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PIA AR ENIE, T &FEAH LR
1. HAMRBRFRY RIE, TERF LG —FRA

2020 4 12 A 30 8, B ALH (X T#—FiEDF4EBATIBERE
HMEEAAR X EFRGBE4e), 32 EEA FIRATARATRE T4, 2022
ER R ARy AT AR Bk, RESBURETEH TN, 2022-
2024 FE K A 6 ). 6 4. 53 BIATHARAT I S BUR A 4 A LA,
2024 410 A 21 B, ®#BATAEFTFLAF BT “FOAFITHIH4E
FARATARARAT % - A AM”, 2025 %2 A 11 B, FH4RATESLH/
KF BB ITFMA T TR AFEATALRAT, T HOT T EARATARATY
FIR o A GG R, F BARATA AL B AT ARAT B Y BUR A
1) FREFMRBE. 7 AT G ATBAT I B PTERILAE W &3t
ATEES, VA SLKOKIE) b FHAkE S ARATARARAT A ), & IARAT B AT AT T AR
HHIINAT. B ZATA R IAAM, MIAFHRZRATARATIAG, TH
WAL JHAERY ok, RlBT RSN T OH B M AT e B, TR
E R ARAZATARARAT, THIE 2B Rk, pbb, wHARATEP RN 69
IHTT LARATRAT, 2THREHT T, MFAATEHT T H LY
T M, BB TR T A Ik S b 6437 R Ak

2) FEHIBAEREIMAE . FIBATHAO M GATARRAT, HIRE
PAEILH Y , LA AR RARE K. Bk bk (2024 AT B
BB AR 3.75 FlLa, REE 15.6% ), L& I ML R L
B, WHABATH PH LI HMAEXIGRE LA A LR, v 2019 F7F
W 5 By AT FM KRS IATAH), £ LRI Tg R s b,
THABATE GH T R ERERA (BRE 2023 FROFNRITE
1.29%. 1.10%), EWF% = 5443k 5 5]k 84.1%. 51.9%.

2. a4+ A H D HAEX, B AHMBE K

1) BAKMIFHRE . ST RE ARG EATERATEIT 74 K, BRIR
THIBATEKI AR A TR AATHITH B I M HA4RAT, BE ST %
By, FIBEE AR A R AL A A SAARAT A HAARAT, AF At E A 8
AARAT AT A 20 R (H 9 3 RE ABATC ), T4 17 R
B RA T HARATI GG B EATE, BRAE AR O AR T, Tt F 4RA4T
KPR P A, EIH W EA L Eah EiRFE AW ARN,

2) MERMEH BHEFRMERME 245, BBIKFRBITRLH
AE A 8 K, T EATRAOM N BIE A o IAM), LR ABRMG 2 AT
J&, AT RHIAE L E) B AT IATF AL (B E 2024 F 12 A K, &
ARAT 30 I T3 F AR A 35.8 1250 ), Wm) FAF M 1y TR+
B84 F MARATH R 286 LTt WEIE 2.

BAZM I £ 2025-2026 4 M AR T %, #TIR Y ZHMAE 3 F R L5 R
FOR A, WM FAFH X I AA SR 2027-2029 545 3R R AAT R KT ik
2 2pc, F 8h J)w MARAT AT 78 M T3 B &4 5 0.07pc £49 0.9%.

AXBREE: RKEBRRE, LEAZRTRL, TFRERFRME

2024 5% BARATE I, PPOP, 3 &4/H R g E 57 H 10.5%- 10.6%-
16.2%, B L Ak b4k 444 F LT RITEFHKE, RKBEOR.

JRFAZ &

ik REATI
WA ARA EAN
03 A 19 B d&M () 7.29
EHE (L) 21,979.24
EEA (BFK) 3,014.98
A g dREn (%) 100.00
30 B HHRRE (BHK) 37.67
B A
— i ARAT %300
40% A
28% -
16% -
4% -
-8% -
-20% T T T
2024-03  2024-07 2024-11  2025-03
LA I L

kiEF %5 S0680519040001
HR45: matingting@gszq.com
RHIF &5

#kEH %5 S0680524010001
#R45: chenhuigin@gszq.com

LTS

1. CF#ARAT (601128.5H): L4 RIBALE FHIE, &
A A B &) 2024-10-25

2. (F#ARAT (601128.5H): kghifsx 53, Al
HARFE 20%)  2024-08-21

3. (FHARAT (601128.5H): k@K, &F Rk
42 KY 2024-04-30

AT A R IREK TP ]
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RATE, B MBAT LR A PHES AR L REMERYE, T2HEL
TRZ:

1) AR : AREE R PRERFRALME. TENHFERERER,
kAo RT3 F R 3R F Ho, 2024 FF BABATH F . TEHRBR
ik H T % 6.6pc. 6.7pc £ 9.6%. 8.3%, ik #pkAs iR —5,
{BHAE B TR IR AL TF AT K Fo

WA, TRBITHEE A AN BRI TR, £45FTHRRE L4
$ad R I M), - T RA RS IHHERERTR, Fahs
HARERE TR L,

2) B2 A EKPAMAER L, 2024 FF HBATHEEE N 271%, ELE
AT A2, B 2020 FART HARITH L E LA TITAY, H5iTLEAK
YR, 124825 A I TR L (2021-2024H 2 ], % #4%
iT 8 £ T4 %8 39bps, TP tE 60bps), ARE RBATH L E At
RERHBEE, KFTF ARARFD KA

A. T3k 2024 FF ABATE T = F BB R A 4.77%, B ET4
TEE, AaRATEZRTHFABATELT S F SR AGRETHEe4n
A S (ARE 24Q2 F ARATRERK L H 57.0%, FlHLTHATTFH
{2 35.9%), AERERHKF T E2UMMRELE. P HIBE D HAIALZE
MR A L, 24F5E2 LPR. G258 4] £ 85808 Z A0t 8K, 2021-
2024H #a18), F AARAT RO E F 08 % 69bps, T b 44T HARE1E
83bps, Mt&e R4F TRk,

BIE BAATRH “BBBMAER”, BREMFEALRKE LS

#£H (2020-2024 5142 A 2 & iR 14pc £ 30.4% ), Kk F=#

BB A PG R RIFE RN,
B. fifis%: 2024 5% #ARATH & Ut BERBRAD AN TE Tops. T
8bps £ 2.23%. 2.20%, £33 F 45 F WARST Aok 5 Hr R A 09
BHR, RETHELS K TRESAE, ARt —d I GREH, 1
HZEIALAS B (24Q4 K= F A EARERIER Y4 51k
# 22Q4 T 7pc £ 52.2% ).

F—F @, FRETRPRONIAZ G S (RAIRA 1-5 4
#9473 b ik 40.5%, LET4RATF3) 24.6%), Rt GRE T BTN

B, NARBARENRKEANE, HEEZH PRI —CHIHEAEA.
3) FERE: BFBEBALTEARERE. 2022 F2 B FIRLKNT
R, wARAAT NMREBEE R A A PT LT, 24Q4 RE R REK S
424 16bps £ 0.94%, HEARAH 5T UEF—%, KiEF. @ ELH5)
4353 FT 32bps. 20bps £ 1.49%. 1.43%, R ARFLE 2023 4
#7+ 52bps £ 1.37%.

ARMEZ FHESE, ERUATHADR, FTRBATRRERA ZHRYE

HAMK, FHESREHRAFEE.
FRABHERK, e dFAEFOMK, 2016 SFik, FRBITHE L F
RERF~ AR, £ 2024 R Rit44E. 8RR X% 9410, K21, 22
9, ERBRRAERE SERRATLEYAE 50%04 L. EXAAE, P
AR AET, FHRBATERIR B F AR OAR, I “BE LE”,
PRk, FRAFTE R ELTE—HARGRAKT. B E 2404, 7
HAAT IR FEAL 0.77%, A F LR A& (42 _EF4R4TF 34 7K-F1% 48bps,
24Q3 #4348 ). RIeIkAMEH 7@, 24Q4 AN E K& B LZ%EH 501%, A
Bl BE % SEAT. 24Q4 KR8 M4 90 KA LK/ RREAFA 79%,
ROINZ I A Z 45,

FEHRED: FRETEAHSE RK” B, ERRIWATRBATE S L
ATHE G bk, T hERERA, REKHEAZESAN. AAGXE,
TWAARAT B EMHEGR . KR RESE. REZAREE, KRRk

P.2 1T 4 AR IRER T 2
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KBS FH¥, it 2025-2027 F)a844E 5 %) 4 43/48/53 12T, F

K 12.22%/11.70%/10.17%.

R4 7 B2 FREF BRI, KW ATAALRAT IR 5 ZATHZ R AT
KE R ERTL AL, LPR AFL T .

4484 (BHA) 2023A 2024A 2025E 2026E 2027E
BLUAN (FFL) 9,870 10,909 11,741 12,581 13,408
Ei e E 12.05% 10.53% 7.63% 7.15% 6.58%
RENAE (FFA) 6,172 6,826 7,372 7,898 8,418
WEWHIBIE R 15.07% 10.59% 8.00% 7.14% 6.58%
JaE4AE (FHA4) 3,282 3,813 4,279 4,780 5,266
Ak A)E 3R 19.60% 16.20% 12.22% 11.70% 10.17%
HRAIKEE () 1.20 1.26 1.30 1.45 1.60
HFRAKF (L) 9.64 9.93 10.32 11.59 12.98
S Pt & X 12.81% 13.19% 13.10% 13.01% 12.81%
b Pt € -2 1.05% 1.09% 1.11% 1.14% 1.15%
R AR R = e 38 & 1.38% 1.47% 1.54% 1.57% 1.59%
LR 5.76 5.46 5.30 475 4.31
W 0.72 0.69 0.67 0.60 0.53
BEE 3.62% 3.62% 3.73% 4.16% 4.59%

FAHER: Wind, [EEIERTFZ AT

Z: RN 2025 F 4 A 11 5K
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GUOSHENG SECURITIES

Vg n/ S EE b N

M4 TR (REHAFELEAGHTA)

HRIIF (T/R) 2023A  2024A  2025E 2026E  2027E  FEE& 2023A 2024A 2025E 2026E 2027E
EPS 1.20 1.26 1.30 1.45 1.60  FALEAN 8,501 9,142 9,658 10,269 10,989
BVPS 9.64 9.93 10.32 11.59 12.98  FF 4R 32 83 58 44 37
B EIEA) 0.25 0.25 0.26 0.29 0.32  HpbdE &l 1,337 1,684 2,025 2,268 2,382
PIE 5.76 5.46 5.30 4.75 431 BIKA 9,870 10,909 11,741 12,581 13,408
P/B 0.72 0.69 0.67 0.60 0.53 A4 B Ao 53 65 60 66 72
A sk R 2023A  2024A  2025E 2026E  2027E A HBAEE 3,639 3,994 4,286 4,592 4,894
EEIRS | ON 11.69% 7.54% 5.64% 6.33% 7.02%  F LI AN -6 -24 -24 -24 -24
EESY T JION -82.84% 158.54% -30.00% -25.00% -15.00% 3% & 87 #)¥E 6,172 6,826 7,372 7,898 8,418
EDIZ L IN 12.05%  10.53% 7.63% 7.15% 6.58% T IRAAIA 2,125 1,981 1,934 1,825 1,727
K& ATA) I 15.07%  10.59% 8.00% 7.14% 6.58%  FLETH|E 4,047 4,845 5,437 6,074 6,691
JER: S IR 19.60%  16.20%  12.22%  11.70%  10.17%  Fii3#i 540 772 866 967 1,066
BAH (ME) 2023A  2024A  2025E 2026E  2027E  #HEH|E 3,507 4,073 4,571 5,106 5,625
&8 E 2.73% 2.61% 2.51% 2.45% 2.41%  YaEA A0 3,282 3,813 4,279 4,780 5,266
A B 4.82%  4.64%  4.43%  4.35% 425% FERAEE 2023A 2024A 2025E 2026E 2027E
At8 % 2.36% 2.27% 2.14% 2.12% 2.05% Ak HAT 19,346 23,631 23,702 27,144 30,959
PRGN 36.87%  36.62%  36.50%  36.50%  36.50% = [|ALF = 5,903 7,980 8,778 9,656 10,622
ROAA 1.05% 1.09% 1.11% 1.14% 115% R EHR 222,439 240,862 260,613 281,462 303,979
ROAE 12.81%  13.19%  13.10% 13.01% 12.81% FZidfifé 8,995 9,297 9,104 9,275 9,569
KERE 2023A  2024A  2025E 2026E  2027E  RHAEHR 214,227 232,489 252,509 273,268 295,576
BB ABT 1,672 1,858 1,990 2,139 2,281 GEAFER 87,638 94,792 108,163 118,528 128,084
RBEREA A R E 0.85% 1.37% 112%  0.76% 0.68%  HAbF = 7,343 7,689 8,423 9,182 9,967
PSS-S & 0.75%  0.77% 0.76%  0.76% 0.75%  FFE43 334,456 366,582 401,575 437,778 475,209
BEBER 537.88% 500.51% 457.48% 433.58% 419.53%  F] I fi 1k 22,818 20,119 21,125 23,238 25,562
KA 4.04% 3.86% 3.49%  3.30% 3.15% BHAR 254,453 294,965 338,593 387,769 442,264
FARI 2023A  2024A  2025E 2026E  2027E  FAHEA 12,357 7,938 9,526 -30,483 -54,870
KRR 13.86%  14.19%  14.33%  14.46%  14.66% i fx&-3t 307,325 335913 366,907 398,948 431,795
—BFARFRE 10.48%  11.24%  11.64%  11.99% 12.38% R AMREAH 27,131 30,669 34,668 38,829 43,414
Mo — BRI & 10.42%  11.18%  11.58%  11.94%  12.33%  fifk Bk AR B A 334,456 366,582 401,575 437,778 475,209

HARIR: Wind, EHFERFZLI  Z: RN 2025 F 4 /7 11 8R40
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SN
— RKAE: RHATRAEIAL, AR RIADIBI K oo 6

1.1 AR B T R Y RAIE, T ERA B —FIRI oo e 6
1.2 Fr3BHIR+ F ) INEAER, BO A HUBIE R oot e e e e e e e e e e e e e e e ateeneeeeneeeneeeneneneaeneeenennnenenens 9
= AARmOSWERE: REKBEHERE, A%, LEEABRTRL, FERERBEME o 11
2.1 MAE FRITHRE SR, RERBEFE LI, ARG BRIFAL e 11
22 G E: KFRMBEE, AEERAEIEHREIIN, RRMITEEA LIELE e eeeeeeeeeeeeee e 14
23 FFERE: RATLE —HIN, ZFFHEE L TA ZRFFME (e 17
B 101 TR 19
DR SRR 20

BB X

BA 1
B & 2:
B & 3:
B % 4:
B & 5:
B % 6:
BE7:
B & 8:
B Z 9:

A% 10:
A% 11:
A& 12:
A £ 13:
A% 14:
A £ 15:
A £ 16:
A& 17
A% 18:
B £ 19:
B £ 20:
A £ 21:

BAUIRT T GG PIATFBIRITAE L vveseeeessesiessestasssssisssistssssssesssssessssssssssssesssssssssssssssssssssssssssssnsens 6
L L 7
BHy [ GG T2 B HIERIFE R IDLE oo oeeseeeseeeeseeaseeeesereasestesestas st esnsesanessantanantanantansesnssannssnanesnanes 8
T FIRITE AP RS IEIRTT G T SEIDIE o trieserieserissseesssessaressestssestssastssistssssssantssantssantssantssartssssessssenns 8
BAIRIT ST 5y P GG TS 2 AR T YT ET BT s attisaerisssirisssinsisssisesssissssssssesssisesssissssssssessssssssssnsens 9
FAIRITIE G5 ] SEIE ZHFGEIE (SZT ) aeeeeeeseeeeseeeseeesertesereasesesseassnessaneenantesaseesareenissssnes 10
O AL R Nk ko 10
B FUIRITLE B AL ZERIIE wavteseeseesseseisssstsssistessssstssssstssssstssssnsssssnstsssssssssnstssnstssssssssssstssssnsesssnses 11
G 2 12
s aEr - S 12
L A S A »
FAUIRTTIHE X GG TEBEIFE B B svvissesriessesiisssisisssistssssssessssstssssstsssssssssssssssssstssssssssssssessssseses 13
VO s B & & i A 14
e ik kN 14
B FAIRIT G E GG TAETEFEIR eeeeeeseeeesetesertesestssesteseeesaseesastasestenasten st ennstsantasantanantanantanartensssnnes 15
BAAIRITHG = F I P LT F TR B IG e Fotriesssrieseeiisssiisssisisssissssssssesssssisssissssssssesssisenes 16
e B & N 16
LR EATE TP RIGREZEH] (2029Q2) eovsveesriasrieesriesisessisessisssssssssssssissssissssisssssssssssssssssss 17
FAAIRITIG T RAGAT R TR A SR F I rtoseeiisseiisssisisssisissssssessssstssssstsssssssssssssssssssssssssssssssessssseses 17
e i - 18
AL B U 19
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;‘i#ﬁé‘l’t*ﬁﬁﬁz PRATR R FENVE, B4 NMIBEXEFHN

2020 F 12 A 30 B, ¥EALARBLDINTEA (X Tit—FIEHAARBATIORRIE 7L
FITURKRERNELY, TR IR ATHETA, XFPHARARZEEA IR
HATAAAT ROT T4, R 35| ORI T A o M Ao 3 TATHLARAT. RIBE X4
mBERBERIEE, B 2022 F Ak, “AEo . AR X BB AR A, 2022, 2023,
2024 K% 61, 61, 53 1,

W AHEARAT IO AT, 2024 4 10 A 21 B, #FHBATALEFFELFHGEET Bl
FIL I RBATRARAT L 0 A7, 2025 42 A 11 B, FHRBATEEFLRK
F ORI FOLAH ILHEHARATAAAAT . IT LT EARAHABRAT” RS A
BRI, ARAE BRI AHAY, FARATH PASBIATARAT BCE BUR LA, I B K
W AHARARAT I 2 BORFEH 2 3AT, HANR 52 8 KK, T R By k. ARG K = ).

BKL: FHRBRITRIG 594 P FERATHER

Rkl CHEE

TRE HEEER & o LM

(7 )

2024-10-21 I HSRFRAHRT AR THRAT 10,000 53,117 28,757 46,270 0.65% 154.54% BR8] FHAE AT

AR B EAMAIT  REET 10,000 76,934 50,109 62,222  2.35%  286.55% ik A& R IAT

2025-02-10

AT EARATHARAT  RERAT 20,000 32,125 12,946 8,544 0.62% 1082.76% # IR AN ) ILT AT

HARI: 2o 2NE, B ELERTFEIT
G EEAPEAR. LT ERFTIREIEHRE 2024/12/31, A RFRARIEIEHZ 2024/9/30

1.1 AR BUR T Y KB, F&F2F 28 —FRA

ZARAT I 3 R e BB TR, — R H MARAT B 2020 £ 6 A A A MNAIREATE TRE
AAAAFENE, A 2020 F 6 A RES, FRBATH AAME—ARIFE 168 K.
—RMBE EERA, ARAE 2019 F 1 ARRB AL 669 (X TS RAT 7 LRATIRF
FALIRAIE LRI RR S A E LY, BRREBIT BRI EAM T EE (R), ks
AR (R, MAMREERPATE LMt L 5I6 B0 E. BE 2024 F 12 A K, F#
BATES T T hNT. FNTHARARNEAL, EBHRIT. BT FREMA 1-2 K
2 XM

FRXEBEWRAE. 7 ABATE I AHEBATI K 5 PTERIA R ESATERS), vASLAIK
W) &) FHAR ZARATABARAT A ), 7 ABAT ST EAR T TAH B AT. 8) B XATA R H
HMY, W TR ARATARARATA G, TTHTIG4AT “FHRR” Bk, R EHMN T A H
I AT8g Hah b, BT S ARARATAAARAT, TN ‘mZm B Rk, poh, AR
ITBP I 690 i T _EARATARARAT, LT HREAEH T T, WE BATEH T T AL
A, TR T A 2L 4k #G 3T R K.

P.6
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BK2: FARITHGLEE L

3k
B HERK | RTR EERX
AERK | BLUR | AR | ABREK ZF K

M

TRz X

H K AR | EAHK MK | HEX | EHEX

HUX % ] X TER #H ALK HA 3% X i X HiFEX X+ X K EXE3e K a B
HEE | 2%E | RUE | A#E fiaw | Sew | mmas

WX F& FM T kE KX ExL | @KL | kA | BUEFT | BT = 3% 2
wEE | @xw | wg | gmw kB muw | asw | AW

MG K T 2 2+ z+v N

EZFKR D KRBT

A K o Fol i

FRE Al K BT

BIEK E: FEAEREAAFROH AT

TR B KA SN, ] BEAEFRAFH T

FARIRSTH LI F T, 2R ENE I 5 I T A%, 25

BRI HAEXBHIR G, FIBTALEMAEL “IPCHEHRHERT)” 69X,
B iR 258 N AR IR, EHAALE KRG L 52k, BRRE:

> MATHIREERAE, THRRENREIRIREE., F AT AT AA4RAT, IR E
PRI, RN T AR R YR, B RS HRIKE
R, WiiRE, BE&EEUTO KRR (2024 A4 F & HA R
3.75 Z1e, Rl K 15.6% ). RIEF AARAT IR FELIE, VARE B0 a94t4R
FRAT WO HAESG 3% 2t bb, 3T 78 AT ARARAT 69 5 2 IUARE i B T 2 8 I 69 AH4R4RAT

P.7 1T 4 AR IRER T 2
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> FRHEAME ERFERS. FIBATA DKL DA X IE R TR R KK,
VA 2019 STk 6y 5 By TAT. KA ZATAG], £ S A bk ah 13 130 ik 2 ok
E, F ﬂfiﬁ«ﬁﬁﬂu@aﬁﬂf & b e ik A (B E 2023 £ A5 58RI E 1.29%.
1.10%), iFwsE4 = 4 o4k 57k 84.1%. 51.9%.

B K3 &R 595 & R HAAER 1

60000 50%
45%

50000
405%
35%

40000
30%
30000 25%
20%

20000
15%
10%

10000
|| || | 1 || || |I |
e nh Iih hnhnno
0%

WL LT ER L LE #AH " HEEFTWHE "E H ?:"
ﬁf,é x E:'? —? H-. AL MEREREELLEREERINM ﬁ‘4¢ i
LL iL
W EENET AT (20235, ) WERNHREHAT (20225 K, 1) e HiHE

HAFR IR ARARST, [EBEIEFBFZI

B KA BT E A AT HIRIT 09 3/ I 1%

FEAL (L)

2021 2022
HA-AHARARAT (BF) 115.9 137.6 152.6 173.5 195.7 18.8% 10.9% 13.7% 12.8%
IAH-AAET 9F) 76.2 96.0 117.0 146.0 171.8 26.0% 21.9% 24.7% 17.7%
- AT (6%) 39.5 54.8 61.9 75.5 90.0 38.6% 13.1% 21.9% 19.3%
=@ AT (105) 62.2 82.2 100.3 117.0 132.5 32.2% 22.0% 16.7% 13.2%

TR 2N 2N, ] EAEARAFR T
G ILFH R K G4 2024 FAFEIG B9 TR AT HAARAT.

AAFKAITFT REE. L 5-AEF, FIBATIARY KE BT AANL, 7 H4AT T 2022
9 A KAT 60 10T 4%, 4E0&H0h 2023 43 A 21 © £ 2028 4 9 A 14 8., # % 2025
£ 4098, FHREGHBEMN A 6.89 T/IK, # 130%49 5% 4| k= b B, &A@
% 8.96 U/P&, BB BATMA 30%49 =8, ERIE, HAENEEZS—BFTARALEE
AR 2.3pc £ 13.4%, T ARG LEZN.

P.8 1T 4 AR IRER T 2
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1.2 Fia3R+ 2 H D HAEX, B AR K

BAEBIFEGRS . DATZHRE ADAEAHABATET 74 R, BT ABATIRN &
Bh “ERAATHITHAE I Ty HARAT, B LT LM, Rl RAIE R RAILH
B R HARABAT G ATARAT . AR 0 ATARRAT A3 20 R (L9 3 RFA4RATE
INEH), TR EA 17 BB LA T RBATI I AT, FRCAA 9 MAT,
it w BT AT T BN, ERA W EA B A Lk FE S M e 4749 .

VE: A BIGFE R G IR, FIFRIGF759 2K 5 B & P75 24 R Z KK

BIE5: G BARTTIEITF A A 49 AT AR TIIG F769

HARA 24 ERRE  mase  saAv poxmgas 0 rRESR
M A KT ATARAT 20,000 LA FM K ARAT T L ARAT 40.0
F M AT AL AT ARAT 20,000 LA M AARRAT T W4T 58.5
I e W RARAARAT 11,584 LA - Hrix R T AL ARAT 65.6
ILIRET IS BRI AT AL ARAT 10,000 LAE AT J7 9N RAF T W ARAT 75.4
LT T B ALARAT 20,000 LA Bk L RAT 51.0
7 A SURAT AR AT 10,000 LR R FILRAT 51.0
L ke R AR SEATALARAT 10,600 LA Rk b RIEARAT 80.0
LIRS TR SR IT A ALARAT 10,000 LA @38 T J7 P RA B A 4RAT 51.0
T R P SR A LARAT 15,000 LA TR TP R B AL ARAT 51.0

LR R B R ATAAT 20,000 LA 7 M T TR ARA B AT 58.5
L3R R R AT 10,000 LA Ty WriT R AR T A ARAT 68.7
LA G M ATALARAT 10,800 LA IR AT AN B e ARAT 52.2

I AT 14,200 LA Xy AR R AT B A 4RAT 65.5
BN T P AT AEARAT 20,000 LA HM PR ARAT T L ARAT 60.0
T AT A AHAARAT 20,000 LR M AN B A RAY T e AR AT 51.0
LA LA E GATHLARAT 18,000 LA M & HARAT 51.0
LRI R R ATRARAT 13,966 LA BT AT RAR T L 4RAT 51.0
LR RARATRARAT 10,000 L M ARARRAT 62.0
HIT I N KL ARARAT 20,000 LA M RSRA T 44T 45.0
LT R ARATALARAT 10,000 LA AT P 5 AT 100.0

HAFN: Wind, 2] 22 RBFE T

W R R BHFRIAZTIGE 28, B FRBATHENNIF A 8 K, FEA
SRABNK ) L Ay o Z M), R B ABRIAGI 0 FATE, AT REINALNGF AT B AT 2
T A E 2024 45 12 AR, BARAT Mo ZAUH T 39 % Z ALK A 35.8 12 ),
W) FAF P LM T 8 F SARATH K 286 LB TG .

B35 A2 2025-2026 1 AR TR, #7150 XAHME 3 FRRF) R BCKRA, A
13X MM P 2027-2029 A5 IR AATREIL R 4 2pC.

P.9
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BR6: FHBRITILFA A0 LBAHAE (1278)

180
160
140
120
100
80
60
40
20

— LA FHF AR

FHFEEAL 35,81t

e
o

3 N

TR INa) o, [ AIERAE T

BORE, RREATHFRBATEIRENT S EABHER;A. KE 2024 F 12 A
K, FRBATEIFEANAZTHRZNGTIHWAA 3.46%, 2HTHT L FEH
0.81%, T HWHIFLIRH, it 2B d F W E R 7K (2020 04k, #H4ATE
B A R CAGR 4 19.3%, 4% ALK A A3 5 8pc). kb SR (£
X T M IR I AEX, ) AT, BATEE | FATABRAT I R A THT T, £
R REXA DU GRS FABRTEIRENT S, ATFTNE, FABATIRM a9 AH4R
TEBGE A o E M FRIEARIKES (TR 286 L ubg R385, Bl
BN ), B AEPBATEIL G ARG T EERF 0.07pc £49 0.9%.

B KT FRIRITEIL A G RRT o F

1.0%
0.9% 0.88%
0.82% 0.83% (gqo
0.80% e
0.8%
0.75%
0,
0720 O73%
0,
070 | 0:69%
0.6%
0.50/0 L L L L L L L L
2017 2018 2019 2020 2021 2022 2023 2024 W AT AT
HFEBH
Rk
N

HARIR: Wind, 223258, H 2R T

P.10
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= RABIMARE: RKBEHR L, WRHR, C£2FZ
HF R, TR ERFIME

2024 5% #ARATEINL, PPOP, V2EAAR Lg% 55 H 10.5%. 10.6%. 16.2%, A
EF AR G ST LT RAT R KR, RKES R, TR, 8 RAATLS
33 A H S ) b P AT A

BKE: FARITLEE LGS

DTN 64 66 77 88 99 109
glE ik 10.67% 2.13% 16.31% 15.07% 12.05% 10.53%
LRI 10.22% 5.47% 7.93% 0.71% -0.81% -

DER: 2 S IR 18 18 22 27 33 38
Fi 38 3% 20.14% 1.01% 21.34% 25.39% 19.60% 16.20%
_LFRIT 6.95% 0.66% 12.64% 7.59% 1.44% -

ROE 11.52% 10.34% 11.62% 13.06% 13.69% 14.15%
_E AT 12.66% 11.38% 11.72% 11.47% 10.66% -

B E AL 1848 2087 2466 2879 3345 3666

B EaR 10.88% 12.90% 18.16% 16.75% 16.18% 9.61%
L RAT 9.02% 10.29% 7.91% 11.36% 11.33% -

HAE 3.44% 3.18% 3.06% 3.02% 2.86% 2.71%
_LFRIT 2.15% 2.15% 2.07% 1.95% 1.69% -
EAFAMEE 5.61% 5.37% 5.25% 5.18% 5.00% 4.77%

LT HRIT 4.12% 3.95% 3.85% 3.77% 3.65% -
A+ & R A E 2.39% 2.36% 2.30% 2.30% 2.30% 2.23%
LT RAT 2.08% 1.94% 1.92% 1.97% 2.10% -

HACIE BN & b 6.69% 7.11% 9.49% 11.46% 13.54% 15.43%
LRI 11.39% 10.12% 12.35% 11.20% 11.31% -

HACE NI 20.62% 8.62% 55.21% 38.94% 32.44% 25.95%
_EFRAT 31.64% -6.29% 31.53% -8.64% 28.96% -

AN 38.24% 42.77% 41.40% 38.58% 36.87% 36.62%
LR 28.59% 27.71% 29.14% 30.29% 31.91% -

15 A A% A 1.71% 1.29% 1.23% 1.17% 1.06% 0.89%
_ETFTRAT 1.38% 1.43% 1.24% 0.99% 0.81% -

HAAF I Wind, 522 KB AT
E: BT ETRIT 2024 FIRA L WA, WA KT E T RAT 2024 F3 1

2.1 FAE: FRTHRRE, RKEFEAN, KRG RA ZHRFAL

sk “BRK” Bk, MARERFEMAR L, EFURF RBATH S ARBIERFILES
F L7 4 AT #ARKF,2019-2023 2 8] B 5T VRS F Y B AR 0 A & ik 16.0%.
19.3%, % H&d LA 44T %4k 58pc. 7.8pc. T ENHE R ERKEKER, b LER
R ERIT R AEF R EH R, 2024 F5 7. WKEF LIEER LS A T % 6.6pc. 6.7pc £
9.6%. 8.3%, ST AR HARIE—F, RAEY KR EAL T LKF,

P.11 1T 48P AR IRE A T2
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GUOSHENG SECURITIES

BA9: HARITH I B£10: FARITRHI %
FRARAT LRI ¥ AT ETARATAIA

25% - 25% -

20% A 20% -

15% - 15% -

10% - 10% A

5% - 5%

0% ; : ; . . . . : . 0% . . . . ; ; : ; .

2016 2017 2018 2019 2020 2021 2022 2023 24Q3 2016 2017 2018 2019 2020 2021 2022 2023 24Q3

FAE M Wind, [ #iERFE P FA A Wind, [ #iERFE P

B A FRAMPAE TR LR, 2024 F 5 HARATH N 135 LA T RE 3G A
9.9%, B 2018 FUURRNHRMEKFEZRY KEY, L 2FETHAATIREAEA T
BB & ERBRST, B KIEH T HiE . THEAETHRTHERA, HE 24Q4
K BT N2 AT & AT TR 50%, 2017 F ik R E4 18pc.

BE1L: FRARITHEE N KT 67T 2510980

vimia il 2016 2017 2018 2019 2020 2021 2022 2023 ##ERH

% %W | 2001-11-26 [ 154wl 155 T~

A | 2017-06-13 041  0.27%|  033%]  042%]  o0sow| 057w 067w _——

o |HREET | 20140520 0.60%|  0.72%|  0.90% 1.05% 1.02%|  1.30% 136%|  120%| _—
B | 2019-06-14 021  050%[  100%| < 114%| 1200

KA | 2019-05-22 0.39% 0.65% 1.11% 1.10% 1.10% pa

AT | 2015-12-30 0.34%|  048%|  053%|]  048%|  043w|  ossw| o072%|  o076%| —

x4 | sxm¥ | 2018-07-31 0.14%|  038%|]  04s%| 060w 073%|] o09sw] _—
¥ | 2019-07-05 011%]  040%|] 059w 075w 077w

_ Hurd | 2018-03-02 0.33%|  046%|  041%]  044%]  o0sew| 061%]
B mw | 20200147 0.14%|  030%|]  047%]  070% _
#ild | 2014-12-31 1.34% 1.17% 1.29% 122%|  094%|  092%|  oorw| 098%™

H4ed | 2019-04-04 0.66%|  0.77%| 090w  o72%|  o70m| N

#il | Ak E | 2010-08-10 2700 |  2.35%|  2.02% 188%|  1.28% 1.24%|  099%|  0.88%| ——__
BAEF | 2012-04-01 1.40% 1.16% 1.30% 1.42% 1.16% 1.12%|  1.00%|  0.96%| TN

4o &7 | 201812-20 0.06%|  056%|]  0.66%|]  0.80% 1.08%|  093% _—

HRF | 2014-08-06 0.76% 1.03%| 083w  o081%| 076w o087  093% 112%| A

yy | ETE | 20100721 3916 | 320%[ | 295%[ | 280%| 232%| 266w 285%| | 278%| ~_
$Hfa % | 2010-09-20 Ej a98%| | 398%| | 368%|  325%|  285%[ | 3.23%[ | 353%| 3000

44 | 20140619 || 228%|  220%|  219%|  235%|  214%[ | 216%[| 225%  2.00%] N
|| 2016-11-03 0.02%  071%|  078%|  082%| 073w  o075w|  o079%| 079wl
RUEd | 2019-09-29 0.28%|  0.53% 101%|  116%|  128%]

£MF | 2016-11-25 0.02%|  0.32%|  045%| 043%|  033%|  033%| o039%| o3| T —

ay | T | 20181211 0.08%|  0.60%|]  075%|  08e%| 090w 075w T
fst% | 2019-11-13 0.01%| 021  041%]  o0s2%| o0e2%|

st | 2019-11-13 0.04%|  030%|]  o057%|]  oeow| oesw|

#zk | Asd | 2010020 [ basw| (828wl 0.58%|  10.72%[ 1d.93%|i 12.30%[0 1207% 1218%| _—
i | edms | 20001116 | [834%| | 6.83%[ | 662%| @ 555%| | 487%| | 453%| | 3.91%| | 361%| 0
@it | smB | 20001027 || 409  325%[ | 297%| | 3.24%| | 3.13% 34206 | 367%| | 3.80% \__—

HARIR: B KL E GG, 2NN, LA EG A, B BEGERTEIT
R Bl R ARG A IE, Ao I T b ARG HIN AT G A AT E A I
GE: BAERF IS A AT ERARAT G

P.12 1T 48P AR IRE A T2
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BE12: FARITHH R 59555158 R & 1t

&k (L) 2018 2019 2020 2021 2022 2023 2024
F HX 449 473 498 520 635 714 771
ARSI AR 380 505 657 897 1,046 1,217 1,333

LA N S 339 455 593 815 945 1,094 1,202

LA E AT AR 41 50 63 82 102 123 132
LB IR AR 99 121 163 211 254 293 305
&t 928 1,099 1,317 1,628 1,934 2,224 2,409
&R &L 2018 2019 2020 2021 2022 2023 2024
¥ HX 48.4% 43.0% 37.8% 31.9% 32.8% 32.1% 32.0%
H AT R 41.0% 45.9% 49.8% 55.1% 54.1% 54.7% 55.4%

LA N R A 36.5% 41.4% 45.0% 50.1% 48.8% 49.2% 49.9%

LA E AT AR 4.4% 4.5% 4.8% 5.0% 5.3% 5.5% 5.5%
ST S AR 10.7% 11.0% 12.4% 13.0% 13.1% 13.2% 12.6%
&t 100% 100% 100% 100% 100% 100% 100%
HRAER 2018 2019 2020 2021 2022 2023 2024
¥ HX 7.0% 5.4% 5.3% 4.4% 22.1% 12.6% 7.9%
WA IR R 34.2% 32.8% 30.0% 36.7% 16.6% 16.4% 9.5%

LI A R e 34.6% 34.3% 30.3% 37.4% 15.9% 15.8% 9.9%

L AT AR 31.2% 21.1% 27.0% 29.2% 24.1% 21.4% 6.7%
ST S AR 31.3% 22.9% 34.0% 29.7% 20.1% 15.5% 4.0%
&t 19.3% 18.5% 19.8% 23.6% 18.8% 15.0% 8.3%

FHAR: AJAE, HEERALI

MRS RABEY KOG E R S EMT L SmIE LR SR, RN Y KLY
ERZANN FHRBATRH AL FNESFRE, B BRPH, MNEF” 92T R,
BH UL, 2017 FARTE B A HAE 1000 7 AT MALERTR. 1 ATH &
bR AR K, BE 2024Q4 K, FHBATHREHAE 1000 7 AT ERFH bk
72.3%, % 2017 4424 8.6pc, RAA/MNALE K b LIRS 12pc £ 38.8%, 12 AR
& e 2017 4291 18pc £ 30.4%. 5 514 1000 77 WA T 695 3Kk P ¥ HLAE X 31
7 (£ FAE 100 7 AT 8T 3 P AL 18 7 1), TEKT R L (i £ 24Q4 X,
v KATE R DR P /AR A 116 T ).

A AE, EARLEBRIHFT, FRRITA Dol WAHRE Ay TR, Z6F1T
WO LR H @ H LS M), St— TR FHS XHAETIE KT, LE LT
PR 3G F R ok,

P.13
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B K13: F AT EFER JFHEL ) &

KM 2016 2017 2018 2019 2020 2021 2022 2023 2024
1007 (&) AT - 39.1% 39.9% 39.9% 39.7% 41.9% 42.6% 41.6% 40.1%
10077 -10007 (&) - 24.5% 24.3% 26.7% 31.1% 34.8% 33.9% 33.4% 32.2%
100077 -500077 (/&) - 19.3% 19.4% 20.6% 17.9% 16.0% 15.0% 14.7% 16.7%
50007 ¥AE - 17.1% 16.3% 12.9% 11.3% 7.3% 8.5% 10.3% 11.0%
WAL 2016 2017 2018 2019 2020 2021 2022 2023 2024
2 AR & 11.9% 12.8% 13.0% 13.0% 16.3% 21.4% 26.8% 29.4% 30.4%
PRIETE K 33.5% 33.9% 31.0% 27.3% 24.2% 22.9% 23.8% 22.7% 23.2%
PR 42 R4 5% 2 54.5% 53.3% 55.9% 59.7% 59.5% 55.7% 49.3% 47.9% 46.4%

AT 2K 41.6% 42.4% 45.9% 50.7% 51.9% 51.1% 44.7% 41.9% 39.9%

TR AP 2 12.9% 10.9% 10.0% 8.9% 7.6% 4.7% 4.6% 6.0% 6.5%

AR 2NGJ 2N, [ BAERGH T

2016 2017 2018 2019 2020 2021 2022 2023 2024

ARl 47.4% 46.3% 42.7% 40.7% 37.3% 35.5% 35.6% 34.8% 37.3%
TS AU 9.9% 11.1% 10.8% 9.5% 8.4% 8.3% 8.9% 8.8% 9.6%

LIRS 28.0% 25.3% 23.2% 22.9% 20.8% 19.9% 17.9% 16.6% 16.8%

B He = b 1.1% 1.5% 1.5% 1.2% 1.0% 0.8% 0.9% 0.8% 0.7%

PR AR 4.0% 3.9% 3.1% 3.2% 3.1% 3.1% 3.6% 3.9% 4.6%

FH A 8.0% 5.9% 6.3% 5.5% 5.7% 3.4% 4.4% 5.8% 6.7%
AT 44.6% 47.8% 51.0% 53.8% 57.0% 61.0% 60.0% 59.4% 56.0%
ANAAE 55 2 7.0% 6.4% 6.1% 7.5% 7.7% 8.5% 7.2% 5.9% 5.4%

12 A F R K2 1.5% 2.3% 2.1% 1.8% 1.8% 2.3% 3.3% 2.2% 1.2%

ANATH At 3K 13.6% 12.2% 9.9% 9.9% 10.6% 10.4% 11.1% 11.0% 10.7%

MAGEB R 22.6% 26.9% 32.8% 34.6% 36.9% 39.8% 38.4% 40.4% 38.8%

HAFR: Wind, [EBIERFFEFF

2.2 B2 RERMMEER, AFERATERRER, ARAATHEAH 2
L

4B ERIPARR L, 2024 55 HAEATH L EH 2.71%, & ETHRATIF. & 2020 4
ARTE BABAT S & £ ZINTATAY, SALERSHRIF—K, 1258 250 24T
Bl ik (2021-2024H . ia], # #4R4T & £ %18 39bps, #7-F3¥ ke 60bps), Ak 4k
7% 8 £ A BA RIS, T AR Bss I kA

A. FE%: 2024 S£F ABATE LR FFHMIEE D 4.77%, FLETHATHI, £5
B EZRTHABATELT P B GRERTRE A Z (R E 24Q2 F A4RAT
FERBE LA 57.0%, FHEFTHATEHR 35.9% ), HRAE G P 20 B4,
FHPAEBOD A Z TR REA £, R LRREMT LPR. F 24248 5] R B H0%
JEARAT AR, 2021-2024H Hiie], F AAAAT RN A F 448 69bps, M kT ARATEARGE
% 83bp, Mt@8A 245 F R k.

BRI E AARAT B BB A7, A3 I A P A5 A R AT AR & b 424291 (2020-2024
ARG A 14pc £ 30.4% ), KRR Tl A 29 ERIFEIR MK,

P.14 1T 4 R IRER T2 ]
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B. fift3%: 2024 F 5 #ARAT & QR AE R AR BT & Tops. T 4 8bps £ 2.23%-
2.20%, EZEFHTHEFRERFAT MR AGRRRG TN R, RETHHEALLZ KT
BEBANE, At — P HALGREMN, BH = FHA A% B (24Q4 X =5 A
L AEBAERMES T L LE 22Q4 T Tpe £ 52.2%). % —7d@, # &5 F RBAT
KIFRGAMA R IAAR SRS (FARRAE 1-5 6943 kit 40.5%, EFHRATFH
24.6%), Mt AR EZ Y EME MG, IMamAKENERRANE, FEZHER
- XIEER,

WO, FABAT N EAFOETRE TR, — M3, FHP &L 5Y RIEIZNR
Rk A 5T (BP AR F BARAT RO B KA R R E Fr 3 ), HERL R & 22 78 2 A3 R
“GUAR”, BHAEMA 2B TR, ERSFAABATERIGREARARFTAE 20044, 4
BT “AL AR, 2024 54 MAHR. BIMTRGERTILEEZE 87%. 79%.

B E15: FARARTEE GG TR

FRBATLEERR
2016 2017 2018 2019 2020 2021 2022 2023 24H1 2024
LN 5.33% 5.24% 5.36% 5.61% 5.37% 5.25% 5.18% 5.00% 4.89% 4.77%
w3 6.75% 6.57% 6.76% 7.00% 6.46% 6.24% 6.09% 5.81% 5.77% 5.63%

NEE 6.07% 5.89% 5.89% 5.92% 5.30% 4.92% 4.84% 4.76% 4.57% 4.44%
RERHK  8.00% 7.64% 8.04% 8.36% 7.74% 7.34% 7.09% 6.73% 6.90% 6.80%

IER T 3.97% 4.66% 4.56% 4.27% 3.92% 3.77% 3.57% 3.52% 3.33% 3.25%
BRI 3.37% 3.39% 3.42% 2.23% 1.58% 1.23% 1.53% 2.36% 2.07% 1.91%
i+ & R 2.21% 2.48% 2.47% 2.39% 2.36% 2.30% 2.30% 2.30% 2.26% 2.23%
B 2.12% 1.97% 2.00% 2.21% 2.33% 2.27% 2.31% 2.28% 2.22% 2.20%

NS ENAH  098%  093%  0.81%  0.80%  074%  0.62%  058%  0.62%  0.59%  0.55%
NARIGEH  258%  239%  249%  259%  2.60%  2.50%  2.61%  2.83% = 299%  2.72%
REEMAH  036%  034%  031%  032%  032%  022%  023%  0.18%  0.17%  0.15%
EERYAHK  340%  323%  330%  343%  349%  342%  3.24%  3.02% = 2.83%  2.81%

R AT AR H 3.22% 4.52% 4.48% 3.85% 3.17% 3.03% 2.79% 2.73% 2.89% 2.73%
B W B it 2.89% 3.33% 2.78% 2.50% 1.85% 2.10% 1.93% 2.36% 2.58% 2.51%
B EE 3.81% 3.63% 3.70% 3.44% 3.18% 3.06% 3.02% 2.86% 2.79% 2.71%
HAE 3.85% 3.72% 3.74% 3.33% 3.01% 2.95% 2.88% 2.70% 2.63% 2.54%
S5EwaE &2 EE
2016 2017 2018 2019 2020 2021 2022 2023 24H1
IR N o 1.51% 1.40% 1.29% 1.49% 1.42% 1.40% 1.41% 1.35% A2%
% 2.22% 2.14% 2.09% 2.21% 1.79% 1.75% 1.73% 1.69% .93%
N ERR - - - 1.28% 0.90% 0.73% 0.81% 0.99% E .02%
TR - - - 3.07% 2.28% 2.08% 1.89% 1.96% .54%
IEEBH 0.20% 0.84% 0.60% 0.47% 0.32% 0.29% 0.20% 0.23% 15%
B Ak = 0.52% 0.41% 0.28% -0.50%  -044%  -0.70%  -0.48%  -0.25% | §-0.62%
+ 8 Rk 0.37% 0.54% 0.40% 0.31% 0.42% 0.38% 0.33% 0.20% .20%
B 0.53% 0.47% 0.35% 0.40% 0.55% 0.50% 0.46% 0.34% 0.35%
IR Pokd - 0.24% 0.07% -0.02% -0.13% -0.31% -0.45% -0.50% -0.44%
IR Pckid - -0.10%  -021%  -0.28%  -0.15%  -0.17%  -0.10% 0.11% |:%.39%
REEMGEH - -0.05% -0.11% -0.24% -0.07% -0.13% -0.07% -0.07% -0.06%
7 G - 0.83% 0.82% 0.65% 0.61% 0.52% 0.44% 0.40% 0.37%
PR A -0.22% 0.71% 0.41% 0.31% 0.11% 0.04% -0.05%  -0.14% 0.05%
Bl W & 0.44% 0.28% -0.35%  -0.12%  -0.19% 0.14% -0.07%  -0.08% 0.05%
ez 1.70% 1.59% 1.57% 1.29% 1.03% 0.99% 1.07% 1.17% .24%
B E 1.86% 1.82% 1.74% 1.29% 1.00% 1.02% 1.08% 1.15% %%

HAFFI: Wind, N304, [EEIERGFE AT

P.15 120 V] R ARIREK T2
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B 16: ARG = I AT I G 65 o b

60% r 59.2%
59%
58%
57%
56%
55%
54%
53%
52%
51% |
50%

56.2%

53.6% .
52.8% 53.1%
I I B

2022-12 2023-12 2024-03 2024-06 2024-09 2024-12

HART: 23] A, EBERTRT

BK1T7: FARBRITHR X 59 755G 2 R A7 T

B (fe) 2018 2019 2020 2021 2022 2023 2024
F X 844 948 1,078 1,164 1,306 1,493 1,657
F RSN GIT IR MK 208 283 339 441 563 665 823

L N R A 183 247 287 370 473 546 672

SLIRE AT AR 25 35 53 71 90 118 151
LA S AT 4R 78 117 171 223 266 321 385
&9t 1,131 1,347 1,588 1,827 2,134 2,479 2,865
BRI E 2018 2019 2020 2021 2022 2023 2024
# #H X 11.4% 12.3% 13.7% 8.0% 12.2% 14.4% 11.0%
F RSN IR MK 18.2% 35.5% 20.1% 29.9% 27.6% 18.1% 23.8%

L N R 18.1% 34.8% 16.0% 29.1% 27.7% 15.5% 23.0%

SLIRE AT AR 19.5% 41.4% 49.4% 34.0% 27.1% 31.9% 27.7%
LR S AT 4R 39.7% 49.0% 46.3% 30.5% 19.5% 20.8% 19.8%
&9t 14.2% 19.1% 17.9% 15.1% 16.8% 16.2% 15.6%
Bk (& F3) 2018 2019 2020 2021 2022 2023 2024
# #H X 53.2% 49.9% 46.2% 44.7% 48.6% 47.8% 46.5%
F RSN G IR A MK 182.4%  178.8%  193.4%  203.5%  185.9%  183.1%  162.0%

L N R A 184.8%  184.1%  206.9%  220.2%  199.7%  200.2%  178.9%

SR AT 4R 165.0%  141.4%  120.2%  1159%  113.1%  104.2% 87.0%
LR S AT 4R 126.3%  104.1% 95.4% 94.8% 95.3% 91.1% 79.1%
&t 82.0% 81.6% 82.9% 89.1% 90.6% 89.7% 84.1%

HARI: 2NF] 2, BB IERFEIT

P.16
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GUOSHENG SECURITIES

B #18: LT RBIFGHBIRMREER (2024Q2)
Ak s (24Q2)

2 3] BB = A & AR

F A AT I 313% I 262% 30.9% 35.7%

¥ RRAT B 105% P 185% 12.8% 31.2% 40.5%

T ARAT I 205% b 2r.7% 27.7% 12.1% 33.4% 28.6%
FAARAT | 36.3% I 32e% 26.4%  426%
REBIT I 282% I 195% 33.2% 35.8%

¥ e 4T b s7.9% I 2a6% 24.6% 11.1%

R AT 72. [ o255% b 2779 27.7% 13.0% 30.1% 29.2%
pREA B532% [ 401% I s01% 30.1% 16.4% 27.5% 29.7%
s BNess% ||| 134% [7arw | B 2asw 24.5% 11.7%

magsr B701% [ 273% [ 665% [ 30.9% 30.9% 31.5% 30.1%

HAHAR: Wind, 5 HEEKGFE AT

23 KT R/ATLE N, Z2FFESETHZRERE

AeHsHF, AT ARERERRZQITF. 2022 F X2 FAE A0, ¥ RBETT
REAZER;A, BRGRENET SR EHRFRIHITF, 2TRRE, FAFTKRREY
2022 549 0.81%. 0.77%% %% £ 24Q4 K49 0.77%+ 0.65%. % AT/ MU EFHAIEE T
AT LI, 24Q4 REGFRT R EHRSF MRS 16bps £ 0.94%, HARM Y 547 W ifkF—
&, #iEFE, @PFELSAEF MRS 32bps. 20bps £ 1.49%. 1.43%, T RAERFE
{5 2023 F#25F 52bps £ 1.37%. AR ZFHES L, BRI, F#
BAT R R AR A BAREAK, AT RERFELE,

FRUEEAEEKR, HEHFAZOK, AEZFRLGRE, TRAE S @, 2016 F 1L
K, TRBAAHEHFRRTFOHK, £ 2024 FRKEHHEH, #HTRRTHR 94 1L,
21, 22 55, FRRRENESFRRAFLETNE 50% AL, £ RAE, BT A
AR ET, THRBITREEEATROM, R “E LR,

B %19: FARITHIT RGAH AT RAERNG

AR KA FRAERE —F AR

35 r 7 3.0%
30 1 1 2.5%

25
1 2.0%

20
1 1.5%

15
\ - 1_00/0

10
5 L 1 0.5%
0 1 1 1 1 1 1 1 1 0'00/0

2016 2017 2018 2019 2020 2021 2022 2023 2024
HAEM: Wind, 2\5]2M4, [FEERGE AT

P.17 1T 48P AR IRE A T2
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GUOSHENG SECURITIES

SRRk, ¥ RBITEZRELTH—HRGEAKRPE. RE 24Q4, FHRPITTRE
R 0.77%, ARl LR (B2 LT 4RATF 3 K-F4% 48bps, 24Q3 445 ). MIsIkAtit ) 77 &,
24Q4 R & B HFH) 501%, EFRLFHL EAT. 24Q4 Ko a)i@ ) 90 R A LAF 3%
ITRERFA T9%, RRINZEHA A,

BK20: #APRITIIHS S EI54F

2016 2017 2018 2019 2020 2021 2022 2023 2024
RESH 9.3 8.9 9.1 10.6 12.6 13.3 15.7 16.7 18.6
AN R RS 5.4 5.9 6.9 5.6 5.3 6.4 5.8
ANAT B 3.7 4.7 5.7 7.6 10.3 10.3 12.7
RR&E 1.40%  1.14%  0.99%  0.96%  0.96%  0.81%  0.81%  0.75%  0.77%
PP LS 1.35%  1.31%  1.41%  0.96%  0.77%  0.83%  0.65%
AT R 0.79%  0.80%  0.76%  0.77%  0.89%  0.78%  0.94%
FiEk 3.42%  2.66%  2.08%  1.55%  1.17%  0.89%  0.84%  1.17%  1.49%
IS 1.61%  1.12%  1.19%  1.25%  0.97%  0.90%  1.06%  1.23%  1.43%

HHA90 R AR b & 0.32% 0.28% 0.53% 0.65% 0.32% 0.30% 0.47% 0.63% 0.82%
B0 R A L b & 1.28% 0.84% 0.66% 0.59% 0.65% 0.60% 0.59% 0.60% 0.61%

HHI90O R A L/ TR R 91.2% 73.8% 66.8% 61.7% 67.4% 73.5% 72.6% 79.4% 78.5%
T B &R 10.8 6.7 5.6 8.0 9.3 4.7 9.6 17.7 31.8
R AERE 1.74% 0.93% 0.66% 0.79% 0.77% 0.32% 0.54% 0.85% 1.37%
(EWD W 2.41% 2.07% 2.05% 1.71% 1.29% 1.23% 1.17% 1.06% 0.89%
HEREFE 234.8%  325.9%  445.0%  481.3% 485.3% 531.8% 536.8% 537.9%  500.5%
HAF 3.30% 3.72% 4.38% 4.63% 4.66% 4.33% 4.35% 4.04% 3.86%

HAHFER: Wind, 2-3]254, E#ELERTE P

P.18 120 V] R ARIREK T2
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2025 F04 A 13 B

& A

FAVE T A FABZ AT 8) #HAT 2 A T -

1. Bdosm: it 2025-2027 5o 38) BAdNy %A 117/126/134 124, F) kg
7.63%/7.15%/6.58%, EAkdnE:

1) ARG & . EAMRALIR BUR LA T, Rkw AR T b 8t R ARk T 40, 4%
FATR BT AL S8 I 98 N o A e, MRS R A 248 T R Ak, Fi4t 2025-2027
KR % A A 9.55%/9.02%/8.55%, FkIEik 47 H 8.20%/8.00%/8.00%.

2) B EFOFF BN FIBATH S I K R Bd R AE 15 B, mERIAR e 2 H 5
RGN MEIME, GEARLENERZARNR, KEFBRBRITH L EMEMRR UL
I . TRt 2025-2027 44 8. £ 45| F 1 T F Obps/7bps/4bps, “a-% B 7 4 kiR
IRgbe, st 2025-2027 44 F] EMAIGEHH A 5.64%/6.33%/7.02%.

2. KR E: FitE 8RR A RE DAL, BIETRRAERERS TH, 5T AR
FE A 0.76%. 0.76%. 0.75%, K& & Z %554 457.48%/433.58%/419.53%.

3. AEsE: AR L, B AT RAKN LA 2025-2027 34 1REF 36.5%,
tEa M B a) 2025-2027 a8 AEA 4R A4 43/48/53 1L, RlHEK 12.22%/
11.70%/10.17%.

BK21: FHRITRFITR R TS

ELTIIN 9,870 10,909 11,741 12,581 13,408
Yoy 12.05% 10.53% 7.63% 7.15% 6.58%
FIRS T IN 8,501 9,142 9,658 10,269 10,989
Yoy 11.69% 7.54% 5.64% 6.33% 7.02%
FEEH 334,456 366,582 401,575 437,778 475,209
Yoy 16.18% 9.61% 9.55% 9.02% 8.55%
B SR 222,439 240,862 260,613 281,462 303,979
yor 15.00% 8.28% 8.20% 8.00% 8.00%
HEE (ME) 2.73% 2.61% 2.51% 2.45% 2.41%
TR BAER K 2,125 1,981 1,934 1,825 1,727
15 A AR 0.80% 1.12% 0.72% 0.59% 0.50%
Y EREEHE 3,639 3,994 4,286 4,592 4,894
AAHA 36.9% 36.6% 36.5% 36.5% 36.5%
VB 4 ) 7 3,282 3,813 4,279 4,780 5,266
Yoy 19.60% 16.20% 12.22% 11.70% 10.17%

HHRS: Wind, 8RR
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1. BEFERAFIRATRL, #ohE RBATEREAGRE, AmBrh e Ragik;

2. KMATERBAT IS AT ZT AT, 1213 RBATR TR RIEE LR, K
5 AT LS IE BT, MR KR

3. KR ERTMIHLAN, 12130 BBAT R R A RE R A —F 38, I

oty 1) 38 A I

LPR R TREA T A, 1#1F% A4RATH G EEMdt—F T K, AmFm LT l3gix,

»
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RF P

B BGEAA RFTAENE] (AT RAR “ANE”) A FEIEKRAHTHIEAZ T SR LETAA. RRSIAERANE P
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG W RBERNEEN. ~IE, (ERBREFRGTA. TE. T, BELEAMEMNARBLEFELAEZR, AMRAEAT
T EE DRSS RARE I, A E) RFIRE 4 A 2T RABAE DU R B TR, RIRE P AT 69 K
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AL AT “E BAEAA RITIENE)” TR . REFHANE] B @A, AEFTHMRAATIFAT RIRE FATETH X 49
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
RS

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

F & e A
BF DGRBS A BE |
WP BATE A RE LA B B4 6 AN A 18] BN (SR ATk FEN | ARAT B B f 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T RIS AR ||| AR R AR SRR £ 5%~ 15% 2 F)
AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
ATk R oy
RAEF | AR R EA A R 4R ke £ 10% 04 B
B Bl 5B R AT
13 L&
Hodb: TR FARRAKRZITIEIEAKR 8 5 7 HEFE T ik LT HEAHFR HEZIK 555 THEFLEAR 22
BHERBT E e
R 2%: 100077 ®fZ: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
# g )
ik & & WA EH RRVA Y Kid 1115 T TARATRE ik R T4 8 X434 =55 100 5 5% f= KB 24 4
R %: 330038 f%: 518033
t£A: 0791-86281485 HR4H: gsresearch@gszg.com

BR44: gsresearch@gszqg.com
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