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GUOSEN SECURITIES
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fEREH (601688. SH)

B&1T Fin-Tech IKEE, W ERiaf@idic

EHEMFRERE | 2025903530 H

AR

HEZIFS AT 2024 SR 2024 FATSEINE WM 414. 66 27T, [EELER
F+13.37%; SEHWIAREEFE 153. 51 {2 7T, FIELIRF 20. 4%; FMRRIEL 4R
#HERYAFEN 90. 34 27T, RIEETE 29.9%, XIRLEPS1. 62 7T, [EELZF
21.8%; ROE }99.24%, [EIECIEAN 1. 12pct, &5 ik EFR B EHIZRT
FERE, ZFERERA KRB RAGF ST TR, RN SH 2
ANAIBEHEIERE. ARERERFRMLAEEEME T, HHERER “Al Bt
BA” « “REREEE” JWSHEENS, Bl WSRE s,

=\ FRSmEEIREN . 2024 F, ARSI ZISEN (EARMN
{ETE) 145.01 1270, [EIELIEH 24.25%, FEFNEE. (TE£ MR BRITS
ERE, AFIFMRIER FICC S TR, IR PERIEM. 2024 5, F
BEURUIN 27. 05127, EILLANEIRF 184.09%, FERZFEAEFEXIHT
PEFREL.

TAE R EIRA RO SR EIRE . 2024 £, NRIZ LRI 64. 47 27T,
EIELIEF 8. 19%. NFIEAKREETES 1776. 39 27T, FEELiE 18.17%, &
EREREEN. 8ZF 12 AX, AFGEES. EERHHIFESFMRERE
HESIRETES R 1202 1278 1666 1Z7TH1 1087 1Z.7T, HIHEZIESEIT L
FZ; IHESHMIBTRELR, WSHIRIEL 180.79 Z7T. ATIHFFLER
U EEIBFNADARS “BEeIRTN” fkEE, MUMEEIR S, MK
EFHEBEINEFRSAR, BAZFRME.

HE BT SHFEAE. 2024 FRRIFESSHVFEA 41. 46 27T, &
EETE 2. 58%, E(ZE 12 B3R, f£54i0n AU L 6882 127t ([E]EE+73%) , H
FETREEESEHE S PR 300ETF MURIE 3600 27T, (EFRMTIESET ETF
HAETIAE—; BAAHEE AWML 2.47 Azt (RIEE+30%) . 2024 £, THif
BRER R BHUEFFE TR, ARSI ITSA 20.97 Z7t, FELETHE
30. 96%, 2024 FENTIRRBUKEHEEN 548. 97 {2 7t, EELTE 40%, 1T HES
B, REAEEE 1.3 AT, FEREA 3%, TIHEE=.

MR : BRFUIMRERARINE; TiaAREINE; FIMNEEREF.
BFEW: BT EATHIAEESHIABCRIFE IS SR80,
{132 5] 2025 57 2026 G H9 ZF F500 53 Bl £ 3. 92%FA 6. 2%, T
2025-2027 SN TIAEFEF RSB K 160. 19 7T, 175.59 {27 189. 37 27T,
FIELIE 4K 4. 3%/9. 6%/7.8%, HBIRRIN XA PE /3 10/9.1/8.4x, PB A
0.79/0.74/0. 7x. {EAITIAERSEH], S ARHRE “MTFRTH ¥4k

BRI Fm AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 36,578 41, 466 44, 227 47,818 53,502
+/-%) 14. 2% 13. 4% 6.7% 8. 1% 11.9%
VAREFE (BR T 12, 751 15, 351 16,019 17, 559 18,937
+/-%) 15. 4% 20. 4% 4.3% 9. 6% 7.8%
MEEERRIEE (T) 1.4 1.6 1.8 1.9 2.1
B FTIN AR 2R (ROE) 8.1 9.2 8.2 8.5 8.6
&% (PE) 13.0 10.9 10.0 9.1 8.4
4% (PB) 0.9 0.8 0.8 0.7 0.7

FERIRIR: Choice. EfFIEHEFFAIZ TN i MEEBREERETERATE

QR - R

JESRE/ - IES ||

IESER0m: FL#E IESSHRIE: W
021-60375452 0755-81981576
kongxiang@guosen. com. cn | inss@guosen. com. cn
$0980523060004 $0980518070001

Rt
B RITR HF K (%)
AEMAE
W& 17.58 T
RHE/REBHE 158700/158700 B/ 7T
52 BR&EMN/ RN 20.98/11.83 7T
& 3 NF BHIMRE 958.86 HAITT
minER
LRI SAR300
%)
60.0
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20. 0)
(30.0)

D A D ' ' ' D D ' X D D
FFEFITELTITE TP

R Wind, ESEHLFHTHIEE
BEXMTRE

(HZRIESH (601688. SH) -HERIEESME, WEHEHMAES)
——2024-10-31

(4£3RIE% (601688, SH) ~(TALESHERNEER, SBHNBE/ ME
EMRY) ——2024-08-31

(HEZRIE S (601688. SH) 1R FRIE, IBINER) ——2024-05-02
(HZRIEH (601688 SH) - BRI ES, BEERFELAI)
——2024-03-29

(LERIES (601688. SH) ~RAXHEEMY, PFHIMBIES )
——2023-10-31

B HUNAIEIE Z IGHI T AR BRI T B2
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WEHFHRMRE

Bl1: ARIEWMANRIGE (B4 27T %)

E2: AR)ARFEFLELIGR (BAL: 25T %)

_— A (1270 -t iR W 3E5FE (27D B g%
- _ 153.51
450 414.6660% 160+ 100%
J 379.05 L 50% 133.46
400 365.78 " 1404 197.51 | ao%
350 314.45 320.32 =2 110.53
N L 30% 120 4 108.22 B L 60%
3004 N 2
24863 L 20% 100 KN’ 90.02 | 40%
2501 2111.09 L 10%
801 62.71 - 20%
2004169.17 161.08 0%
. (= 604 50.33 oo
150 4 '
L 20% 40 --20%
1004 "y
o 20 --40%
50+ L -40%
| =60 01 --60%
01, 017 BOTEI B6A0 Bos0: D670 5059 H0sA Ho54 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRERIR: Choice. ESIFHEFMTEIE HERIRIE: Choice. ESIFHEFMFTEEIE
E3: ATRFEWRNRIERER (BAL: 27T, %) El4: ARBFAFSEFARIEE (BAL: 27T, %
—— EFEVPN (ZT) = ELiE E— EEERFE (ZT) e— LR
160 r1.2% 80 - 400.0%
1404 F1.0% 704 - 350.0%
- 0.8% - 300.09
120 > 60 %
F0.6% - 250.0%
1001 -0.4% 501 k200.0%
80 F0.2% 401 - 150.0%
60 F0.0% 304 I 100.0%
F-0.2% - 50.0%
40 20
F-0.4% -0.0%
20 L o0.6% 101 | I L 50.0%
orrrrrrrrrrrrrrrororoororeeeeeereer-0.8% 0lllllll|||||||||||||||||||||-100.0%
-
9083503833933 00933503339333933 938390533983 5983358335333883
WOWNVWANANNNNOO0OO0OO"ddddANANANNNNNNINSE T I WA OO0OO0OO0O-HEHAAHANANANNNMNNMNNT T I
A dd AN NN NN NN NNANANNNNNNN AT ddddd NN NNNNNN
OO0 00000O0000000O00O0O0O0O0O0OO0O0O0O0OO0O0O0 [ejeNoRolooNolojooolojoojojoNoolojolojolojoNoNoNoNe}
NANANANANANANANANANANANANNNNNANANANANNNNNNNN NANANANANANANANNNNANNANNANNNNNNNANNNNNN

FHRIRIR: Choice. EFIESREN T FAEEIE

FIRRIR: Choice. EFIESREN IS FAEEIE
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GUOSEN SECURITIES

Es5: ARIEENFLEH

EEEEBTRAECAE 0 AE N Af

100% ”
90% 1 i 19% 18%) 18%
27% 29% 28%|
24% g

80% 1 38% 20%
70%
32% 30%

60% 1 e =
s0% 32% 35%

-

40%
30% 1
20%
10% A

0%

2016 2017 2018 2019 2020 2021 2022 2023 2024

FHIKIR: Choice. EFIEREZFMTFTEEE

HBEEW: BT HATIALRESTIABRMFHEFHES I S8R0, FAILAF
2025 £EFN 2026 EHIZFITTM 43 B 38 3. 92%F0 6. 2%, T 2025-2027 E/NF]YIARES
FUESRIH 160.19 TTy 175.59 27T 189.371Z7T, [FEILLiEIK 4.3%/9. 6%/7. 8%, XAl
BRANSTRIAY PE 5 10/9. 1/8. 4x, PB J30.79/0.74/0. 7x. {EAITAAERSES], XHAF]
iy “MTKRm” k.

1B SWIRIEL Z [EHI R AR B T BAIE 3



EfIE=

> =g
‘ GUOSEN SECURITIES E%ﬁﬁﬁjﬁﬁ
W 55 7 5 4 1|
#rtimE (BAT) 2023 2024 2025E 2026E  2027E FiE%k (BAT) 2023 2024 2025E 2026E  2027E
BB 905508 814270 895697 985267 1083793 EH 36578 41466 44227 47818 53502
#“HEe 150320 177639 195403 214943 236438 FHEERALEBN 14613 12948 13687 14792 16611
B EE 112341 132546 145801 160381 176419 2l BTN 5959 6447 6919 7459 8524
L b g 413460 301747 316834 332676 349310 1T BTN 3037 2097 2215 2436 2923
TINIRELEET 12460 15228 16751 18426 20268 P e 9N 4256 4146 4281 4602 4832
A E SIS 0 0 0 0 0 Fl BN 952 2705 2766 2852 1743
amait 723291 622377 684615 753076 828384 BRI 13281 21716 15320 17105 20779
SHEMESRES 144056 121048 133153 153126 176095 H 7732 4097 12455 13069 14369
RIBLFIFHE 144701 184587 203046 223350 245685 i 21890 25898 26979 28691 32636
RiHES 159816 115459 127005 146056 167964 SN & -483 -216 90 81 73
FaENES 182217 191894 203795 216999 231149 FARE 14205 15352 17339 19208 20938
Hivzmalks 1069 1703 1788 1878 1971 FERiER 1168 -167 867 1152 1466
DBBRRIN G 3109 220 3465 3689 3930 DR RIRES 286 168 453 497 536
gggﬁﬁﬂﬁﬁﬁ%& 179108 191674 200331 213310 227219 VAR TS ARSI 12751 15351 16019 17559 18937
BREE (L) 19.74 2126 2219 2363  25.17
R (ZB%) 90.75 90.27 90.27 90.27 90.27
(PS5 bEER 2023 2024 2025E 2026E  2027E
SRS 1.35 1.62 1.77 1.93 2.09
BiROF
BRFE 19.74 2126 2219 2363 2517
ROIC
ROE 8.12 9.24 8.17 8.49 8.60
O3S 14% 13% 7% 8% 12%
R = 15% 20% 4% 10% 8%
BREAEE 80% 76% 76% 76% 76%
P/E 13.04 10.86 9.97 9.10 8.43
P/B 0.89 0.83 0.79 0.74 0.70
EV/EBITDA

BRERIR: Wind, EfSIESHESFHSREATUN
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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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R4 : 518046 2#l: 0755-82130833
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M4 : 200135
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