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BRfi&$RIT (601658. SH) 2024 FE=F4R =¥

EWFEBERIE, HAHRASAE

AR

BWEEFEEREIE. A7) 2024 FRI=FESLIEIA 2603 27T, [
384K 0. 1%, IR LHERM EF 0.2 MES S ; BI=ZESSINIREEF
JE 758 27T, [EIELHEK 0. 2%, HREAMGEIE. AI=FE FU MRS~
EmZ 11. 8%, EEETRE1. 1 MEDR. NIERAEAERE, TER2EEER
b TNBEHE BE FI K

HEEIEKIEE, 2024 F=FFARREZELLIEK 9. 3%F 16. 7 A1 T,
P RIFRaE, Brhiias B iEEL K 9. 5%, fFarEIELtE 1. 2%, 7
RMBAR . NR=ZFTEAROD—REBERTER9. 42%, BEV TR 114
Bos.

FREMHERANE, ARMBKRES. ARABRENRI=FEHIIFEE
1.89%, [EIELEHR 16bps, FEIEEIEFGUE 1bp. ARIFEBE NEFEZE
PR R TR, HP AR FIs KERmELT, fI=FEHR
PRI EERA 1. 49%, FILLTRET 8bps, ARMBKREZE. NEZE
ESREELKE, SF=FERTSFIE 1. 85%, W_FE/METFE Sops.

FEFPBNELLRD . ARR=FESLIMFETPIIN 207 25T, FIELR
D12. 7, EBEF “WITE—" BOREMN, REBMHRRESENRDS
WEHRFRIT. XHRT. QREMFHMFEBRAIBLFEK.
RABNEE B, RERERTE. ARBI=ZFEMAUAL 60. 0%, [
EEIEIN 0. 8 NES R, FitEERREPERIEN SR AR P ERAIRE
MEE. BEREMHENRIERRTIE, FTRABALREER.

HERENRBANR . AR=ZFTERTREO0. 86%, HFEVLFH0.031ME
SE; EEFR0.91%, BENLEF 0. 23MESE; EEAZR 1. 1%, BEY L
FH0. 20 MNESE, BW-FEXRLEH0.05 MEDH. NFRENTRERER
790.79%, EILLEARE. —FERKBEBEE 302, BEVTHE461MNE
NR. BUCKE, ARESRENRNMT, BRABRAMT, KEHKAME
F£57e

BHEEW: RMNEFERFTUNALE, FIHAF 2024-2026 FYI 55 F5E
867/910/946 {Z.7t., [EIELIIE 0. 4/5.1/4. 0%; 15 EPS 9 0. 82/0. 86/0. 90
TT; MAEIBRNXTRIRY PE 9 6. 4/6. 1/5. 8x, PB 9 0. 62/0. 58/0. 54x, #EHs “if
FXH” ¥

MR RMEFREESB TR IRITE~RESETFIFM.
2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

BN (BATT) 334, 956 342,507 344, 061 363, 024 390, 032
(+/-%) 5.1% 2.3% 0.5% 5.5% 7.4%
VAREEFE (BR T 85, 224 86, 270 86, 592 91,010 94, 646
(+/-%) 11.9% 1.2% 0. 4% 5.1% 4.0%
MEEERRIEE (T) 0.79 0.82 0.82 0.86 0.90
BEFER 0. 64% 0. 58% 0.52% 0. 50% 0. 48%
BRI 12.9% 11.5% 10. 7% 10. 5% 10. 2%
&= (PE) 6.7 6.5 6.4 6.1 5.8
BREE 4.9% 5.0% 5.0% 5.2% 5. 4%
4% (PB) 0.71 0. 67 0. 62 0.58 0. 54

FORIRIR: Wind, EfSIESREFFR AU F: MESREERERERATE

QR - MR

$RIT - EIRABRITII

IEHSHID: FRER iESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn

$0980519010001 $0980518070002

Rt

B RITR HF K (%)
AEMAE

W& 5.277C
RHE/REBHE 522579/458377 BATT
52 BR&EMN/ RN 5.83/4.21 T
& 3 NF BHIMRE 887.92 HATT
minER

——— WBHEIRIT SFIR300

&, () D ™ ™ 3 ™ ™ ™ 3 D ™
R AR LR LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(EBAiESRIT (601658. SH) fEE{KIR B R TIAMNIT- BB TRER
ARIALEY ——2024-10-02

CHRAESRIT (601658. SH) 2024 FERIRMIT-EBEFLLIBE, &
FRERAMNSE) —2024-08-31

CHRfESRIT (601658. SH) 2024 F—ZF4R mIT-EW LR RIFIEIY
%) 2024-04-30

CHBfER1T (601658. SH) 2023 IR MIT- B~ RERANLE) —
—2024-03-29

CHBfER1T (601658. SH) 2023 E=FEIRE-MRIBMEMK, &
FRERE) —2023-10-31

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

.
‘ GUOSEN SECURITIES Eﬁﬁﬁgﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+MZ7T) 2022A  2023A  2024E  2025E  2026E
EPS 0.85 0.82 0.82 0.86 0.90  EdgA 335 343 344 363 390
BVPS 7.41 7.92 8.47 9.08 9.70  Hr: FIESUAN 274 282 283 300 323
DPS 0.28 0.26 0.26 0.28 0.29  FEEBEWA 28 28 28 30 31
HibIERUIN 33 32 33 34 35
BiEfafEs (HZT) 20224 2023A  2024E  2025E 2026 =Ml 244 251 252 266 290
BB 14,067 15,727 17,457 19,028 20, 360 Hep: WEREERSE 206 222 226 235 253
He: 53K 6,978 7,915 8,944 9,839 10,626  HEEFEIRK 35 26 24 29 33
AEEET 7,090 7,811 8,512 9,189 9,734  HihxH 3 3 3 3 3
B 13,241 14,770 16,444 17,956 19,225  EdlFI5E 91 92 92 97 100
Hep: 7% 12,714 13,956 15,352 16,733 17,905 Heh: RERTFE 127 118 116 125 134
EFEROHR 527 814 1,093 1,222 1,321  EdlSNBKAN 0 0 0 0 0
FiaEMNE 826 957 1,012 1,072 1,134  FARAE 91 92 92 97 100
Hep: BERA 92 99 99 99 99 @ PSR 6 5 5 5 6
LB RSB AT 684 785 840 900 962 &FE 85 86 87 91 95
VAR FE 85 86 87 91 95
RBAEREL 11.8%  11.8%  11.0% 9. 0% 7.0%  Heh: T@AEGOEFE 79 81 81 86 89
BFFEILE 11.9%  13.4%  13.0%  10.0% 8.0%  FERE 26 26 26 27 28
FREL 12. 0% 9.8%  10.0% 9.0% 7.0%
B 55% 57% 58% 59% 5%  EAUIAELL 5.1% 2.3% 0. 5% 5.5% 7. 4%
EBERAE/ AR 4% 6% 7% 7% 7% H: FIRBBEE 3.5% 2.8% 0.5% 5. 8% 8. 0%
W T 17.0 16. 4 17.2 17.7 17.9 FHEBRPBNREL 29.2%  -0.6% 0. 0% 5.0% 5. 0%
VAR ER L 11.9% 1.2% 0. 4% 5.1% 4.0%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 0.84%  0.83%  0.83%  0.83%  0.83% MgricIE 2022A  2023A  2024E  2025E  2026E
ERRAR 0.57%  0.38%  0.30%  0.32%  0.34% ERBRTHE 10.9%  12.1%  10.3%  10.4% 8. 0%
REBERE 386% 348% 305% 280% 267% BRE (X -7.4%  -9.3%  -9.8%  -4.6% 0. 0%
FHBFRN 1.9%  -0.3%  -0.0% -0.1%  —0.3%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA -0.3%  -0.2%  -0.0%  -0.2%  -0.3%
ROA 0.64%  0.58%  0.52%  0.50%  0.48% B REEWBH -6.2%  -9.0%  -2.1% 2.7%  -0.5%
ROE 12.9% 11. 5% 10. 7% 10. 5% 10. 2% AR AR & 12.9% 7.2% 2.1%  -3.1%  -2.9%
BD—REBERFTEE 9.36%  9.53%  9.19%  9.03%  9.02%  HEE 0.1% 0.8% -0.1%  -0.0%  -0.1%
—RERREE 11.29%  11.61%  11.27% 11.11%  11.10%  VAEREFEEE 11.9% 1.2% 0. 4% 5.1% 4. 0%
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 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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