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2023 b grbedk: LHGHAESEARS, FlEGEREEE 20%

B FHARATR A 2023 b gr iR, AF I LI 98.70 12 ([
+12.04% ) , Va#4A)0E 32.82 12 (Bl H+19.61%) , FRAR R % 0.75%,
R HF.

Wk RIFEEKS, ML 12%, #)E3ik 20%. 2023 7 H4-AT
AETPIEK 12.0%, KT =ZFEFEAEF, FEEK 19.6%, KiT=F
s[4 1.5pc, feinakis & K-F.

BB 2024 5, 43ATZ LPR Fifl. A 2B AR AL, MU EFREZH
, GERWAIERKTATES, 2ty T EHEN. MERBITELE
A BIFTFATREAR, H3h 2024 F b 5 4% AR HAT B4R KT

1) FE#KERETAEADNTRL: #BRESEEMK (23H &85
6.3%) , A TA% AL 23Q3 —kttitit (& ZIRILE Sbps) ., A%
b S AR AR Y

2) fifivsm B s T ARBMAFIRALE: 23H MAFRE 0L 68%, MA
TIBE B b AT 58%. MAGZKAAAT TFrHAGHRAEERYER, B
MAERTRAREEZR, FTRBETH B AN TH, TIEELEEERI.

G BRAAAETY K. 2023 SFREK T X 3] 334512 (FIH+16.2%) ,
R#k 222410 (BF#m+15.0%) , H+ Q4 £ FERHIEK 391, Ry
32210 (222 2204 ERAFTQBEEmERMKEHMNE, $EEHK
611C, HH4E) . 23Q4 WHIRLREMILF I 1.8%. 2023 F R AL
5| 247912, 2 Q3 #H3Kk 471 (+1.9%) .

RFERE: RERFERAKFE. FATEE 0.75%, FHFF, KERL
% 538%, R 1pc, MR 4.03%, HLHF.

FRBB T HARAT 2023 etk ZILE) bgi 4k, 2024 5k F, FARATL A
BB TR WIBAAE S ), L PR B RBET, AR FuE—
FA8IFEE, DE RAETIRE, 8 WS AnA — & 3 M, it 2024-2025
2 H7E %R SR 4 38.78 /2. 45.39 12, fH “EN” IR,

KR ZNZFEAFRBTE, MrELEHRTE, HEERLFR
B,

)i & FEP A
A1k REAT
AR IFR FEN
3 A 4 BEN(R) 6.92
B THE(E 7 ) 18,966.91
B (B TR 2,740.88
b g A (%) 96.44
30 B B¥RE(E FR) 30.21
B A
— i RARAT 7300
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¥R 4: matingting@gszq.com
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PAkIEF %5 S0680122080025
BR4: nianfeng@gszq.com

A RAR

1. (% #4847 (601128.SH): 3E EMAEINEST, £
B IRAF R LAY 2023-10-27

2. (FA4AT (601128.5H): L HEFZHE K, K=
REREAS, FRTT B fkiRIZR) 2023-08-27

M 44547 2021A 2022A 2023E 2024E 2025E
BN (FFA) 7,655 8,809 9,869 10,870 11,946 3. (F #A4RAT (601128.SH): 2023H b Hpkik: bk
¥ % yoy (%) 16.31% 15.07% 12.04% 10.15% 9.90% WAL, TR EALEMSAY 2023-08-14
WEWAR (BFA) 4,434 5,364 6,107 6,835 7,570
%% yoy (%) 1921%  21.73% 13.86% 11.91% 10.76%
JaE4AR (FH4) 2,188 2,744 3,282 3,878 4,539
3% % yoy (%) 21.34%  25.39% 19.61% 18.17% 17.05%
FNANE (L) 0.80 1.00 1.20 1.41 1.66
A~ (L) 7.22 8.24 9.18 10.30 11.60
FHA R Wind, FEELFEF 2: Kb 2024 5 3 F 4 8 KE0
ESEE 1T 48V K IRE A T2
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2024403 A 05 H

M HREAZEFIFE (RIFFIFEH G )

BRIEAF (L) 2021A 2022A 2023E 2024E 2025E A 2021A  2022A 2023E 2024E  2025E
EPS 0.80 1.00 1.20 1.41 1.66 A BN 6,691 7,611 8,428 9,379 10,403
BVPS 7.22 8.24 9.18 10.30 11.60 HF LN 238 188 260 286 315
FERIEA) 0.20 0.25 0.30 0.35 0.41 BRI SN IN 726 1,009 1,181 1,205 1,229
P/E 8.67 6.91 5.78 4.89 4.18 LT IN 7,655 8,809 9,869 10,870 11,946
P/B 0.96 0.84 0.75 0.67 0.60 A BN An (44) (47) (53) (60) (66)
Lok E 2021A 2022A 2023E 2024E 2025E L HBAEER (3,169)  (3,398) (3,709) (3,976)  (4,310)
RN EON 12.15% 13.75% 10.72% 11.29% 10.91% RN T N 9) 0 0 0 0
BFERUAN 60.99% -20.91% 38.50% 10.00% 10.00% RAETAIM 4,434 5,364 6,107 6,835 7,570
XX ON 16.31% 15.07% 12.04% 10.15% 9.90% R UE T (1,738)  (2,000)  (2,088)  (2,091)  (2,024)
WA 19.21% 21.73% 13.86% 11.91% 10.76% HATA)H 2,696 3,364 4,019 4,744 5,546
JaE 44 21.34% 25.39% 19.61% 18.17% 17.05% BT AFA (354) (437) (518) (607) (704)
BANEES 2021A 2022A 2023E 2024E 2025E G A 2,341 2,927 3,501 4,137 4,842
HEE (M) 2.93% 2.84% 2.71% 2.67% 2.65% VA& A 2,188 2,744 3,282 3,878 4,539
ERN GRS RS 5.04% 4.94% 4.81% 4.77% 4.76% = RbTA 2021A  2022A  2023E  2024E  2025E
i+ R AR A 2.41% 2.41% 2.42% 2.42% 2.42% B ARRAT 17,075 16,954 19,667 21,830 24,450
ROAA 0.96% 1.03% 1.06% 1.11% 1.16% B 7,049 6,311 6,626 6,958 7,306
ROAE 11.59% 12.95% 13.75% 14.52% 15.12% S 162,797 193,433 222,448 246917 276,547
ARAMN 41.40% 38.58% 37.58% 36.58% 36.08% RIS (7,049)  (8421)  (8,975)  (9,806)  (10,954)
KFERE 2021A 2022A 2023E 2024E 2025E e 156,246 185,626 213,473 237,111 265,594
R RABRAH 1,325 1,569 1,669 1,819 2,022 TEAR 60,076 72,492 84,246 94,210 105,856
R RARHA R E 0.36% 0.59% 0.36% 0.33% 0.34% HAH 6,137 6,498 7,482 8,316 9,311
RS 0.81% 0.81% 0.75% 0.74% 0.73% F A 246,583 287,881 331,495 368,424 412,516
REBEE 531.82%  536.77%  537.72%  539.13%  541.78% B HRAH 187,559 219,182 254,252 282,219 316,086
WA 4.33% 4.35% 4.03% 3.97% 3.96% ) ok 5 13,022 16,801 18481 20,329 22,362
FARIA 2021A 2022A 2023E 2024E 2025E FLA B H 15,044 14,767 17,129 19,014 21,295
RAFTRF 11.95% 13.87% 13.14% 12.99% 12.81% 7 et 225446 263,766 304,563 338,175 378,394
S FARIAFE 10.26% 10.27% 10.02% 10.18% 10.30% BRAR At 21,137 24,116 26,931 30,249 34,123
S — R R 10.21% 10.21% 9.97% 10.13% 10.26% kBB A ZSH 246,583 287,881 331,495 368,424 412,516
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Z: RO 2024 F 3 A 4 H KA

1T 40 ] KIR-E A T Z



@ [ B iif 75 2024 % 03 A 05 H

GUOSHENG SECURITIES

Bl 1: #HBRIT 2023 LG5 RIRE T (12T )

AlE & (Rt) 230Q1-Q3
EL 3 O 98.70 75.20 49.14 24.10 88.09
YoY 12.04% 12.55% 12.36% 13.28% 15.07%
GRERE 40.47 31.73 18.35 10.18 33.64
YoY 20.30% 21.41% 20.58% 19.27% 24.79%
PR A BB RS 7.65 6.55 3.85 2.23 6.20
P igREE (W HE) 18.9% 20.6% 21.0% 21.9% 18.4%
)2 & 4 A4 32.82 25.18 14.50 7.95 27.44
YoY 19.61% 21.10% 20.82% 20.60% 25.39%
EL 3 9N 23.50 26.06 25.04 24.10 21.27
YoY 10.46% 12.91% 11.49% 13.28% 5.19%
RERE 8.74 13.38 8.18 10.18 7.50
YoY 16.47% 22.56% 22.25% 19.27% 27.14%
PSR B RIS 1.10 2.70 1.62 2.23 0.86
VA AN 5P 12.6% 20.2% 19.8% 21.9% 11.5%
)2 & 4 A 7.64 10.68 6.56 7.95 6.64
YoY 14.92% 21.49% 21.08% 20.60% 25.91%
E: BT HERBAR, FEAEMNER FFH+T HORAIRE) 4055
ROE(# 4%, & it) 13.69% 14.19% 12.40% 13.83% 13.06%
ROE At F ) +0.63pc +0.81pc +0.68pc +0.78pc +1.44pc
B 3345 3285 3178 3170 2879
YoY 16.2% 15.6% 15.6% 18.0% 16.7%
QoQ 1.8% 3.3% 0.3% 10.1% 1.3%
B 2K R 2224 2185 2147 2045 1934
YoY 15.0% 16.7% 15.9% 18.1% 18.8%
QoQ 1.8% 1.8% 5.0% 5.7% 3.3%
¥ f 3073 3022 2926 2920 2638
YoY 16.5% 16.0% 15.8% 18.3% 17.0%
QoQ 1.7% 3.3% 0.2% 10.7% 1.3%
B3R E 2479 2433 2422 2402 2134
YoY 16.2% 17.5% 16.8% 17.6% 16.8%
QoQ 1.9% 0.4% 0.8% 12.5% 3.1%
= RE 23Q4 23Q3 23Q2 23Q1 22Q4
B AR 16.68 16.40 16.05 15.41 15.69
R & 0.75% 0.75% 0.75% 0.75% 0.81%
BEBER 537.88% 536.96% 550.45% 547.30% 536.77%
AT 4.03% 4.03% 3.84% 4.12% 4.35%

HAFRR: Wind, 23] 258, [ BIERTFE AT
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b & oL

B BIEAA RFTAENE] (VAT RARANE") A F EIER A FTHEAR T E R LT, AR IUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

A D RIEABREI. AL, AREFRATH. TR B, 5 OAINRIBBLE P RALZR, TMAIEH
FER AR AT RAS R AR T, AN ) TR B 4G B BT R SR B TR, KR AT 4R
BIRSTRRESARNE P, FHAE P AASRE, HRHR S IANFE O GRRIL, H 22 KIS A
B REAUAIRAS AR R R R — B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.
AR AV B BAEAA FRITAE N E) BT A . REFRANE] B @B, AT RA AT RIRE AT X)L
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AREFZ L SHPALS P ZANEH ¥ BIEA LB 24T 9 IEAZ T F P FAERAD L 69 F L ATHE S, AIREFT R
B AGAEATILE AT B R R e T BAV ARG IE S/ RAT AU NAF i, B NZAEFTH =0 (4 Z R ¥ ra. KA PHFIR 69
T R RATL L. RAERFRYTR 5 RBE F O BRI TR UK EA LRI A

E KRR
BRAER G RLATA FE | WA
IPBATEARELA B S 6 A W) RN (RATL FON | AR R B SR £ 15% 0 &
) AR R AR aR A AR T AIL. A A RT sy |0 | AR AR 4R SR £ 5% 15%2 A
FvAipiR 300 FRHCH A BT HA Z BRI (4 R FHA | AAXT R B A LS HORNE A -5%~+5%Z 18]
SR AL ARG ) R AR 540 (AT AT 353k A749 ) BIF | AR A S ke 5%0A b
IS BT GIBARE AT BIBRARE, ER ¥E | AR HAERHORME £ 10%04
T VAAFE 500 45 4R AT IR F L5 48 4 K. L P | AR R 20 A R 4R AR e /£ -10%~+10%Z

i8]
BAF | ABaF R AR 4R 4k E £ 10%04 £

B B AR R AT
-3 L&
ohb: R TF RIREAKETEHIRETHE 8 52 7 7 ™ wik: L& #HYH 868 54k+ One56 154 10 &
I B ER%T E BR%: 200120
®i%: 100077 w,3%: 021-38124100
BiA6: gsresearch@gszg.com B4 : gsresearch@gszg.com
# 5 T
Hoht: & G WL MH KRVEF KiE 1115 S F4RATRE  shik: R T8 W K484 = 3% 100 5% K A 24 #
B 4%: 330038 Wi%: 518033
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