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BERIT (600036. SH) 2024 FEAEE4R i

TR, BEATEEER

AR

—FESIREME. 2024 £ FSIIEW 1729 25T, FEELTBE 3. 1%,
VIABRSEFIE 747 1278, FIEETBE 1. 3%, Hh —FE S ITEUREELTFE 1. 5%,
VAREAFERIEL TRE 0. 7%, SELANETE3S ROE A 15. 44%, [EIEETFE 2. 11 4
BAR, THEEBFKE,

CIRT I, BARETTIREWE. EEESFRUNEEL T 4. 2%, 18
—ZEEREAT 2 ETR. REERRRARNE, PARE~EH 1.6 7
27T, BRFR2E0 6. 7 LT, FRREEN 8. 7 AL 7T, BN RIIEIKT 4. 95%,
3.67% F15.18%. HAMAGIERMEACBEH I AREKT 6. 6%F0 3. 0%,

NEHRER EEEREE 2.00%, FEETET 23bps, 2 TEATESEEEN
1.99%, B—ZFE TP 3bps. FEREERTEEEBEDER, —FTEER
BFEERER 3. 56%, BIFUSEEE 3. 96%, B—ZFEIULE Jbps. TafRim, F
BT EERAETAUNRFINEEZIFRER, —TEEFRAR—F
FERPET Sbps E 1. 63%, TRITEAREIRRATIET 7bps E 1. 68%, 75
HEATERESR, FEEMAGTRERLERMERRE, HRMAE
KR ERAFFELE AN 52. 2%, BREVHRAT 4.5 PET R

MEEBRAKE, RRWELHERFEK. EEFESBRARLE TR
1.39%, EHpFEEHBNTIET 18. 6%, RStttk B tbIE SN E]
LK 38. 4%, FLEBRIIN T, MEEIEFEHE L BSUINEIEL TFE 32. 5%
BB FEHR R ASBNEEL T 2. 6%, MEEIRIRAEKE. BATIRE
MRS EROARENR, PBATEZFPHILE2.022F, EBFE
AUM L 14.2 LT, B REEE .

HBERERE, EAMABETH. ARTREO0. 94%, & 3 AXRIEH 2bps,
BRAENTRE 1bp, MER EFFFUAREMZE0.81%, [FELTFE 2bps. HA
RIFEN. 24%, BHAZR 1. 42%, BEMDHIBEF 14bps F1 16bps, 90 KLA
HIETHAER 0. 74%, BAEEAIRA 4bps, FFETTEEE . FEFEFHERARAE
0.77%, FEIELTFE 11bps, HARILZEREE 434%, B3 AKRTHE I MTES=.
BERWN: ATAXTEEAREE, FHNTE 2024-2026 F:2FHZE
1473/1535/1651 25T CJETIM 1561/1690/1873 1Z.7T) , XTRI[EELIEIE K
0.5%/4. 2%/7. 6%, HBIBANTTRL 2024-2026 4F PE {4 5. 6x/5. 4x/5. 0x, PB
{E9 0. 80x/0. 72x/0. 66x, fHIETEARSAL, #HF “TFKH” k.

RERR: ENEFREFTRTPRIERQRFEREMNE~RE.

BRI T AN & 5 ER 2022 2023 2024E 2025E 2026E

T ONCYP) 344,783 339,123 340, 226 352, 620 375, 883
+/-%) 4.1% -1. 6% 0.3% 3. 6% 6. 6%
FFEERT 138,012 146, 602 147, 336 153, 532 165, 131
(+/-%) 15.1% 6.2% 0.5% 4.2% 7.6%
MRS R (7T 5.26 5.76 5.79 6.03 6.49
BAFN SR 1. 44% 1.39% 1.29% 1.25% 1.25%
BN ER 17.8% 16. 8% 15. 2% 14. 3% 14. 0%
&% (PE) 6.18 5. 66 5.63 5.40 5.02
BREa%E 5.3% 6.1% 6.1% 6.3% 6.8%
/%% (PB) 0.98 0.88 0.80 0.72 0. 66

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

QR - R
$RAT - BRIAHISRIT 11

IESER0m: AgEE iESHSHIm: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002

EHSIRIE: BRER BRRA: XEH
021-60933163 021-60375484
chenjunliang@guosen. com.cn | jurui | ing@guosen. com. cn
S0980519010001
AR
B RITR HF K (%)
AEMAE
W& 32.93 7
RHE/REBHE 830490/830490 B AT
52 BR&EMN/ RN 37.00/26.90 7T
& 3 4NF BHIMRE 1856.50 AT
mnEE

BERIT SPIR300

&, .1 Oy O; o] \Dx ™ \Dx ™ ™ D ™
KU VAR IR LR\ AR IR GV

R Wind, ESEHLHHTAEE
BEXMTRE

(BEIRIT (600036. SH) 2024 FF—ZF[EF SiF-SMERMRE,
BEATEREE) —2024-04-30

(IBERIT (600036. SH) 2023 FEIRAIF-AFTTF, TAIK) —
—2024-03-26

(HBERIT (600036. SH) 2023 F Al SRR MIF- W 5 Fi2, W
PREEEMNE) ——2024-01-21

(BEIRIT (600036. SH) 2023 FE=FR AIF-BEBEBKE, K
RAEBETHE) —2023-10-28

(HBEIRIT (600036, SH) —MEHANLEREE, BAMBME) —
—2023-08-27

B HUNAIEIE Z IGHI T AR BRI T B2
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+4Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 5.26 5.76 5.79 6.03 6.49  ElEA 345 339 340 353 376
BVPS 33.06 37.08  40.90  44.95  49.38  Hr: FEBIA 218 215 215 230 249
DPS 1.74 1.97 1.98 2.07 2,22 FEBRBEAN 94 84 76 72 76
HibIERUIN 32 40 49 50 52
BiEfafEs (HZT) 20224 2023A  2024E 2025E 2026 =Ml 180 162 163 168 177
BB 10,139 11,028 11,911 12,864 13,893 Hep: WEREERSE 113 112 112 116 124
Heb: $¥5% 5,807 6,253 6,690 7,226 7,804  HBEEFEIRK 57 41 44 47 46
AEEET 4,332 4,776 5,220 5, 638 6,089 Hitb T 10 9 7 5 8
B 9,185 9,943 10,727 11,577 12,493  EF 165 177 178 185 199
Hep: 7% 7,591 8,240 8, 900 9,879 10,965 Heh: RERTFE 222 218 221 232 244
ElXcE 4k 1,594 1,702 1,828 1,698 1,527  EWSMNERA (0) (0 0 0 0
&N 954 1,086 1,183 1,287 1,400  F@EE 165 177 178 185 199
He: BRA 25 25 25 25 25 E: PSR 26 29 29 30 32
LR IR S 834 935 1,031 1,134 1,245 EF)E 139 148 149 155 167
VAR FE 138 147 147 154 165
RBAEREL 9. 6% 8. 8% 8. 0% 8. 0% 8.0%  Hrh: L@BRAKEFE 133 145 146 152 164
BFFEILE 8. 8% 7.7% 7.0% 8. 0% 8.0%  FERE 44 50 50 52 56
FREL 18.9% 8. 6% 8. 0% 11. 0% 11. 0%
B 77% 76% 75% 73% 71%  EAEAELL 41%  -1.6% 0.3% 3. 6% 6. 6%
EBERAE/ AR 17% 17% 17% 15% 12%  Hef: FESEARL 5.4% 0. 6% 0. 2% 7.0% 8. 0%
W T 10. 6 10.2 10.1 10.0 9.9 FHEBRPBNREL -0.2% -10.8% -10.0%  -5.0% 5. 0%
VAR ER L 15.1% 6. 2% 0. 5% 4.2% 7. 6%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.96%  0.95%  0.94%  0.93%  0.93%  MbgrEicIE 2022A  2023A  2024E  2025E  2026E
ERRAR 1.06%  0.71%  0.70%  0.70%  0.63%  EEHETHR 7.0% 9. 6% 8. 4% 7. 6% 8. 0%
REBERE 451% 438% 430% 432% 451%  BRE 0 -1.5% -10.3%  -8.1%  -0.5% 0. 0%
FEBRPN “1.7%  -2.9%  -2.7%  -3.0%  -0.7%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 0.3% 1.9% 2.9%  -0.4%  -0.7%
ROA 1.44%  1.39%  1.29%  1.25%  1.25% W EHREmEEH 0.4%  -0.1% 0. 0% 0. 0% 0. 0%
ROE 17.8% 16. 8% 15. 2% 14. 3% 14. 0% AR AR & 7. 8% 8.3%  -1.3%  -0.8% 2.3%
Bb—RERFRE 13.68% 13.73%  14.02% 14.27% 14.51%  HEZE 2.8%  -0.3% 1. 4% 1.4%  -1.4%
—RERREE 15.75%  16.01%  16.30% 16.55% 16.79%  VAEHEFEEIEL 15. 1% 6.2% 0. 5% 4.2% 7. 6%
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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