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IWEEMTRE | 2044088528 H

ARERSRIT (601838. SH) 2024 FErhiR =iF

MIREKRIR, REFSRERFSL

BILW =

BNFIEIERE . /2 F) 2024 EHFSINEMIAN 116 27T, FIELIEK 4. 3%,
R —FREEE 2.0 MAD A ; SHVAREEFE 62 12T, FIEEIEK 10. 6%,
R —FEEE 2. 2 MBS R DR FFINML ROE18. 0%, FIEETFE 1.0

MRS, NIEHEKIAERE, EHFFNATERDFEEEREPILK.
e REFE.

BEEFFRIIBK. A7) 2024 FE-FERDEFEIEK 16. TvE 1.2 AL
T, AEEREAUIRE, BISRRTITIEAKE. EhEREEK
14. 6%, FHFFEERFTEREIAER; N EIRIELIEK 22. 8%, HEHRE
BIHAESE, Ho 3R 2R A SRR T AT AR ARZF
ERBOD—REBARFTEERS. 17%, WENEKIEFTE.,

FEE BRI . ARINER 2024 FHFREEE 1. 66%, [F
EEBE(I 26bps, IREEEFTHEFEKRLTBE Sbps, MELPEEBITLE. £EE
TEFEEENE SRR EEE TEMARRANIME. BmkE, 3 LPR
TTERZRFM, BRGEN EEFEEFINERIFE EF TEERLYMER
8bps, 4 BRI EREIFL TREKRL 4bps; faffimkE, FHEFERIRD,
BREA, HERGTERNERTTE,

FTREMFEF LA, REBERERFSA. RITVNERN 2024 EFFIFR
HREFLE EFH 0. 15 MNEDEZE 0. 31%; 2023 F=FERFRER 0. 66%,
BEVIET; KERI 0. 45%, BEMIEM 0.4 MESE. ARERTRERE
JHOBREM, TEF REREMRETITIEEEKE, 2024 FEFERRE
R RIELRD 14. 8%, RAFFEEKNEEHEZS. P ARN ‘K&t
T/ ARER” AR 234%, BETHREAE. A7 2024 F-FERKEEE
FH496%, BENEER 8 MES R, BINRFERSKTE.

BHEN: RNEFERFTUUATE, FitQT) 2024-2026 F)3 85515
129/142/159 {27t [FIELIEIE 10. 6%/9. 9/11. 8%; 5% EPS Jg 3. 31/3. 64/4. 08
TT; MEIBRNXTRIRY PE 5 4.5/4.1/3. 7x, PB }30.77/0. 67/0. 59x, #E+% “rh

REtETR: BMEFTEEF AR RITE~RESETFIFNT.

2 F 5 Fn it & s8R 2022 2023 2024E 2025E 2026E

ST ONCYP) 20, 241 21,702 22,309 24, 487 27,578
(+/-%) 13.1% 7.2% 2.8% 9.8% 12. 6%
VARAFE (BR T 10, 042 11, 671 12,905 14,182 15, 852
(+/-%) 28. 2% 16. 2% 10. 6% 9.9% 11.8%
MRS R (7T 2.56 2.98 3.31 3.64 4.08
BEFER 1.16% 1.15% 1.09% 1.02% 1.01%
BRI 20.1% 19.3% 25.5% 17.8% 17. 6%
&= (PE) 58 5.0 4.5 4.1 3.7
BREA%x 5.1% 6.0% 6. 6% 7.3% 8.1%
%2 (PB) 1.03 0.87 0.77 0.67 0.59

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

ARRR - VR

$RAT - WEIT
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wang j i an@guosen. com. cn  chenjunliang@guosen. com. cn

$0980518070002 $0980519010001
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021-60875161 021-60375484
tianweiwei@guosen. com. cnliuruil ing@guosen. com. cn
$0980520030002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRERSRTT (601838. SH) 2023 £ 1782024 F—F4R SIT-FAEIE
KEIR, ROE BRENLATSI) ——2024-04-25

(APERERIT (601838.SH) —2023 FE=FHR[IF-BA LN HHS
fiI) —2023-10-30

CRRERIRIT (601838. SH) —H LRl SRIRIR ST KEN N BE,
RS ) ——2023-08-18

(RLERERIT (601838.SH) -ROE &b F&fL, HFEREME) —
2023-04-26

(RLERERAT (601838. SH) —# /= [REFAPELF) ——2023-02-19
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+MZ7T) 2022A  2023A  2024E  2025E  2026E
EPS 2. 61 2.98 3.31 3.64 408  EdgA 20.24  21.70  22.31 24.49  27.58
BVPS 14. 81 17.10  19.52 22,17  25.16  H: FESBEAN 16.52  17.65  18.21 20.19  23.00
DPS 0.78 0.90 0.99 1.09 1.22 FEBRBPUN 0. 68 0. 66 0. 66 0.70 0.73
HibIERUIN 3.05 3.39 3.43 3.61 3.85
BEfER (HZT) 2022A 2023A  2024E 2025E 2026 Bl 8.54 7.80 6.95 7. 61 8.71
BB 917.65 1,091.24 1,287.67 1,480.82 1,673.32 Hep: WEREERSE 4.94 5.45 5. 60 6.14 6.92
He: 53K 468.89  604.37 743.38 877.18  999.99  EFImEIRK 3.38 1.98 0.97 1.04 1.32
AEEET 448.76  486.87 544.29  603.63  673.33 Hitb T 0.22 0.37 0.38 0.42 0.47
Bk 856.22 1,019.92 1,207.15 1,390.19 1,571.28 &l F5ig 11.70 13.91 15.36 16.88 18. 87
Hep: 7% 654.65 780.42  913.09 1,050.06 1,186.56 He: #BEHIFE 15.08 15.88 16.33 17.92 20.18
EERHE 201.57 239.50 294.06 340.13 384.72  ElNBUIEN (0.02)  (0.01) 0. 00 0.00 0.00
FiaEMNE 61.43  71.32  80.52  90.63 102.04  F5EEE 11.68  13.89  15.36  16.88  18.87
He: BRA 3.74 3.81 3.81 3.81 3.81 e FRSH 1. 64 2.22 2.46 2.70 3.02
LB RSB AT 55.34  65.24  74.43  84.55 9595  &FE 10.04  11.67  12.91 14.18  15.85
VAR FE 10.04  11.67  12.91 14.18  15.85
BE~REL 19. 4% 18.9% 18. 0% 15. 0% 13. 0% Hep: Z@BRESFE 9.75 11.38 12.62 13.89 15.56
BFFEILE 25.3%  28.9%  23.0%  18.0%  14.0%  FESE 2.93 3.42 3.78 4.16 4.65
FREL 20.3%  19.2%  17.0%  15.0%  13.0%
B 72% 77% 81% 84% gay  EAUIAELL 13.1% 7.2% 2. 8% 9.8%  12.6%
RO/ Al 24% 23% 24% 24% 245%  H: FIRBBAREE 10. 8% 5.9% 3.2%  10.8%  13.9%
W T 14.9 15.3 16.0 16.3 16.4  FHEHRSBBANEL 27.2%  -2.3% 0. 0% 5.0% 5. 0%
VAR ER L 28.2%  16.2%  10.6% 9.9%  11.8%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.78%  0.68%  0.68%  0.68%  0.68% &kl 2022A  2023A  2024E  2025E  2026E
ERRAR 0.90%  0.42%  0.16%  0.14%  0.15%  ERB~HE 19.6%  17.8%  17.1%  16.3%  13.9%
REBERE 502% 504% 445% 412% 399%  BEE (X -8.9% -11.8% -13.9%  -5.5% 0. 0%
FHBFRN 0.5% -0.3% -0.1% -0.2%  -0.3%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 1.8% 1.6  -0.3%  -0.9%  -1.0%
ROA 1.16%  1.15%  1.09%  1.02%  1.01% W EHREmEE -2.3%  -1.0% 0. 0% 0. 0% 0. 0%
ROE 20. 1% 19. 3% 25. 5% 17. 8% 17. 6% AR AR & 21.9% 13. 6% 7.5% 0.1%  -0.8%
BD—REBERFTEE 8.47%  8.22%  7.95%  7.85%  7.88%  HitEE -4.5%  -3.6% 0.3% 0.0%  -0.0%
—RERREE 9.39% 8.98% 8.71% 8.61% 8 64% JIELEFHEEL 28.2%  16.2% 10. 6% 9.9%  11.8%

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 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 £

BEEASA

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 % 10k 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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