Ay EFLE

WEEAFTME | 20244E10831 H

S ASRIT (601818. SH) 2024 £=F4R 1T

BERLTHE, FiATREK

AR

VARFEFERSTiaEC. AT 2024 FRI=FESSIEMIN 1024 27T,
[EIEL TSP 8. 8%, IEERE EHFFFF; HAPFIRBEAN 726 27T, RIEETE
11. 0%; 2024 FFRT=ZESTINARFEFE 384 27T, FIECHE 1. 9%, HEERE:
FEENMERS 0. 2 MNES R, REFBCATREAEK. 2024 FRI=ZFE M
SEL5ROE9. 7%, FIEETBE0. 6 NESE. NIETENRE, TERFEEE
R)FFSEFEEK, HiIESWASERREIRK ISR,

FEHIEREERT 7K. A8 2024 E=FERDEFRIELIEK 0. 7%F 6.9 A1Z
JC, BEVIEK 1. 7%, PRI SKIEBARE. PG EEELIEK 3. 6%E
3.9 F1Z7t, FEREILETBE 1. 6%E 4.0 F{ZTT. NRI=FEERL—REAR
FEE9. 67%, BEVHES0.49 MES=.

FEERLLLTRE. RITNERN 2024 FRIZFEEEE 1. 475, FETR
25bps, LIRS FIRELEBWE. FEE ARV HEESIE
£, FEETREMEITEZER LPR THEUREREKESF &,

FEFFUNELD, BEbIERWNIEKEZ. A7) 2024 FEI=FESLIF
FEBUIIN 152 1278, BIEE TR 20. 6%, BI=ZFE HMIEB W EEL1E K
26.8%FE 146 27t, TESTTIRAWER . AN ETIHREEFES.
RRAWNLEMEEF, [ERBERKLEE M. A7) 2024 Fai=FE %
REIBEHETH 282 127T, [FILETFE 3. 3%, BI=ZE AU 27. 6%, [ELt
1. 6 MNEDE. BI=EEERRERSK 246 2T, FEETE30.7%, 2
SR ARSEFEEKH EEREIE &

TRERE, REBFESFE/AER. A8 2024 E=FE AR REIFAEE 485
fz7t, e EEXREM102TT. =FTERFNRERE 1. 25%, B EFXRFFE.
=EERKZBEF %, LEEERBLD100MNED =

BHEEN: HNEFEAFTUWATE, Fitos 2024-2026 £V F]5E
409/414/426 {7.7T, [EIELIEIE 0. 3/1.1/2.9%; PESE EPS F9 0. 61/0. 62/0. 64
TT; HBTERINITRL PE H9 5. 2/5. 1/4.9x, PB 3 0.39/0.37/0.35x, #x “rh
REHETR: EMEF B EBAREMNIRITETRESEANTIR M,

2 F 5 Fn it & 5 R 2022 2023 2024E 2025E 2026E

ST NGV P) 151, 632 145, 685 135, 157 131, 290 136, 928
(+/-%) -0.7% -3.9% -7.2% -2.9% 4.3%
VARAFE (BR T 44, 807 40,792 40,921 41,353 42,552
(+/-%) 3.2% -9. 0% 0.3% 1.1% 2.9%
MEE SRR (T) 0. 68 0. 61 0. 61 0.62 0. 64
BEFER 0.73% 0. 62% 0. 60% 0. 60% 0. 59%
R 1. 6% 9.5% 8.9% 8. 6% 8.3%
&= (PE) 4.7 52 52 5.1 4.9
BREx 6.0% 5.5% 5.5% 5. 6% 5.7%
4% (PB) 0. 46 0.42 0.39 0.37 0.35

FHRIRIR: Wind, EMSIESFEFFRRZR TN i MEE SRS R R RATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FERERIT (601818. SH) 2024 F IR SIT-Z 774 SKIMLE, 1RE
E K S) ——2024-08-31

(HERERIT (601818. SH) 2024 FE—F[F SiT— % BERHLE,
AFERBRE) ——2024-05-05

(FARIT (601818, SH) 2023 FIRSIF- A= RE T, K&t
MY ——2024-03-28

(HKIRIT (601818. SH) 2023 FE = ZF4R mIT-HARFZ R IGC, AUM
BEHTK) ——2023-10-31

(HKIRIT (601818. SH) 2023 FErhifmIT-MIRFREHK, BE
FIEETFEY ——2023-08-27
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GUOSEN SECURITIES

Wt S5 T S {4 {E

SR o) 2022A  2023A  2024E  2025E  2026E  FlEE (+4Z7T) 2022A  2023A  2024E  2025E  2026E
EPS 0.74 0. 61 0. 61 0. 62 0.64  EdlgA 152 146 135 131 137
BVPS 7.46 7.57 8.01 8.46 8.92  Hr: FIESBUIIAN 114 107 99 94 98
DPS 0.21 0.17 0.17 0.18 0.18  FHEEBWAN 27 24 19 19 20
HibIERUIN 1" 15 17 18 19
BEfER (HZT) 2022A  2023A  2024E 2025E 2026 Bl 9 96 85 81 85
BB 6, 301 6,773 6,841 7,046 7,398  Hei: IEREEE 42 41 38 37 39
He: 53K 3,499 3,713 3,936 4,172 4,380  H/EFEIRK 51 52 45 41 44
AEEET 2,801 3, 060 2,905 2,874 3,018 Hitb T 3 3 3 2 3
B 5,790 6,218 6,260 6,438 6,763  EFI 56 50 50 50 52
Hep: 7% 3,917 4,095 4,095 4,217 4,428 Heh: RERTFE 107 102 95 92 96
ElXcE 4k 1,873 2,123 2,165 2,221 2,335 EAINEBRA (0 (0 (0 (0 (0
FRrE &R 510 555 581 608 635 FabERSE 56 50 50 50 52
Hep: BERA 54 59 59 59 59 @ PSR 11 9 9 9 9
LB TR R R 403 447 473 500 527  &FIE 45 41 41 42 43
VAR FIE 45 41 41 41 43
RBAEREL 6.8% 7.5% 1.0% 3.0% 5.0%  Heh. T@BRRREFE 40 36 36 37 38
BFFEILE 8. 0% 6.1% 6.0% 6. 0% 5.04  PERBE 1 10 10 10 11
FREL 6. 6% 4.5% 0. 0% 3.0% 5. 0%
B 89% 91% 96% 99% 9% EWBARIEE -0.7%  -3.9%  -T7.2%  -2.9% 4.3%
EBERAE/ AR 32% 34% 35% 34% 35%  HE: FIRBBAREE 1.3%  -5.4%  -8.1%  -4.8% 4.0%
W T 12.4 12.2 11.8 1.6 1.6  FERSBANEL -2.1%  -11.4%  -20.0% 0. 0% 5. 0%
VAR ER L 3.2%  -9.0% 0.3% 1.1% 2.9%
BERERME 2022A  2023A  2024E  2025E  2026E
TRERE 1.25%  1.25%  1.25%  1.25%  1.25%  MpERHEKIIE 2022A  2023A  2024E  2025E  2026E
ERRAR 1.56%  1.49%  1.20%  1.05%  1.05% EEHETHR 9. 6% 8. 0% 2.9% 1.7% 4.0%
REBERE 188% 181% 162% 139% 125%  BERE -8.2% -13.4% -11.0%  -6.5% 0. 0%
FHBFRN -0.7%  -1.1%  -2.2% 0.8% 0. 2%
BEXRSBAER 2022A  2023A 2024 2025 2026  FHftAFRMIA 1. 4% 2. 6% 3. 0% 1.2% 0.1%
ROA 0.73%  0.62%  0.60%  0.60%  0.59%  AEREEE 0.2%  -0.4%  -0.0% 0. 0% 0. 0%
ROE 11. 6% 9.5% 8.9% 8. &% 8.3% AR AR & 7.0%  —6.2% 7.1% 3.7% -1.3%
BD—REBERFTEE 8.72%  9.18%  9.61%  9.85%  9.90%  HiEE -3.3% 1. 6% 0. 4% 0.2%  -0.1%
—RERREE 11.01%  11.36%  11.79% 12.03% 12.08% VAEHEFEEEL 3.2%  —9.0% 0. 3% 1.1% 2.9%

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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