Ay EFLE

WEEATME | 20244F08 31 H

M ERIT (002966.52) 2024 IR =T

ERBAEKEIR, RFASRNLSHL

AR

FEFERRFRIREK. AT 2024 EHRESTIE AN 63.9 27T, FEEigk
1.9%, EERR—FEERFTE; EFFETIARBEFE29.5 12T, R
K 12.1%, RIFFEAEBVRRIEK . EREMBFEEEZIEEE 13. 3%,
FILE B 0. 4 NE S = NIERITAENRE, TERFEE NEEREWILER,
RN AR (B LB E IR Sk STk e A

B PEEKR. 2024 FZFERBE~FELLIEK 13. 7%E 6595 127,
BRI TR TR, HPSRRERIELIEK 14. 5%, FaiELLE
K 14.9%, BRIEKEAE. ARZTERLO—RERTTEE9. 43%,
BEVIRARIFTE.

EERERETR. AFEEN LFFHNSEE 1. 48%, [FIELFEAK 26bps.
% LPR MAFERFM, SIFUEEEREELTBE 39%ps, £ 2R~ EmEELL
TB% 34bps; ABISIRFERRAREHFEN, MUENAIRERRGEW, =k
1+ EZELLFER Tbps, EERTIRMAPER Sbps, NIRRT EESE
FER, N\EI-EERESEE 1. 4%, IFLE—EREMEK 8bps, EEER
&ErE,

EBWNEKEE . SREEVURKIEZLSEN TR, AT EEE
FEBPENELL T 19. 9%, AT FETIRARE. AN ETES
TaEk, AREMIESINEIEIE 36%, AN EK MR TR,
FTREMESR LA, REBERLTSM. ARZFTERTREO. 84%,
BREMFFF; XEH0.88%, BREMLH 7Tops; EFFELREME 0. 47%,
[EIEk EF 230ps, BFRERESIEM, NETHEFITEEKTE, BERE
BASR. %k&HH, A8 EFEFERRERER D AT EEKREE K,
BFEE2THUTERNREIRER L, REUBERERLE B UA KR, EFF 5
FRGEZITHE/ A RER” K 112%, REFIHERE. AR _EEARKEE
BEE 487%, BEVITIE 6 NESR, BIARERSKE.

BHEEDN: RMNEFERFTUNALE, FITAF 2024-2026 FYI 545 F5E
50.7/55. 6/60. 9 {Z.7t., FEILLIEIR 10. 2/9. 7/9. 5%; HEHEEPS J91. 38/1.52/1. 66
TT; METBRNXTRIRY PE 5 5. 1/4. 6/4. 2x, PB 3 0. 60/0.55/0. 50x, 4% “rh
REERR: BMEFHEEFUREMTRITEERESTERFIRNT,

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

BN (BA T 11,763 11, 866 12,176 13,036 14,170
(+/-%) 8. 6% 0.9% 2.6% 7.1% 8. 7%
BFEERT 3,918 4, 601 5,071 5,561 6,087
(+/-%) 26.1% 17. 4% 10. 2% 9. 7% 9.5%
MEEERRIEE (T) 1.07 1.25 1.38 1.52 1.66
BEFER 0.83% 0. 84% 0.81% 0.79% 0.77%
BRI 12. 0% 12.8% 12.8% 12.9% 12. 9%
&% (PE) 6.6 5.6 5.1 4.6 4.2
BREx 4.7% 5. 6% 6.1% 6.7% 7.4%
4% (PB) 0.72 0. 65 0. 60 0.55 0. 50

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE

AFRR - VR
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chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn
$0980519010001 $0980518070002
IESSHIE: AE%ES BRRA: NBEH
021-60875161 021-60375484

tianweiwei@guosen. com. cnliuruil ing@guosen. com. cn
$0980520030002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CTRINERIT (002966.SZ) 2023 FFIR&2024 FE—FR FIF-H2E
T, REBEERMNARES) ——2024-04-28

(FRINERTT (002966. 57) 2023 F IR EIF-TARRALE, &~
REMR) —2023-08-29

(FMNERIT (002966. S7) 2022 Al S HRIR STl a1, &=
REMR) —2023-02-01

CFMERIT (002966. S7) 2022 £ =F4R MIF-EWELIERRF, &
HHRE) —2022-10-24
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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 1.07 1.25 1.38 1.52 1.66  EAdlA 11.76  11.87 12,18  13.04  14.17
BVPS 9.69  10.77  11.76  12.85  14.04  Er: FEBIAN 8.34 8.48 8. 64 9.50  10.63
DPS 0.33 0.39 0.43 0. 47 0.52  FHEEBWAN 1.32 1.24 1.18 1.18 1.18
HibIERUIN 2.1 2.14 2.36 2.36 2.36
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 6.83 6.13 5.85 6.10 6.58
BB 524.5 601.8 692.1 782.1 868. 1 Hep: WEREERSE 3.85 4.31 4.42 4.73 5.14
He: 53K 239.5  281.1 337.4  391.3  438.3 HATR{ERK 2.76 1.65 1.21 1.18 1.17
AEEET 285.0 320.7 354.8 390.7  429.8 Hitb T 0.22 0.17 0.22 0.19 0.26
Bk 484.1 554.2  640.6  726.3  807.8  EFiE 4.93 5.74 6.32 6.94 7.59
Hep: 7% 323.6 372.4 428.3 484.0 537.2 Heh: RERTFE 7.69 7.39 7.53 8.12 8.77
EERHE 160.5 181.7  212.3  242.4  270.5  BAINBEAN (0.02)  (0.00) 0. 00 0.00 0.00
FRrE &R 40.5 47.7 51.5 55.7 60. 4 FabERSE 4.91 5.74 6.32 6.94 7.59
He: BRA 3.7 3.7 3.7 3.7 3.7 R FifsE 0. 80 0.94 1.04 1.14 1.24
LB RSB AT 35.5 39.5 43.1 47.1 51.5  FliE 4.12 4.80 5.29 5.80 6.35
VAR FIE 3.92 4.60 5.07 5.56 6.09
RBAEREL 15.8%  14.7%  15.0%  13.0%  11.0%  Heh. EBERFEFE 3.92 4.60 5.07 5.56 6.09
BFFEILE 17.5%  17.4%  20.0%  16.0%  12.0%  STELBE 1.21 1.43 1.58 1.73 1.89
FREL 16. 3% 15. 1% 15. 0% 13. 0% 11. 0%
B 74% 75% 79% 81% g2%  EAUIAELL 8. 6% 0.9% 2. 6% 7.1% 8. 7%
RO/ Al 33% 33% 33% 33% 33  H: FIRBBAREE 10. 7% 1. 7% 1.9% 9.9%  11.9%
W T 13.0 12.6 13.4 14.0 14.4 FHEHRSBBANEL 7.8%  —6.0% -5. 0% 0. 0% 0. 0%
VAR ER L 26.1%  17.4%  10.2% 9.7% 9.5%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.88%  0.84%  0.84%  0.84%  0.84% &Rkl 2022A  2023A  2024E  2025E  2026E
ERRAR 1.36%  0.69%  0.43%  0.35%  0.30% EEHETHR 15.0%  14.7%  14.4%  13.3%  11.9%
REBERE 531% 523% 468% 433% 415%  BERE 0 -4.3% -13.0% -12.6%  -3.4% 0. 0%
FHBFRN -0.4%  -1.0%  -0.9%  -1.2%  -1.3%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA -1.7% 0.2% 1.6%  -1.7%  -1.9%
ROA 0.83%  0.84%  0.81%  0.79% 0.77% S REWH -2.1%  -5.3% 0. 0% 0. 0% 0. 0%
ROE 12. 0% 12.8% 12.8% 12. 9% 12.9% AR AR & 19. 4% 19. 3% 8. 2% 1.7% 1.5%
BD—REBERFTEE 9.63%  9.38%  8.91%  8.61%  8.48%  HEE 0.2% 2.5%  —0.6% 0.9%  -0.8%
—RERREE 10.47%  10.81%  10.34% 10.04%  9.91%  VAEREFEEEE 26.1%  17.4% 10. 2% 9. 7% 9. 5%
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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