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HEESRIT (601528. SH) 2024 SE:4F 4R miF

EBBANEE, KEFEREF

AR

s iR . N BRI BT IR T SR IRIR , 2024 4 R FSLIEY 21. 74
27T (YoY, +14.9%) , VIAEEEFIE 8. 43127T (YoY, +15.4%) , FE{LMFE
4 ROE /9. 84%, [EIEEIRFA 0.3 MNET =

N SRSLIE IR R T RNER, —RIEBWNEE, —RiEESHiRE
RN SHBERA R . EEEATEFBIINELL T 2. 4%,
SN EILLEE 94. 4%, FEZIRFWETIEM. HARERMITHZINIRIA 697
e, HEFREHR 33 1%, FEREAMNISBATGRSE, HREMITEPBAT
RF5d 74. 5%, BEARAT 1.6 MESTR. ARFESEREEIEK 7. 6%,
VAEESEFER LIS 15. 4%, FERIINFFRM EFE ZHRZHHAERSH
BFRA-0.35 12T, EFERIEAEHERA0.22125T.

ST IR, R EEMIRENE  HAR B R 2104 (27T, B 6. 9%,

WEREN 1217 27T, BEVHEK 7. 1%, B, DM AL SR
BN RIET 12. 9%F0 8. 0%, HEBKSHBIF. (BIBIERRRFAESS
R B ERREINRENNI KT 1. 8% AFHEEM EFEEEE T 1. 54%,
[FIEE B 32bps, B—ZFE TB% 6bps, FEIEEZRLWESE .

FERERE, HEEERH—FSEA. BRTREO0.97%, 3 AXEFE,
MER EEFERREMRE 0. 60%, HATEMRN. HARKEER1.56%, K3 A
KREEFT 19bps, EHAZR 1. 77%, BEVITIET 7ops. EF THEFLUKEHA
FMXFRBAEAERA, TEERMEFINE, SFEREENETRE
FIEENK. HBFIHEL, ARMAERETNIEERETERRELITRSN
B, E¥ERFRERKITRATFELEKT 45. 4%, HAKEBERIEL
324%, B3 AXREHAT 19 M ES R

IEHEEN: ARMERRK “—ENE" XIGEERR, BAARMFXAINXE
BYFRELEIA 31. 5%, [ERT, @RS BRIBIAsEIN = EfRIRE, RACESEN T,
NERFEEXIGAFMAEGIERY, TEEMIRINREL, MElSEERK
zIsEid 2. i 1435 2024-2026 FEYIARFEFIE 19. 4/21.9/25. 1 {ZTHY
oM, XTRIEIELEEES 12. 1%/12. 9%/14. 9%, HBIBRINITRL 2024-2026 £E PE
{E79 4. 9x/4. 3x/3. 8x, PB{HA 0. 52x/0. 47x/0. 43x, {HEALAERAL, 445 “41
FXm” ¥k,

MERR: EMNEFEFANETPLER AT EEEMETRE.

Z R T AN &5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 3,525 3,804 4,132 4,510 5,071
(+/-%) 6.5% 7.9% 8. 6% 9.2% 12. 4%
VARAFE (BR T 1,528 1,727 1,936 2,187 2,512
(+/-%) 20. 2% 13.0% 12.1% 12.9% 14.9%
MRS R (7T 0.78 0.88 0.99 1.1 1.28
BAFW SR 1.03% 0. 95% 1.17% 0.91% 0.92%
BN ER 10. 9% 11.1% 11.3% 11. 6% 12.1%
&% (PE) 6.2 5.5 4.9 4.3 3.8
BREA%E 2.4% 3.7% 4.2% 4.7% 5. 4%
%% (PB) 0. 64 0.57 0.52 0.47 0.43

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(ERERIT (601528. SH) - L RIS /NAFIBFILEERINRAT) —
—2024-07-18

(ERERIT (601528. SH) 2024 F—F3R SIF-"ZULSCIN 15%H01%
K, RERERE) —2024-04-27

(EHEEIRIT (601528. SH) 2023 LR HITF-Ritd 3K 3B, SRK
MIELE) ——2024-03-28

(HRERIT (601528. SH) 2023 IR M IF-MIBRIFRK, B~
REXE) —2023-08-23

(EREIRTT (601528. SH) —F R SIF-BUCRIR, ¥ FRehaE23N)
——2023-05-03
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (BAT) 2022A  2023A  2024E  2025E  2026E
EPS 1.01 0.88 0.99 1.1 1.28  EdlA 3,525 3,804 4,132 4,510 5,071
BVPS 9.88 8.47 9.28  10.19  11.25  H: FIESKA 3,188 3,054 3,330 3,693 4,336
DPS 0.15 0.18 0.20 0.23 0.26  FHEEBWAN (83) (13) 0 0 0
HibIERUIN 419 763 801 817 736
BEEffER (HA) 2022A 2023A  2024E 2025E  2026E Bl 2,026 2,203 2,174 2,293 2,517
BB 159,623 196,888 226,422 258,121 292,967 Hep: WEREERSE 1,173 1,319 1,363 1,488 1,673
He: 53K 99,982 110,199 122,321 137,000 153,440  EFEmER% 822 845 786 778 813
AEEET 59,641 86,689 104,101 121,121 139,527 Hitb T 31 39 25 27 30
B 144,447 180,018 207,945 237,826 270,576  EFlii 1,499 1, 600 1,957 2,217 2,554
Hep: 7% 126,052 147,230 166,370 186,335 206, 831 He: #BEHIFE 2,321 2,445 2,743 2,995 3,367
EHFRAER 18,395 32,788 41,575 51,491 63,745  EdlSNEUAN 119 190 50 50 50
&N 15,176 16,870 18,477 20,295 22,391  F@HE 1,618 1,791 2,007 2,267 2,604
He: BRA 1,509 1,962 1,962 1,962 1,962 R: ERiEHR 66 42 47 53 61
LR IR S 14,916 16,628 18,211 20,002 22,066  %Fii 1,551 1,749 1,960 2,214 2,543
VAR FIE 1,528 1,727 1,936 2,187 2,512
BE~REL 16. 6% 23. 3% 15. 0% 14. 0% 13.5% Hep: Z@BRESFE 1,528 1,727 1,936 2,187 2,512
BFFEILE 21.2%  10.2%  11.0%  12.0%  12.0%  FESE 226 353 396 447 514
FREL 23.1% 16. 8% 13. 0% 12. 0% 11. 0%
B 79% 75% 74% 74% 745  BAEAELL 6. 5% 7.9% 8. &% 9.2%  12.4%
RO/ Al 13% 18% 20% 22% 245%  H: FIRBBAREE 6.4%  -4.2% 9.1%  10.9%  17.4%
W T 10.5 1.7 12.3 12.7 13.1 FHEBRPBNREL 0.0%  83.9% 40.0%  40.0%  40.0%
VAR ER L 20.2%  13.0%  12.1%  12.9%  14.9%
BERERME 2022A  2023A  2024E  2025E  2026E
TREGFRE 1.08%  0.97%  0.92%  0.90%  0.90% k&K 2022A  2023A  2024E  2025E  2026E
ERRAR 0.82% 0.77%  0.60%  0.55%  0.53%  ERRHE 11.3%  22.9%  14.1%  15.4%  13.7%
REBERE 280% 304% 305% 306% 304%  BEE (X -4.9% -27.1%  -5.1%  -4.5% 3.7%
FHBFRN 2.1% 2.1% 0. 5% 0. 0% 0. 0%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA -2.0%  10.0%  -0.9%  -1.7%  -5.0%
ROA 1.03%  0.95%  1.17%  0.91%  0.92% WHREEE -1.7% -2.3% 2.8% 0. 0% 0. 0%
ROE 10. 9% 11.1% 11.3% 1. 6% 12.1% AR AR & 5. 3% 1.5% 9. 5% 4.1% 2. 7%
BD—REBERFTEE 14.42%  12.68% 12.08% 11.63% 11.31% HiE= 10. 1% 5.9% -8.8% -0.3%  -0.3%
—RERREE 14.43%  12.69%  12.09% 11.64% 11.32%  VAEREFEEEE 20.2%  13.0% 12.1% 12.9%  14.9%

BRBRIR: Wind, EfSIESESFHSEATUN
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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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