Ay EFLE

EHEMFRERE | 2025903 H26H

BERIT (600036. SH) 2024 FEIR AT

ERMREPETE—-PEE

AR

VAR FEIERSSIE . 2024 FESLIEYN 33751278, [RIELTR% 0. 5%, VARES
FU5HE 1484 12T, [EIECIEK 1. 2%, HAOFEE RpAHZWEELIEC 7. 5%, V3£
EFERIELIE 7. 6%, 4\F) ROAE 9 14. 49%, {ALTE=AL.

MEEFEWEIEF S K EEZ R TR ERENE, R EMEHESWAS
=i, 2024 FAFISUIINRIEETFE 1. 6%, HAMUZEE BELIEK 3. 0%,
FEZHTHEERBIE. ARINER 2024 F£55E1.98%, [EHULE
17bps, BWAT=ZFE N 1bp. HFNFEERFSDEN 1. 94%, FEELULE
10bps. BAARZF2E0 12. 15 B2 T, BREVE%EN 6.89 A{LiT, FFEEL9. 20
FAZTT, BB 10. 2%, 5. 8%F0 11. 6%, FASl skfalE.

2024 SEFEFPRNFILL TRE 14. 3%, AMEEBRNES TS, TF
T HRFWEERTT, 2024 FEHAIFSWRAFELIEK 34%, w53k 2024
FIRBBNEHELLIEKRT 1. 4%,

HERERRE, EHAENMETEE. BAKRTRE0.95%, REVHFTE, &9
BXKiEH 1bp, MEAILFRA RAERKE 0. 88%, [EIELIEF 3bps, RIRTEER
K BAZRIBIHAZR 1. 33%, J5EHR 1. 29%, 3 9 AR BITFET 3bps F 1bp,
BERERE, TRIAESE. AFIARFT, 2024 FHERA R+ 83%KkE
TEESR, MAETRERE. NENEHAFRRRNEERH (FEEE
BE) TRAERERSRN 4. 18%F0 0. 64%, R T AREZHERMSE,
EIETE, XRAFINROER Sz —. InTETRERE, £HER
BAEIRKEIEL TBE T 3. 15%, IHTEAVERAAA 0. 65%, [EIELTNPE 9bps. HA
KRIREBBEE 4112%, [FIELTFE 26bps, 39 AR THE 20bps, RIARLIESIL,
BEEBRATEEIAEN, B8 EEH O ERA AAFTERTF 2.1
2P, BEh&HE R EEF523.57 AR, FAARITEF 16.9 AR, B4
P FREKT 6. 6%, 12.8%F1 13. 6%, HIREIREFE AU L 14.93 F1Z T,
BRI 12, 1%.

BEEW: EER 2024 FUEERBFEEFNETEURSRILFENER
FHEFR, FA B ERE 2025-2027 LA FEZE 1508/1581/1691 12.7T.(2025-2026
FEEFM 1535/1651 4Z78) , SHRI[EIELIEER S 1. 6%/4. 9%/7. 0%, HEiIRZi Xt
[ 2025-2027 £E PE {E9 7. 8x/7. 4x/6.9x, PB{EJg0.99x/0.91x/0.84x, #4
¥ “HTFKH” F4HR.

MR ENEFEFRINRSHER LB EEEMEFTRE,

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

T ONCYP) 339,123 337, 488 343, 245 361, 277 386, 622
+/-%) -1. 6% -0.5% 1.7% 5.3% 7.0%
FFEERT 146, 602 148, 391 150, 756 158, 083 169, 076
(+/-%) 6.2% 1.2% 1.6% 4.9% 7.0%
MRS R (7T 5.63 5. 66 5.76 6.05 6.48
BAFN SR 1.39% 1.29% 1.19% 1.15% 1.14%
BN ER 16. 8% 15.1% 13.8% 13.3% 13.1%
&% (PE) 7.99 7.95 7.82 7.44 6.94
BREa%E 4.4% 4.4% 4.7% 4.9% 5.3%
/%% (PB) 1.21 1.08 0.99 0.91 0.84

FORIRIR: Wind, EfSIESREFFIR TR F: MESREERERERATE

QR - MR
$RAT - BRIAHISRIT 11

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

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

Rt
B RITR HF K (%)
AEMAE
W& 45.09 7T
RHE/REBHE 1137163/1137163 BA T
52 BR&EMN/ RN 46.10/29.93 5T
& 3 NF BHIMRE 2330. 13 HATT
minER
BERIT SPIR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(IBEIERIT (600036. SH) 2024 FE=F4R SiT- LK EIRE, ATE
BEXAIIY ——2024-10-29

(IBERIT (600036. SH) 2024 FERERSIF-WET R, BHEFX
FEERE) —2024-08-30

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

(1BERIT (600036. SH) 2023 R EIF-IEAIF, EAK) —
—2024-03-26

(BEIRIT (600036. SH) 2023 AP ERiRIR PPl 55 F RS, EM
PHEARCEME) ——2024-01-21

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2023A  2024A  2025E  2026E  2027E  FEE (+HZ7T) 2023A  2024A  2025E  2026E  2027E
EPS 5.63 5. 66 5.76 6.05 6.48  ElEA 339 337 343 361 387
BVPS 37.08  41.75 4551  49.45  53.71  Hr: FEBKA 215 211 220 240 262
DPS 1.97 2.00 2.1 2.21 2,37 FEBRBEAN 84 72 66 70 73
HibIERUIN 40 54 57 51 51
BEfER (HZT) 2023A  2024A  2025E  2026E  2027E Bl 162 158 162 171 183
BB 11,028 12,152 13,306 14,371 15,521 Hep: WEREERSE 112 108 109 115 123
Heb: $¥5% 6,253 6,633 7,031 7,487 7,974  HEEFEHK 41 40 44 49 52
AEEET 4,776 5,519 6,276 6,884 7,547 Hitb T 9 1 9 7 8
B 9,943 10,919 11,977 12,941 13,982  EFlji 177 179 181 190 204
Hep: 7% 8,240 9,195 10,161 11,279 12,519 Heh: RERTFE 218 219 225 239 256
ElXcE 4k 1,702 1,723 1,816 1,663 1,463  EUIMNERA (0) (0 0 0 0
&N 1,086 1,233 1,329 1,430 1,539  FHRE 177 179 181 190 204
He: BRA 25 25 25 25 25 E: PSR 29 29 30 31 33
LR IR S 935 1,053 1,148 1,247 1,355  &Fii 148 150 152 159 170
VAR FE 147 148 151 158 169
RBAEREL 8.8%  10.2% 9.5% 8. 0% 8.0%  Hrh: L@BRAKEFE 142 143 145 153 163
BFFEILE 7.7% 6.1% 6.0% 6.5% 6.5%  TELBE 50 50 53 56 60
FREL 8. 6% 1. 6% 10. 5% 11. 0% 11. 0%
B 76% 72% 69% 66% 6a%  BEAIAELL -1.6%  —0.5% 1.7% 5.3% 7.0%
EBERAE/ AR 17% 16% 15% 13% 10%  H: FESEARL -0.6%  -7.8% 4.2% 9.3% 9.1%
W T 10.2 9.9 10.0 10. 1 10.1 FHEBRPBNREL -10.8% -14.3% -8. 0% 5.0% 5. 0%
VAR ER L 6. 2% 1.2% 1. 6% 4.9% 7.0%
BERERME 2023A  2024A  2025E  2026E  2027E
TREGFRE 0.95%  0.95%  0.94%  0.94%  0.94% db&GREK)T 2023A  2024A  2025E  2026E  2027E
ERRAR 0.41%  0.36%  0.36%  0.36%  0.36%  ERBTHE 9. 6% 8. 8% 9.1% 8. 7% 8. 0%
REBERE 438% 412% 401% 392% 389%  BEE (X -10.3% -16.6%  -4.9% 0. 6% 1.1%
FHBFRN -2.9%  -1.7%  -3.1%  -1.0%  -0.9%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 1.9% 9.1% 0.6%  -3.0% -1.2%
ROA 1.39%  1.29%  1.19%  1.15%  1.14% W EHREEE -0.1% 1. 6% 0. 0% 0. 0% 0. 0%
ROE 16. 8% 15.1% 13.8% 13. 3% 13.1% AR AR & 8. 3% 0.9% -1.6% -1.3%  -0.1%
BD—REBERFTEE 13.73%  14.86% 14.79% 14.88% 14.97%  HiE= -0.3%  —0.8% 1. 5% 0.9%  -0.0%
—RERREE 16.01%  17.48% 17.41% 17.50% 17.59%  VAEREFEEEE 6.2% 1.2% 1. 6% 4.9% 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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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



