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GUOSEN SECURITIES

-

& SRIT (600000. SH) 2024 2 4F I SRR3R s IF

T RETME, FFEEEREH

AR

TR SRITINE 2024 FHFEVESHIR. A 5] 2024 FF_EEFTIENIIN 882
2T, FIELTF% 3. 3%, IERE—FREFA 2. 4 MESS; EFESTIFRS
FI3iE 270 12 7T, EIELIEAK 16. 6%, ERR—FREIF 6. 0 ME TR AF] 2024
FFE FEU AT AR 8. 3%, B EEREALA 0.9 MES S

FERIEEIEK. 0F 2024 FoFERFR2H9. 25 AL, BEFK
1K 2. 7%, [REIELIZIE 3. 6%, REFRRAY EE. HhZFERERD
£15.31 F1ZTT, B EEKRMEK 5. 9%, —FEREEREE5. 00 H1ZT, BE
FRIEK 0. 2%, N 2024 E_FFRABRTHARLBRRFANEE
6356 27T, B EFRIGIK 3. 4%,

VAR EFEEREF. AR 2024 FF EHESIEWRA 882 12T, FEEET
B% 3. 3%, 1BHIRR_ EFRIHAL & LI BRIt ERFE, EIINE
PEHEK 1. 45%; AT EESTHAREFE 270 27T, FIELHEK 16. 6%, 1
EE—FEEF 6. 0 MNEDS; AR EFEIMEARERIE0.89 T, [
PLHEHC 17. 1%, 2AF] 2024 £ ERFFUMNFIDSE W HZ 8. 3%, B L
FREHALEF 0.9 MESS.

TREBMETHE, R#EEEREAFRRE. AFRENE “SHEIR” #
Z, FEMABEFAREZLENE, TRERETE. 8F 204 F=2F
EXR, NRTREREN. 41%, W EFKRTHEO0. 07 MET R, B—FTERT
0. 04 NENR; ZEEREKEEEEN175%, 5 EFRM—FERAELL
BERRIFRE

BHEN: RNEFERFTUUATE, FitQT) 2024-2026 F)3 %515
404/425/455 7.7, [EIELHEIE 10. 1%/5. 1%/7. 0%; W5E EPS A9 1. 19/1.26/1. 37
IT; LATBRINITRIEY PE F9 6. 9/6.5/6. 0x, PB 33 0. 38/0. 36/0. 35x, #% “dh
RICERTR: BMEFREESFURMIRITEZTRELERFIE; RIR
WIE R SRR EHREPHENBIEEEESR.

2 F 5 Fn it & F5 R 2022 2023 2024E 2025E 2026E

BN (BA T 188, 622 173, 434 163, 866 162, 738 166, 113
(+/-%) -1.2% -8.1% -5.5% -0.7% 2.1%
VAREFE (BRI 51,171 36, 702 40, 403 42,478 45, 452
(+/-%) -3.5% -28.3% 10.1% 5.1% 7.0%
MEE SRR (T) 1.56 1.07 1.19 1.26 1.37
BEFER 0. 62% 0. 42% 0. 45% 0. 47% 0. 49%
BRI 9. 0% 6.2% 6.5% 6. 6% 6.8%
&% (PE) 5.3 7.7 6.9 6.5 6.0
BREx 3.9% 3.9% 4.3% 4.5% 4.8%
4% (PB) 0. 4 0.39 0.38 0.36 0.35

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

IEEMTRE | 204408508 H

i

QR - R
$RAT - BRIAHISRIT 11

IES2HRIH. E8 IESHAHIT: FRERR
021-60875165 021-60933163
wang j ian@guosen. com. cn  chenjunliang@guosen. com. cn

$0980518070002 $0980519010001

IESER0m: AgEE BRRA: NBEH
021-60875161 021-60375484
tianweiwei@guosen. com. cnliuruil ing@guosen. com. cn
$0980520030002

E AR

BRPR
AEMAE
W& 8.31 7T
RHE/REBHE 243917/243917 BATT
52 BR&EMN/ RN 9.07/6.36 7T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(A% RIT (600000. SH) 2024 FE—FR SIF-KEREATR=E
TiL) —2024-05-30

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

.
‘ GUOSEN SECURITIES Eﬁﬁﬁgﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+4Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 1.56 1.07 1.19 1.26 1.37  EdlgA 189 173 164 163 166
BVPS 19.94  20.95 21.82 22,73  23.73  Hr: FESBEAN 134 118 110 108 110
DPS 0.32 0.32 0.35 0.37 0.40  FHEEBWAN 29 24 23 24 26
HibIERUIN 26 31 31 31 31
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 132 133 119 116 116
BB 8,705 9,007 9,187 9,371 9,559  Hep: IEREEH 53 51 49 48 49
He: 53K 4,798 4,905 5052 5178 51282  HEF{ERE 76 77 66 63 62
JEEERE~ 3,906 4,103 4,136 4,193 4,277 Hihx 4 5 4 4 4
B 7,998 8,274 8,428 8,584 8,742  EAFE 56 41 45 47 50
Hep: 7% 4,894 5, 060 5,162 5,265 5,370 Heh: RERTFE 132 117 1M1 110 113
EHFRAER 3,104 3,214 3,267 3,319 3,371 22PN (0) (0) 0 0 0
FiaEMNE 707 733 759 787 817  FigREn 56 41 45 47 50
Hep: BRAE 29 29 29 29 29 W SR 4 3 4 4 4
LB RSB AT 585 615 640 667 696 EFE 52 37 41 43 46
VAR FE 51 37 40 42 45
RBAEREL 7.0% 3.5% 2.0% 2.0% 2.0%  Heh: T@AEOEFHE 46 31 35 37 40
BFFEILE 2.3% 2.2% 3.0% 2.5% 2.0%  ELRHE 9 9 10 11 12
FREL 9. 6% 3. 4% 2.0% 2.0% 2.0%
B 98% 97% 98% 98% 98y EWIBARIEE -1.2%  -8.1%  -5.5%  -0.7% 2.1%
RO/ Al 39% 39% 39% 39% 39%  H: FIRBBARE “1L7% -11.4%  -7.0%  -2.1% 2.0%
W T 12.3 12.3 12.1 1.9 1.7 FHEBRPBNREL -1.5% -14.8% -5. 0% 5.0% 5. 0%
VAR ER L -3.5% -28.3%  10.1% 5.1% 7.0%
BERERME 2022A  2023A  2024E  2025E  2026E
TREGFRE 1.52%  1.48% 1.45%  1.45% 1.45%  dbERHEKF 2022A  2023A  2024E  2025E  2026E
ERRAR 1.62%  1.60%  1.35%  1.25%  1.20%  EEHETHR 4.7% 4.9% 2. 6% 2. 6% 2. 0%
REBERE 155% 174% 177% 173% 170%  BEE —-6.4% -16.3%  -9.6%  -4.7% 0. 0%
FHBFRN 0.0%  —0.6% 0. 4% 1.2% 0. 6%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 0. 4% 3.9% 1.2% 0.2%  -0.5%
ROA 0.62%  0.42%  0.45%  0.47%  0.49% AEREWH -2.3%  -2.2% 0. 0% 0. 0% 0. 0%
ROE 9. 0% 6.2% 6.5% 6. 6% 6.8% AR AR & -0.6% —14.4% 13. 9% 5.3% 4.5%
BD—REBERFTEE 9.19%  8.97%  9.16%  9.36%  9.57%  HEE 0.7%  -3.6% 1. 7% 0. 5% 0. 4%
—RERREE 10.98%  10.63% 10.82% 11.02% 11.23%  VAEREFEEEE -3.5% —28.3% 10. 1% 5.1% 7. 0%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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