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EERIT (601128. SH) 2024 £E3R =T

MM B AR, B3 MEEEO

AR

NP EFSEIERSTFIEC. 2024 FFSCIPEUL 109. 1 127T, [EIELIEK 10. 5%, YIRS
FUE 38. 1 4Z7T, [EIELIEC 16. 2%, (H4ERFENIAETS.

PMAEGERER, EREFVER. HARE~EH 3666 27T, BEMILK
9. 6%, SIFREDENA 2409 2T, BEEANEKT 8.5%, Hep, WBEREE
BSFREMSRRET 16. 1%F0 2. 2% MAERFERIER, (ERHIRERAD
SRRHYBMESE, NTALEMSRA N ANHEMEROUMEBIEK. THE
EH#E—POE, THFEIAGRKERET 19127, EPPAZEMX
[EFET 6. 4127T. BRRFESREAETA, HIAZBERONHEE2H
B 6. 7%, BEFHIRAT 0.9 MES R,

MEERL U ME B, IBFHRILTEFEES]. 2024 FERPALEHRAT
934127T, SHEFVEEIR] 38.8%, REVITET 1.6 MED=. BRGNS
FEITSA, 835K 30 AT () KU, 30 A7T™50 AT (&) LEEH R 31. 8%
N 13.2%, WEMHSHURA1.0F00. 4 NEDS; HIREHRELLER 52. 7%,
BEVHRA 2.1 M EFE. FETREVSH—BMIMEEL, 2024 AN
FUTEEZEHg 6.80%, [EIELIRF Tops, BN S T=S IHEHTIEF

FREMEUMERE, FEREMBMAE. 2024 £52E 2. 71%, FLET
F% 15bps, BBI=ZE TB% 4bps, [EILLFEMRINE, @XTKERFERDEL.

9 ARTREO.77%, BEVHEFAT 2bps, 59 BFRIFFE, KARGEMRLL.
FEENTIMA TIHEL B HE, 2024 FLEZEFIEEE FER 30. 012 7T,
FIELIEINT 13. 3127, MNEZIEEH 2024 A RAEMZE 1. 43%, [FIELIEA
T 51bps. HAFRKIEZE1.49%, EHAZE 1. 43%, BEN S HIIEFHT 32bps F0
20bps, FERAFHETITRENAGHIREBAERE. BARTRIANE—
BEERTE, BNQETEALLESE, SRIARIEEMALENE, RFKHE
MZFIRLE T, BEREENMIEER. HIRATRZEEER501%, BE
WITBET 37 MBS, B9 BERTET 28 NES =, BIRARLETIFS.
BB HRIEFEAMKARRSES, MEENEIN, 8k 2025-2027 F)3E
AFEE 44/52/62 27T (20252026 FE[RFTGM 46/56 1Z7T) HIFTGM, XtRZ[E]
Eb 18 3 9 15. 7%/18. 1%/18. 4% . 2 B B /v XJ B2 2025-2027 4E PB {E A
0. 67x/0.59x/0. 52x. EEFFREKEERIFE AN, URARMEZLTES
B FEal, H#5F “MTXWH Tk

REARR: ENEFREFTRTPRIERQRFEREMNE~RE.

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

T ONCYP) 9,870 10, 909 11,996 13,477 15, 365
+/-%) 12.1% 10. 5% 10. 0% 12.3% 14. 0%
FFEERT 3,282 3,813 4,410 5,209 6,168
(+/-%) 19. 6% 16. 2% 15. 7% 18.1% 18. 4%
MRS R (7T 1.09 1.26 1.46 1.73 2.05
BAFN SR 1.11% 1.13% 1.83% 1.29% 1.36%
BN ER 14. 7% 15. 2% 15. 5% 16.1% 16. 8%
&% (PE) 6.6 5.7 4.9 4.2 3.5
BREa%E 3.2% 3.5% 4.0% 4.8% 5. 6%
/%% (PB) 0.85 0.75 0. 67 0.59 0.52

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

ARRR - VR
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R Wind, ESEHLFHTHIEE
BEXMTRE

CHEPRIRIT (601128, SH) 2024 FE=FRSIT-BIR A T1, BN
REF) —2024-10-25

(HEPRIRIT (601128, SH) 2024 F R EIR SIT-WMEVEHIAE, R
MRS ——2024-08-21

CHEPRIRIT (601128, SH) 2024 F£—FR SIF- W EHRIFATH, &
FREMSF) —2024-04-30

(EIRIT (601128. SH) 2023 IR SIT-EU WA St &, %=
REMR) —2024-03-22

(EIRIT (601128, SH) -BEMASE, BERERE) —
—2023-08-25
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‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2023A  2024A  2025E  2026E  2027E  FlEE (BAT) 2023A  2024A  2025E  2026E  2027E
EPS 1.20 1.26 1.46 1.73 2,05  ElgA 9,870.3 10,909.2 11,995.6 13,476.7 15,364.8
BVPS 9.25 9.50  10.71 12.15  13.86  Hr: FEBIAN 8,501.3 9,142.3 9,833.7 10,983.3 12,427.8
DPS 0.25 0.25 0.29 0. 34 0.40  FHEEBWAN 32.2 83.4  141.7 170. 1 195. 6
HibIERUIN 1,336.7 1,683.6 2,020.3 2,323.3 2,741.5
#EEffER (HA)  2023A 2024A  2025E  2026E 2027 Bl 5,817.4 6,040.2 6,517.7 7,007.1 7,703.6
BB 334,456 366,582 406,906 453,700 512,681 Hep: WEREERSE 3,639.2 3,994.5 4,392.2 4,934.5 5,625.9
He: 53K 214,227 232,489 252,251 279,999 321,998  BEER{EIRLE 2,124.3 1,969.3 2,075.5 2,012.6 2,010.2
AEEET 120,230 134,092 154,655 173,701 190, 683 Hitb T 53.9 76.5 50.0 59.9 67.5
B 307,325 335913 372,280 414,382 467,804  ElrFE 4,052.9 4,869.0 5,477.9 6,469.6 7,661.3
Hep: 7% 254,453 294,965 333,311 376,641 425, 604 He: #BEHIFE 6,177.2 6,838.3 7,553.4 8,482.2 9,671.5
EHFRAER 52,873 40,948 38,970 37,741 42,200  ESNBEIAN (6.0)  (23.9) 0.0 0.0 0.0
&N 27,131 30,669 34,626 39,318 44,877  FGRE 4,046.9 4,845.2 5477.9 6,469.6 7,661.3
He: BRA 2,74 3,005 3,015 3,015 3,015  : FFEF 539.6  771.7  766.9  905.7 1,072.6
LR IR S 25,356 28,648 32,304 36,641 41,779  &FE 3,507.2 4,073.4 4,711.0 5,563.9 6,588.7
VA4 F5E 3,281.5 3,813.3 4,410.1 5,208.5 6,167.9
BEEEREL 16.2% 9.6%  11.0%  11.5%  13.0%  Heb: L@EAASFE 3,281.5 3,813.3 4,410.1 5208.5 6,167.9
SYFREILE 15. 4% 8. 5% 8.5%  11.0% 15.0%  STLEE 685.2  753.7  871.7 1,029.5 1,219.2
FREL 16. 1% 15. 9% 13. 0% 13. 0% 13. 0%
B 84% 79% 76% 74% 76  EAIAELL 12.1%  10.5%  10.0%  12.3%  14.0%
EBERAE/ AR 17% 12% 10% 9% 9% Hb: FESRARL 11.1% 2.8% 7.6%  11.7%  13.2%
W T 12.3 12.0 11.8 1.5 1.4  FHERSBANEL -82.8%  158.5% 70. 0% 20. 0% 15. 0%
VAR ER L 19.6%  16.2%  15.7%  18.1%  18.4%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 0.75%  0.77%  0.77%  0.77%  0.75%  MbgricIaE 2023A  2024A  2025E  2026E  2027E
ERRAR 0.64%  0.54%  0.51%  0.44%  0.39% ERB~HE 16.6%  12.6% 7.7%  11.3%  12.3%
BRE (REAVEIRF
BREEEE 538% 501% 490% 481% 473%  BEH) -4.9%  -5.0%  —0.1% 0. 4% 0. 9%
FEBRFEN -2.3% 0. 6% 0. 6% 0.1% 0. 0%
BERSBRFEG 2023A  2024A 2025 2026 2027 FHtIRSMA 2. 6% 2. 4% 1.8% 0.5% 0. 8%
ROA 1.11% 1.13% 1.83% 1.29% 1.36%  MHREIBEHE 3.1% 0. 4% 0. 0% 0. 0% 0. 0%
ROE 14. 7% 15. 2% 15. 5% 16. 1% 16.8% AR AR & 4.3% 9. 4% 1.8% 5.8% 4. 4%
BD—RBERFTEE 10.42%  0.00%  0.00%  0.00%  0.00% HiE= 0.1%  —4.2% 3.9%  -0.0% 0.1%
—REBARTEE 10.48%  0.00%  0.00%  0.00%  0.00% YIE%$FEREEE 19.6%  16.2%  15.7%  18.1%  18.4%

BRERIR: Wind, EfSIESHESFHREATUN
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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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