Ay EFLE

RLERSRTT (601838. SH) 2024 £E3282025 F£—FIRmiT

RURRFFRIRY 5, AfRAANE

AR

EUEKFETE, —FE SR 5% AT 2024 £, 2025 F—ZFFE IR
BTN 229.82 12 7T, 58.171Z7T, [EELSAIE 5.89%, 3. 17%; 435It
IYAEE%F51E 128. 58 /27T, 30. 12 {Z7T, [EELIEK 10. 17%, 5. 64%. /A F] 2024
AL ROE7. 81%, [EELTFE0.97 NED =, RARUEIFERDMEAETF. Mills
BRIFERE, FTEDEEEERERUEK, SiT#EE—, NI R
¥ 7 BESTITI K EREFERER, SR REFENEERKEE.

ARRIFRIY 5. A7) 2024 £, 2025 F—FF 2B FELLIEK 14. 56%,
13.25%, 2025 F—ZFRDEFEIT 1.3 AL, EREAREFRE. HPF
EHEIEE DRIt 13.51%, 15. 60%; ¥k BIEIELIE 18.99%, 17.26%, *
ERNATHFNREEK . 7] 2025 F—FE R IZD—RERTTEE 8. 84%,
2024 S5 LT ERYEFETE 29%.

HEERLLFEE, ARBARE. ATEERN 2024 F£HMSEEE 1. 66%, [F
ELFEAR 15bps, [EIELPENRES 2023 A . BiZimEKE, ¥ LPR MTHEER
Ma, 2024 FEHFFRUNERER 4. 36%, [EILLFEAR 25bps, £ EEZUNERR 3. 84%,
[EIEL T~F# 18bps; fafRimskE, ARRERRAEENE, 2024 FERBAKRE
EETB& 7bps, it E5RTEERREL T 7bps.

HERERE, BREFRFSN. ARRTAIErMEELF, 2025 F—FER
NRER 0. 66%, IFLIRFFIRE; 2024 K. 2025 F—FE KRR EBEERD
A 479%, 456%, PARFFEREKTE, BRBEBEFEKTRARE. FH
MEE 2024 FARERRZERE EFA 0.1 MEDRE 0. 25%, AT HRIRAY
K. BARE, ARIETREFRFRE.

BHREN: AREAEREARIEAEE, LTRBREN)EZOXAL,
HANVRIB AR TBERFFUNHASEeE—F, FTAR 2025-2027
FYARESEF3E 140/151/162 {2 7T (RITHA 2025/2026 SEFUNME 142/159 1278)
FTEEEIELIEIR 8. 8%/7. 6/7. T%%; 5HE EPS Jg 3. 29/3.54/3.82 7T; HEIRRN
SHRZE PE }95. 3/5.0/4. 6x, PBFg0.81/0.73/0. 65x, #4¥F “rdht” F4R.

MR BN R A ES AR TR RESE A FIFNT.
& FF55m Fn it 5 Fe £R 2023 2024 2025E 2026E 2027E

BN (BRI 21,702 22,982 24, 554 26, 694 28,962
(+/-%) 7.2% 5.9% 6.8% 8.7% 8. 5%
VARAFE (BR T 11, 671 12, 858 13,988 15, 056 16,217
(+/-%) 16.2% 10. 2% 8.8% 7.6% 7.7%
MRS R (7T 2.73 3.01 3.29 3.54 3.82
RBAFW SR 1.15% 1.08% 1.05% 1.00% 0.97%
BN ER 19. 3% 18.2% 16. 6% 15. 8% 15. 3%
&% (PE) 6.4 5.8 5.3 5.0 4.6
BREA%E 4.7% 5.2% 5. 6% 6.0% 6.5%
/%% (PB) 1.12 0.92 0.81 0.73 0.65

FHRIRIR: Wind, EMSIESFESFRZR TN i MEE SRR R R E

EHEMFRERE | 2025905501 H

i

QR - MR
$RYT - WETT I

WESEAIm: T8 JEESHID: XER

021-60875165 021-60375484
wang j ian@guosen. com. cn  liuruiling@guosen. com. cn
$0980518070002 $0980525040002
AR
HBEITR s ()
AEMAE
WA 16.98 T
BHE/REHE 71969/71843 BATT
52 FEaih/RIEN 17.90/12.83 7t
& 3 B B 394.59 BATT
miAES

— BERERIT SPIR300

Doax Ak A AX A A D D D D D
NENENIPNENENENERLEN NN

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(RRERSRT (601838. SH) 2024 £EehiR SIT-HARIB KRR, K&
BEREFSA) —2024-08-28

CREARSRAT (601838. SH) 2023 43782024 F— TR S iF- MR
KBk, ROE BRENLAIFI) ——2024-04-25

(BRERSRAT (601838.SH) -2023 F= TR MIT-RFIGENERS
i) 2023-10-30

CRRERSRAT (601838, SH) —LE Bl SRERIR AT KEN I B,
A=) —2023-08-18

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 2.98 3.01 3.29 3.54 3.82 ElgA 21,70  22.98  24.55  26.69  28.96
BVPS 17.10  19.15  21.53  24.09  26.85  Hr: FIESHUIIAN 17.65  18.46  20.03  22.23  24.48
DPS 0.90 0.90 0.98 1.06 1.14  FEBRBUN 0. 66 0.71 0.57 0. 51 0.51
HibIERUIN 3.39 3.81 3.96 3.95 3.97
BEfER (HZT) 2023A  2024A  2025E  2026E  2027E Bl 7.80 7.75 8.09 8.97 9.87
BB 1,091.24 1,250.12 1,412.63 1,582.15 1,756.18 Hep: WEREERSE 5.45 5.50 5.66 6.15 6.68
He: 53K 604.37  719.14  841.40 959.20 1,093.48  HE@{ERLE 1.98 1.96 2.16 2.52 2.88
AEEET 486.87 530.97 571.23  622.95  662.70 Hitb T 0.37 0.30 0.27 0.29 0.32
Bk 1,019.92 1,164.21 1,316.80 1,475.66 1,638.19  ElFjig 13.91 15.23 16. 47 17.72 19.09
Hep: 7% 780.42  885.86 1,018.74 1,151.17 1,300.83 He: #BEHIFE 15.88 17.18 18. 62 20.25 21.97
EERHE 239.50 278.35 298.07 324.49 337.36  ElHNBUAN 0.01)  (0.06) 0. 00 0.00 0.00
&N 71.32  85.90  95.83 106.49 117.99  Fi@EE 13.89 1517  16.47  17.72  19.09
He: BRA 3.81 4.17 4.17 4.17 417 & SR 2.22 2.32 2.49 2.68 2.88
LB RSB AT 65.24  79.86  89.79 100.46 111.97  &FE 11.67  12.85  13.98  15.05  16.21
VAR FE 11.67  12.86  13.99  15.06  16.22
BE~REE 18.9%  14.6%  13.0%  12.0%  11.0%  Hep. ZBREFEFE 11.38  12.57  13.70  14.77  15.93
BFFEILE 28.9%  19.0%  17.0%  14.0%  14.0%  FELSE 3.42 3.77 4.10 4.41 4.75
FREL 19.2%  13.5%  15.0%  13.0%  13.0%
B 77% 81% 83% 83% gay  EAUIAELL 7.2% 5.9% 6.8% 8. 7% 8. 5%
RO/ Al 23% 24% 23% 22% 21%  HE: FIRBBAREE 5.9% 5.2% 8.5%  11.0%  10.1%
W T 15.3 14.6 14.7 14.9 14.9 FHEBRPBNREL -2.3% 7.2% -20.0% —10.0% 0. 0%
VAR ER L 16.2%  10.2% 8. 8% 7. 6% 7.7%
BERERME 2023A  2024A  2025E  2026E  2027E
TRERE 0.68%  0.66%  0.66%  0.66%  0.66%  Mr&xiEic)q 2023A  2024A  2025E  2026E  2027E
ERRAR 0.42%  0.32%  0.30%  0.30% 0.30% ERRHE 17.8%  14.7%  12.1%  12.3%  11.5%
REBERE 504% 479% 458% 454% 452%  BRE 0 -11.8%  —9.6%  -3.6% -1.3%  -1.4%
FHBFRN -0.3% 0.1%  -1.0%  -0.5%  —0.2%
BEXRSBAER 2023A  2024A 2025 2026 2027 EAtAFSMIA 1. 6% 0.7%  -0.7%  -1.7%  -1.4%
ROA 1.15%  1.08%  1.05%  1.00%  0.97% A HREmEE -1. 0% 1. 6% 1.2% 0. 0% 0. 0%
ROE 19.3% 18.2% 16. 6% 15. 8% 15. 3% AR AR & 13. 6% 1.2%  -0.3%  -1.1%  -0.8%
BD—REBERFTEE 8.22%  9.06%  9.01%  9.01%  9.04% HitEE -3. 6% 1. 4% 1.0%  -0.0%  —-0.0%
—RERREE 8.98%  9.74%  9.69%  9.69%  9.72%  VARREFEEIEL 16.2%  10.2% 8. 8% 7. 6% 7. 7%

BRBRIR: Wind, EfSIESESFHSEATUN

1B SWIRIEL Z [EHI R AR B T BAIE 2
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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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