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BB EIEE TR, SFEREEK. AT 2024 Fai=FEFstEIIN
11161278, FIELTRE12. 6%, PEIEE EFERMIE 0.4 MNESS; BI=E
FESCIRYARESFE 397 27T, FIELiEK 0. 2%, {RIFIEHEC. BI=FEELmM
EIROE12. 7%, EIEETBE 1.2 MNED S,

EFNFRGIROFZEH . 2024 F=FTEARDEFFELLIEK 4. 2%F 5. 75 F1C
7T, ERFERNE, HhEREEEK 2. 5%F 3.59 A1, HEEFRE
TFE1. 2%% 3. 38 F{ZTt. ZFERIFARTEENEK 11. 6%, FTELK
HAEN AR ERE, RENTFEY. 6%, BATEFEBRTERIOZLER, 1B
# Y. N R PEARIE. = S=ERO—RERTER9. 33%, IF
EE—FEARIFF, RINGHE, AREE AM RGHFEEEK, =FXTE
AUMIEZ| 4. 15 12T, BEAIEK 2. 9%, RIEEHEK 3. 7%,

FEEREREEE, HitdERBABKES. ARN=FEAEEE
1.93%, [EIELRHR 54bps, EERENARBFRLFISLIFZT, ENEFBE~
£, URTIAFETIT. BYERERTEMRAEENFREZ M. I
tekE, ZFERAERE1. 87, RFE N 4ops, B—FE, —FFE
79 10bps HIIRLLFEIRRARINE . BI=ZREFEBRPRNELL TR 18. 5%,
(EEAIESRNEIEERIRIEK 53%, EERBIFFRFEFUSHIERIRNIEK
B%.

BEREBRAREE. AR=FEARKTREFAGE 1. 97%, L ZFERE
0. 12 NESE, BEVIEM 0. 24 NESE; SEERGEHIR 1. 54%, &
FHHEMO. 12PN ENR; ZFERTREKE1.06%, MEEZFERTHE
0.01 MES R, BENFHT. AR=FERKEZEBEE 251%, FLLZFE
RKTBETANESS, BENTHE 2T NE . BIkKE, AREZRENK
BN ARBERIMEME, RNEFBFFTUATE, HitAR
2024-2026 £EYARESFIE 470/484/518 27T, [EIELIER 1. 1%/3. 0%/7. 0%;
S EPS 9 2.23/2.30/2. 47 Jt; HATAINITRIAI PE 79 5.4/5.2/4.9x, PB A
0.54/0.51/0. 47x, 445 “dhif” $ELR.

MR BMEFTEEF RN RITE~RESEFFIFM.

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

BN (BA T 179, 895 164, 699 146, 749 148, 263 158, 123
(+/-%) 6.2% -8. 4% -10. 9% 1.0% 6. 7%
VAREFE (BRI 45,516 46, 455 46,977 48, 387 51,798
(+/-%) 25. 3% 2.1% 1.1% 3.0% 7.0%
MEEERRIEE (T) 2.20 2.20 2.23 2.30 2.47
BEFER 0.89% 0. 85% 0.82% 0. 80% 0. 82%
BRI 13.2% 12.1% 11.3% 10. 8% 10. 8%
&% (PE) 5.5 5.5 5.4 5.2 4.9
BREx 2. 4% 6.0% 6.0% 6.2% 6.7%
4% (PB) 0. 64 0.58 0.54 0. 51 0. 47

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE
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wang j ian@guosen. com. cn  chenjunliang@guosen. com. cn
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(F24R1T (000001.SZ) 2024 £ IR &S IF-IF BN K ZER)
——2024-08-16

(FR4R4T (000001. 82) 2024 F—FRFIT-SEHEREW, M
KTAREE) —2024-04-20

(FRPRIT (000001. 52) 2023 FEIRAF-HIEIER R IRIF, £
EERE) —2024-03-15

(F&5RIT (000001, SZ) 2023 IR HIF-BEFREE, &~
REFRR) —2023-08-24

(FZ4R1T (000001. SZ) 2023 F—ZF4R SIF-KRIRABESIRTF
BFKEY ——2023-04-25
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Wt S5 T S {4 {E

SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+MZ7T) 2022A  2023A  2024E  2025E  2026E
EPS 2.20 2.20 2.23 2.30 2,47 BB 180 165 147 148 158
BVPS 18.80  20.74  22.24  23.81  25.54  EHr. FESUAN 130 118 102 101 107
DPS 0.29 0.72 0.73 0.75 0.80  FLEEAWA 30 29 29 31 34
HibIERUIN 20 17 16 16 17
BEfER (HZT) 2022A 2023A  2024E 2025E 2026 Bl 122 107 88 88 94
BB 5,322 5,587 5866 6,160 6,529 Hrh: WELEEE 49 46 4 41 44
He: 53K 3,242 3,320 3,420 3,522 3,734  H/EFEIRK 71 59 46 45 48
AEEET 2,079 2,267 2, 447 2,637 2,796  Hihx 2 2 2 2 2
B 4,887 5115 5365 5628 5964  EFE 57 58 58 60 64
Hep: 7% 3,352 3,458 3,631 3,813 4,003 He: #BEHIFE 129 117 104 105 112
ElXcE 4k 1,535 1,657 1,734 1,815 1,960  ESMNERA (0) (0 0 0 0
FRrE &R 435 472 502 532 566 FabERSE 57 58 58 60 64
He: BRA 19 19 19 19 19 & BTSE 12 11 1" 12 13
LB TR R R 365 402 432 462 496 EFIE 46 46 47 48 52
VAR FIE 46 46 47 48 52
RBAEREL 8. 1% 5. 0% 5.0% 5. 0% 6.0%  Hrh: ELERRFSFE 43 43 43 45 48
BFFEILE 8. 6% 2.4% 3.0% 3.0% 6.0%  TELBE 6 14 14 15 16
FREL 12.1% 3.2% 5. 0% 5. 0% 5. 0%
B 97% 96% 94% 92% 93 EWBARIEE 6.2%  -8.4% -10.9% 1.0% 6. 7%
RO/ Al 31% 32% 32% 32% 33  H: FIRBBAREE 7.6%  -7.9% -13.9%  -0.3% 5. 5%
W T 12.2 1.8 1.7 1.6 1.5 FHEBRPBNREL -8.6%  —2.6% 0. 0% 5. 0% 10. 0%
VAR ER L 25. 3% 2.1% 1.1% 3. 0% 7.0%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 1.05%  1.06%  1.06%  1.02%  1.00%  Mb&FHEKIT 2022A  2023A  2024E  2025E  2026E
ERRAR 2.39%  1.82%  1.38%  1.32%  1.36% ERBTHE 9.3% 6. 7% 4.7% 5.0% 5. 5%
REBERE 290% 278% 243% 225% 232%  BRE T -1.6% -14.6% -18.6%  -5.2% 0. 0%
FHBFRN -3.3% 0.9% 2. 6% 1.1% 1.0%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 1.9%  -1.5% 0. 4% 0.2% 0. 2%
ROA 0.89%  0.85%  0.82%  0.80%  0.82% MEREEWH 1.3%  -0.6% 0. 0% 0.0%  -0.0%
ROE 13.2% 12.1% 11.3% 10. 8% 10. 8% AR AR & 16. 8% 10. 0% 11. 3% 1.9% 0. 4%
BD—REBERFTEE 8.64%  9.22%  9.42%  9.60%  9.72%  HitEE 1. 0% 1.1% 0.7% 0.1% 0. 0%
—RERREE 10.40%  10.90%  11.10% 11.28% 11.40%  VAEREFEEEE 25. 3% 2.1% 1.1% 3. 0% 7. 0%

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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