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T R1T

EPUERE S, #HTREMR

WEEMTRE | 204409085090 H

(600908. SH) 2024 43243 23T

AR

THEEEYERE—FEEA. AR LEFILMEU 25.57 1Z7_l:
(YoY, +6.53%) , SEIRUIRLEFE 13.32127T (Yo, +8.25%) . Hrp, —ZF
BESIMEW 12.53 1258 (YoY,+8.14%) , SLIRVIAREFIE 7.33 12T
(YoY, +7. 31%) . AT it —EEH 1. 5pet, YARESF;TE
BRE—ZFEWE 1. 20ct. QB EFFFUMAFLIRE J913. 1%, FEET
f% 0. 27pct.

EFIERIFRFE . AT B E R B E K 10. 06%ZE 2501 27T,
HERECATAME . B, EFFFREILIEK 10. 82%F 1526 {2t L¥4F
SIS R 96 12T, HIRE, XT’A/AA/WEL% %9 BT
67/-10/39 2 7t, HPFFAGFRELLIEK 11. 52%, N ALIFKEEL TR 5. 67%,
STABEREEBIFEK. 6 AKX, QARKK. Taim I ERHFIE)
DREENIEK 6. 72%. 8.20% 6 AKX, AFHRL—RENRTEEE 11.51%,
EMEHEIF 0. 24pct.

R 2B ELLfPE, JEBWNRLERAEIEK. QB LEFEHENSRE
1.51%, [EIELTF&E 15bps, %% 2023 FE2FE TP 13bps. TEREBEFENEF
AEEWT, AFLEESFSUNRELHPE 2. 19%F 16.90 27T; IEES
YT EILEIEK 28.92% F 8. 67 {2 T. EA, FEBERAEFWANELL T
6.96%; FHERWEEFEILLIBK 91.07%, KIN=AR.

HEREFRFNR. A7) 6 BARTREFE0.79%, BEFTE, MERR
K IREFEEE502.36%, BIAXRTE12.9 NEDE. 6 BARXEER
0.50%, 33 AXRTFEO0.01 MESE. BIKE, QNREFRERFLS.
BHEEY: AREAARGRIIRARE, BIMRFQRBFFNATE, M
AT 2024-2026 FEYARFEFIE A 23.99/25.90/28. 06 127, JTR[EIELHEE
39°9. 0%/8. 0%/8. 3%; 5% EPS Fg 1. 12/1. 20/1. 30 7T; HETARNXTRIAY PE A
4.6/4.3/4.0x, PBJ90.53/0.48/0. 44x, 4% “chif” 4R,

RERR: BEMEFEFTRTHSER AR EBENT~RE,

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

BN (BA T 4,480 4,538 4,784 5,064 5,413
(+/-%) 3.0% 1.3% 5. 4% 5.9% 6.9%
BFEERT 2,001 2,200 2,399 2,590 2,806
(+/-%) 26. 7% 10. 0% 9. 0% 8. 0% 8.3%
MEE SRR (T) 0.93 1.02 1.12 1.20 1.30
BEFER 0.97% 0.97% 0.98% 0.97% 0.96%
BRI 13. 4% 12. 0% 11.9% 1. 7% 11. 6%
&% (PE) 5.5 5.0 4.6 4.3 4.0
BREx 3.9% 4.0% 4.3% 4.7% 5. 0%
4% (PB) 0. 64 0.58 0.53 0.48 0. 44

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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wang j ian@guosen. com. cn  chenjunliang@guosen. com. cn
$0980518070002 $S0980519010001
IESSHIE: AE%ES BRAN: XEH
021-60875161 021-60375484

tianweiwei@guosen. com. cnliuruil ing@guosen. com. cn
$0980520030002
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BERISRIR: Wind, EfSIESFEFRATEEE
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‘ GUOSEN SECURITIES E#ﬁﬁ?ﬁ?ﬁ%
W 55 T 5 fk {E
SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (BAT) 2022A  2023A  2024E  2025E  2026E
EPS 0.93 1.02 1.12 .20 1.30  EdlA 4,480 4,538 4,784 5064 5413
BVPS 8.08 8.90 9.81 10.80  11.86  Er: FEBIA 3,488 3,461 3,613 3,87 4,183
DPS 0.20 0.20 0.22 0. 24 0.26  FHEEBWAN 227 132 152 152 152
HibIERUIN 765 945 1,019 1,046 1,079
BEEffER (HA) 2022A 2023A  2024E 2025E  2026E Bl 2,241 2,148 2,193 2,267 2,383
BB 211,603 234,956 256,102 279,151 307,067 Hep: WEREERSE 1,388 1, 460 1,250 1,324 1,415
He: 53K 123,068 137,356 153,838 172,299 189,529  HAEF{EIR% 817 651 865 908 930
AEEET 88,536 97,600 102,264 106,852 117,538 Hitb T 36 37 77 35 38
B 192,083 213,757 232,838 253,767 279,384  EFI 2,239 2,389 2,591 2,798 3,030
Hep: 7% 177,139 199,842 221,824 246,225 270,848 He: #BEHIFE 3,056 3,040 3,456 3,705 3,961
EFEROHR 14,944 13,915 11,014 7,542 8,536  ElSNBIAN 1 @) 0 0 0
&N 19,520 21,200 23,264 25,384 27,683  FjHEE 2,240 2,387 2,591 2,798 3,030
He: BRA 2,151 2,151 2,151 2,151 2,151 e FRSH 228 179 184 199 215
LR IR S 17,384 19,154 21,114 23,226 25,515  %Fiig 2,012 2,208 2,407 2,599 2,815
VAR FIE 2,001 2,200 2,399 2,590 2,806
BEEEREL 4.9%  11.0% 9.0% 9.0%  10.0%  Hr: E@RRFEFE 2,001 2,200 2,399 2,590 2,806
BFFEILE 9.2%  11.6%  12.0%  12.0%  10.0% AR 430 439 478 517 560
FREL 9.5% 12. 8% 11. 0% 11. 0% 10. 0%
B 69% 69% 69% 70% 70%  EAUEAELL 3.0% 1.3% 5. 4% 5.9% 6.9%
EBERAE/ AR 8% 7% 5% 3% 3% H: FIRBBAREE -0. 2% 0.1% 4. 4% 7.0% 8. 2%
W T 10.8 1.1 1.0 11.0 1.1 FHEBRPBNREL 24.0% -41.8% 15. 0% 0. 0% 0. 0%
VAR ER L 26.7%  10.0% 9.0% 8. 0% 8. 3%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.81%  0.79%  0.79%  0.79%  0.79%  Mb&gricIaE 2022A  2023A  2024E  2025E  2026E
ERRAR 0.73%  0.53%  0.63%  0.59%  0.54%  ERBTHE 6.8% 9.1% 8. 8% 8. 5% 9.5%
REBERE 553% 523% 478% 442% 418%  BRE 0 -6.9%  —9.0%  -4.4% -1.5%  -1.3%
FEBRPN 1.1%  -2.3% 0.4%  -0.3%  -0.3%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 2.1% 3. 6% 0.7%  -0.9%  -1.0%
ROA 0.97%  0.97%  0.98%  0.97%  0.96% AEREEWE -3.2%  -1.8% 9. 4% 0. 0% 0. 0%
ROE 13. 4% 12. 0% 11.9% 1. 7% 11. 6% AR AR & 25. 6% 7.1%  -4.9% 0.3% 1. 4%
BD—REBERFTEE 10.97%  11.27%  11.40%  11.50% 11.49% HiE= 1.2% 3.3%  -0.9% 1.8% 0. 0%
—RERREE 12.30%  12.52%  12.65% 12.75% 12.74%  VAEHEFEEEE 26.7%  10.0% 9. 0% 8. 0% 8. 3%
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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