2022A  2023A  2024E  2025E  2026E W %9 2022A  2023A 2024E  2025E  2026E
8 & A g3 K

A B BN 7611 8501 9181 10129 11571 ma e A Mg 13.75% 11.69% 7.99% 10.33% 14.25%
HF IR 188 32 39 48 63 B F RNk 2091% -82.84% 20.00% 25.00% 30.00%
HALIF SN 1,009 1,337 L3t 2,087 2,157 A dE BORON3E 3% 24.19% 14.34% 29.69% 17.44%  6.45%
B BN 8809 9870 10956 12214 13,791 s T ANE ik 20.98% 15.07% 1258% 10.63% 12.90%
A 2 i o o 53 > 63 70 J2ff AN 3] 4 F) 3G 25.30% 19.60% 19.09% 1867% 18.00%
A 4B R 3398 3639 3944 4458 5034 BAEH

HA b SR A ROAE 12.13% 12.81% 13.70% 14.53% 15.09%
RIS/ SN 0 -6 -7 6 -8 ROAA 1.03% 1.05% 1.08% 1.10% 1.11%
& 5364 6172 6948 7,687 8,679 RORWA 131% 1.38% 143% 1.45%  1.46%
K BAEAR & 1973 2124 2141 1979 1,940 PN 493% 4.82% 4.64% 441%  4.29%
FATH 3364 4047 4806 5707 6,738 A8 % 234%  2.36% 2.35% 222%  2.15%
B34, 437 540 630 750 889 HF) £ 2.60% 2.46% 2.29% 2.19% 2.14%
B A 2,927 3,507 4177 4,957 5,849 FEE 2.85% 2.73% 254% 240%  2.34%
Ja B, B 8) A 2744 3282 3908 4,638 5473 AN 38.58% 36.87% 36.00% 36.50% 36.50%
Rk FARR

Bk AT 16,954 19,346 22597 26,345 30,691 KRR & 13.87% 13.86% 13.13% 12.37% 11.69%
R 6311 5903 9712 11253 14,026 B AR E 10.27% 10.48% 10.22% 9.88%  9.58%
RIS 193433 222439 244683 280418 317433  R.[eAeA A K 77.49% 75.73% 75.73% 75.73% 75.73%
B BB % 8421 8839 9297 9667 9,880 B XA % 24.97% 20.88% 20.88% 20.88% 20.88%
] 185,626 214,227 235386 270,751 307,553 AERE

PEHES 72,681 87,638 111,921 136504 170255 R B KA 1569 1672 1,642 1,702 1662
EN e 6309 7,343 8801 10,089 11,898 RBER B A R E 054% 0.85% 050% 0.49% 0.47%
s 287,881 334,456 388,417 454,943 534423 R RAREHE 081% 0.75% 0.67% 0.61% 0.52%
hATAEH 7546 8176 8748 9361 10,016 BEBLEE 536.77% 528.52% 566.39% 567.84% 594.42%
B fi 16,801 22,818 31489 42283 57,518 A 435% 397% 3.80% 3.45% 3.11%
BB A 219,182 254,453 297,220 346,519 403,679  mFR

FAt R £ 14,767 12,357 13,157 12,528 11,782 KAl 88.25% 87.42% 82.32% 80.92%  78.64%
Ak 5469 9521 7,881 10,343 12,813 R BKE 67.19% 66.51% 63.00% 61.64% 59.40%
i f A3t 263,766 307,325 358,496 421,034 495808 A G AF/BKS 100.39% 100.38% 100.19% 100.01% 99.75%
BAER B AT 24,116 27,131 29,921 33,909 38,615 418 38 47

R A AT P/E 786 657 582 490 416
EPS 1.00 1.20 1.35 161 189 P/B 092 08 076 067 059
BVPS 8.54 964 1036 1174 1336  P/PPOP 402 349 327 296 262
F R RE A 0.25 0.25 0.28 034 040 prag s % 318% 318% 3.59%  4.26%  5.03%

FALAE: Wind 590, BEHRIELFE o FH

il

AIRE A T B BAER LD A TR 8], &5 Fik 5 LIRERT . 7
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SDIC SECURITIES N GBI/ % BARAT

B EPE TP TS

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

i —— Ak 6AMA RTINS R LR 300 49 T @ EAES% (5) £ 5%;

B — AR OANAGETKEREB P K300 154 5% F 15% (4);

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 8
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SDIC SECURITIES o 8 BRI/ F HABAT

E %% # %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

el

W Bk Y TARE XAEHETEAREL—F 119 TRIELBRAR B &
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 9



