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STFRERIT (600919. SH) 2024 £F4R A 3F

ISRPEH, ATRERE

AR

EWANF RIS B AT . 2024 FESCIPEUL 808 27T (Yo, +8.78%) , V3
BSFE 318 27T (YoY, +10.76%) , HRBBI=ZZENFHEAT 2. 6 NN
0.7 NESD S, 2024 ST ROE H 13.59%, [EELTRFE0.93 NEN S,
BRSNS TRFT.

HEREMBEREYE, #FISUNERIEHIAE. 2024 552U ELLE
K 6. 3%, WHI=ZEIEBREAT 4.8 MNENE, TEZHTHEERLIEIE
KIBULE . 2024 SN T)EEE 1. 86%, FIELIAHE 12bps; EFEEEE 1. 90%,
[EIEEUATE 38bps.

2024 FARFEFRDEN 3. 95 AL, B¥RRE 2. 10 FlL, HRFH 2 1A
L (FERFHIRERFFR) , BEFENTANIEK 16. 1%, 10. 7%F1 12. 8%,
He, FEMNAGFEFNDANEKT 3. 4%F0 18. 8%, FEELITRIEK
Tl

0C| Mk Rt 2024 £ FEHBREASFRNRECIEK 3. 3%, HitbiE
BINERE LK 18%, Hep, HibIEBBAEKEERBTREWERN
N, NRMETEREETRET 1. 7%. BibisSUEsmEyIR 21. 7 1218H
BRI 92.8127T, OCI ;FRANEEN .

MAFRLEENE, TREFMKZBEERIIFRFERES. PRFRE
0.8%%, SEMFE, FERZELENEELLIEK T 46%, MERZHELER
BN REIFERLEE 1. 4%, [EIELIRAT 24bps. BAARIIEZR 1. 40%, 39 AR
TFET Sbps, BHAZER 1.12%, 56 AXKIFE. EF MTARFEETREHN
FRBATIEN, ATMATZENE, FRIERCERIFKE, TRIAE
=A%, HiRK @A 90+/ FARAF” LLEN 71%. JREFIHEA®, XKEE
ER350%, B9 AKRTHET 0.9 MNEDE, KIEHAMEIKRAT R
R A 4R 2025-2027 FFYIREEFIE 354/402/455 {Z TTRIFIUN, X
MBI EIEE IR F9 11. 2%/13. 5%/13. 2% . HBIBRMN XL 2025-2027 4E PB {&
0. 70x/0. 63x/0. 56x., ARXIFEFMEPE, BEREMR, FEEEE
W7, 1R¥FF 30%IPLIKTE, HBIRRNIIMABREERA 5. 3%, BEEBIERAIIN
317, BRAZE “hFXWH” k.

MERR: EMNEFEFRANETPLER AT EEEMETRE.

2 F 5 Fn it & s8R 2023 2024 2025E 2026E 2027E

ST ONCYP) 74,293 80,815 88, 494 98, 196 108, 758
(+/-%) 5.3% 8.8% 9.5% 11.0% 10. 8%
AFEER T 28, 750 31,843 35, 421 40,217 45,516
(+/-%) 13.3% 10. 8% 11.2% 13.5% 13.2%
MRS R (7T 1.57 1.74 1.93 2.19 2.48
BEFER 0.93% 0.89% 0. 88% 0.87% 0.87%
BRI 15. 8% 14.9% 15. 0% 15.3% 15. 6%
&= (PE) 6.3 5.7 5.1 4.5 4.0
BREA%x 4.8% 5.3% 5.9% 6.7% 7.5%
%2 (PB) 0.86 0.78 0.70 0.63 0.56

FHRIRIR: Wind, EMSIESFESFRRZ TN i MEE SRR R RATTE

AFHR - WHRATE

$RIT - WET U

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

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

GIFRRIT (600919. SH) 2024 F IR FIF-LIRIMY, FRIE
HEERFA) ——2024-08-18

GIFRIRIT (600919. SH) 2023 IR 2024 F—FR SIF-E A
WRETRNFGE) ——2024-04-26

GIFRIT (600919. SH) —FiEERMER AL, B-RERFME
) 2023-08-03

(I74R1T (600919, SH) -=8i5F 4%, & R) ——2023-07-17

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 1.57 1.74 1.93 2.19 2,48 ElEA 74 81 88 98 109
BVPS 11.47  12.73 1414 15,75  17.57  H: FESBEAN 53 56 61 70 80
DPS 0. 47 0.52 0.58 0. 66 0.74  FEEBEWAN 4 4 5 5 5
HibIERUIN 17 20 22 24 24
BEfER (HZT) 2023A  2024A  2025E  2026E 2027E Bl 36 40 43 46 50
BB 3,403 3,952 4,505 5114 5778 Hih: WELEEE 18 20 22 23 26
He: 53K 1,747 2,039 2,283 2,557 2,864  HER{ERL 17 18 19 22 23
AEEET 1, 656 1,913 2,222 2,556 2,914  Hihx 1 1 1 1 1
B 3,144 3,638 4,164 4,741 5,370  EWFE 39 41 46 52 59
Hep: 7% 1,915 2,161 2,420 2,686 2,982 Heh: RERTFE 55 60 65 74 82
ElXcE 4k 1,229 1,478 1,744 2,055 2,389  ESMNERA (0) (0 0 0 0
FRrE &R 259 314 34 373 408 FabERSE 39 4 46 52 59
Hep: BERA 18 18 18 18 18 K ERERE 9 8 9 10 11
LB RSB AT 210 234 259 289 323 EFE 30 33 37 42 48
VAR FE 29 32 35 40 46
RBAEREL 14.2%  16.1%  14.0%  13.5%  13.0%  Heh. LERFEFE 29 32 35 40 46
BFFEILE 12.3%  16.7%  12.0%  12.0%  12.0%  SELSH 9 10 1 12 14
FREL 15. 5% 12. 8% 12. 0% 11. 0% 11. 0%
B 91% 94% 94% 95% 96%  EWIBARIEE 5.3% 8. 8% 9.5%  11.0%  10.8%
EBERAE/ AR 39% 1% 2% 43% aay  HP: FRSBARE 0.7% 6.3% 9.8%  13.7%  14.8%
W T 13.1 12.6 13.2 13.7 14.2 FHEBRPBNREL -31. 6% 3.3% 3. 0% 3.0% 5. 0%
VAR ER L 13.3%  10.8%  11.2%  13.5%  13.2%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 0.89%  0.89%  0.89%  0.89%  0.89%  Mb&riicIE 2023A  2024A  2025E  2026E  2027E
ERRAR 1.07%  1.05%  0.95%  0.96%  0.90% ESHEHR 14.2%  17.2%  14.6%  13.7%  13.2%
REBERE 390% 350% 321% 303% 293%  BREE -13.5% -10.9%  -4.7%  -0.0% 1.5%
FHBFRN -3.5%  -0.2%  -0.5% -0.7%  —0.6%
BEXRSBAER 2023A  2024A 2025 2026 2027 EftARSMIA 8. 0% 2. 7% 0.2%  -2.0%  -3.4%
ROA 0.93%  0.89%  0.88%  0.87%  0.87% AEREEWH 0.7%  -1.1% 0. 0% 1.8%  —0.0%
ROE 15. 8% 14.9% 15. 0% 15. 3% 15. 6% AR AR & 12.8%  -1.3% 1. 6% 0. 0% 2. 4%
BD—REBERFTEE 9.46%  0.00%  0.00%  0.00% 0.00% HpFEZE -5. 5% 4.3% 0.1% 0.7% 0. 0%
—RERREE 11.25%  0.00%  0.00%  0.00%  0.00% VAER&FEEEE 13.3%  10.8% 11.2% 13.5%  13.2%

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 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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