IEFFRIRE | BREBEZRE
2023412 A30 6

P R4 (601825.SH)

ERADA, KRB, LR

I ER: REEAZRE+T R TR+ LGAH TR, LE&EA .
EENEAEHENIRET, Bk, SREZETRBATE L EEZ,. PR
BATHA A X — R

1) SEEFE. e MG HEA 598%, HLbtliRiFAE 30%,
—BRARREIL13.25%, FAELM, HERFNSLAE.

2) fE{EARA A&, AUMREA ) 2023PB 1 0.49 12, 9 A R T H A AN FE A
4F S F IS 29 0.005%.

3) REFERL: Bk Ak 5N FENRAE 10% ( LFT 15.8%) , 4
LT AR PR3 30%, WA RWA ik X %) 21% (497 7.7%) , + & #sh
IS — K

MEKEAEE, PREATEALE. &£, FEBREANGE(H 2RE
Fatd, LHWKGHTHEEER, SOREFLELEBRTHMIL:

1) AR W biE. RIRERIEA, £ LEAETHA SR, MPA
P S BRI T ALY TR =1

2) BEENA: HGE2EPAHETIA. WIEMMES AL, MAEIGE
EbE. B2 A T ARAETHA.

3) AR KA RRZFRE, BIEREE N, wbFbigstTis, 2020
FR R EBEIE 1%L T, itk 12 FREA REMALT 0.6%. F
WIRE B 2 5L 400%, A2 A ARBIREIIEK.

PREATE: RHLE. REFER, FEBERTC. PRAFTRLT
2005 4, 2021 4 AR LW, 2023 9 A REK = 1.4 Tie. B4
ik 7011 12, 1)EKR S5 77 10 KR & + B A kAL HEK 57.27%,
LHERRG AL AIEF R 9.99%, HF— KKK, LEFEHA
ALBETERE, 2) THEAARAN, 1§ 3FELE SIHEHT M
NP RAATI AL LBETHRATRA AR, T ARMEA T HE. 2021 5 A
B LW, FEEEY 3FEBAGT 199 B, AL 1350 7 A 4.
3) b5 Ed A FE, RRMENHERS: 6 A KRN LA 363 Ko im
H, AHWE B 98%, A LIk 94%. LR A k4,
BFHFF AR EHE 6697 4, ZHTH LR (27324) , PRAE
AT E LIRS EiBFR (MEE 75%0A L), SIA 5,

ARG FERE. AR RER, EL2RABL, LM KAR MR,
KERE: BRME. KFHd, BIBRED, AR T, A8 ML L
#, RIRSFHE, 2011 £ EANE R A REMARIT 0.6%, 2015
FRBEZEAAL1.38%, 2020 SFlkfHE 0.9%-1%= 14, 23Q3 %
&BE R 415%, AR IAEARRTEK. 545K F @

1) BRERRERAK: LEMRE HRE (MK AL % 81%, 4B&HRA
BEFRAL) . BHAE 2021 FAGE N GBS TR IAREBEK, B
WOHEAMARBETRFE.

2) RS 4, AR A T ARt B4, 2023 45T 11 A M
FEAEF . TSR HHETAHEE 19.7%. 3.1% (4B FF
9.4%. 4.3%) . P RFT 2023H1 3+ M= R B % 1.78%, {25t/ iy =
BB (AL, HLit. BRTSF) 04k 2019 F5 5 T4 5.8pc
% 15.0%, KAt As s Er, LLaT “oak 16 &7 M E 2024
FR, SRR R AT T 42,

VP REAT 2023 PR, AR ABRATR. ELR. FERE. ALK, IR, FEHE. ARE.

R EAE &
A REAT
12 A 28 B &M (L) 5.72
B TAA(F L) 55,166.22
B 77 R) 9,644.44
£ g A (%) 47.92
30 B B¥RRE(E 7 K) 11.20
A B
— PRET  —— PIR300
16%
0%
-16% . . .
2022-12 2023-05 2023-08 2023-12
(=3
AR DS

HALIEFH %5 S0680519040001
#R44: matingting@gszq.com
HRME g

HkiE %5 S0680122080025
BR#5: nianfeng@gszq.com

LTS

ZPRABH R,

EiE

=t

AT A R IREK TP ]



G mEit%

GUOSHENG SECURITIES

2023 %12 A 30 B

BIREARIK: 2022 F A RANAT KR REA FFR AT, 2023H1 152 0.94%,
1A BMEAKT, RRIEZFRIGEE, EHR LEMR.

HAL: ARICTE W ERHEEFES, TR 2RFATHK, Tt 2024
FRFHE KT 2023 F, ¥k KT 5%.

1) g5k S REF ] +5 &+ 5, AR 2013-2018 7 RFATH
Fod i F A £ B (A BT +424830 8 B RS B854 66%) ,
2019 F kP RFIATRMERE T L4 Bk, RHELEALER. A
B A ANACH AR, R R.

2020-2022 4 3 FA4) & AMANF % X 2] 10.6%, ERHITE—:
A. BAEH @, AR E LS50 RE T 2019 F 2 AR E M ik 1514 5)
12.5%, MR Z AT (12.4%4£4 ) AT, B. &£5 @, FETHAL
AL, 2019 fFvAk & £ 424 0.15pc, EA&F ) Ak 349 0.38pc.

2) B% 2024 5, REEHA “BREREIHF (F0). L& KéEtm,
WFABERE ), 47 “FERE” (REREFE, AQ4RRESA
AXE) . AL HERER: EiETAEACER. WMPHBRESFARIRLET
% WAL BB FVABK R B AR, 045 2025 S R A A A R R Bk A0 3
RN 13.2%) , FHEA Pk 2021 SFA ek FE— & (A
i% 18.9% ), 2025 4+ Sk R B 2R T AT EE R B AF B3, F) 2027 4
AT AT,

B. A %% N3 34 MELENFK, M LT S3AEEZLERX b LA
80% VA L EATIR, Hi EETAR, T Ok E AR A RKITIRAIGAAN
WP A BRI F, AP AHNE TR S LI,

&£ BRAHFAE. LEYARRD, A ESE FAEANETA.

1) FF#%: A BEEB T AT A ERBWRAITE A58 L KA
FEFRALR, TRAZREE ., B. WBEMMEHAAR: Wil fd, —F &
LR SIAE BN, AMRE R, F—F &, LR BN
FF S R, A EEAFREA, o 2023 F3 R IRIEA T 39 ) FA
3.26%, EAKFAE 4.32%, FHEZELAR,

2) Rt S5 NERFSET S EFRAT ARARATAT, 2023 Fl kG4
R E O RAEL, HER BATRAT LR ZE D, RREE it 4
k42 5| SR ARG TAT. PREATAAAZRK & A 51.7%, AT A%
G rbiA 3] 44.2%, & TAGHRRAAASRIE, NABGEFRANEERYT
M, ZARRME®G I FHBANRTHE, PRAFALEMZH, XELE
EZERIMLTR L.,

BREB: PREAATREES . ML bblidE, R AESG M SR EIE
FRmk, mMERE AL, 2024 FHARE K. EERIL. K FHREFA
B A PARFAAE, W KA T AR, &M, Fitp
R AT 2023-2025 £ I )aH4 418 126.40/139.37/153.71 12, BARE
i

Rt A4, &0 54 R TATY; 3 Rk R T, MEM
B RMAIED .

W S48 4% 2021A 2022A 2023E 2024E 2025E
BLMAN (BHL) 24,164 25,627 26,784 28,215 29,850
#¥ % yoy (%) 9.64% 6.05% 4.51% 5.34% 5.79%
WEWAE (BFT) 16,674 17,538 18,630 19,909 21,216
#¥ZE yoy (%) 7.51% 5.18% 6.23% 6.86% 6.56%
)48 (BH L) 9,698 10,974 12,640 13,937 15,371
¥( % yoy (%) 18.84% 13.16% 15.17% 10.27% 10.29%
AR (L) 1.01 1.14 1.31 1.45 1.59
A F T~ (L) 9,72 10.56 11.53 12.58 13.74

HAFR: Wind, EBEiERFEE Z: KH 2023 % 12 A 28 HKEH

24 iR, MERERFFIMERSAT GELRE, 6 AART. EAAFAETHE, 9A. 12 AARK T AHAFERTH,

P.2 1T 40 ] KIR-E A T Z



@ [ B iif 75 2023 4 12 A 30 H

GUOSHENG SECURITIES

T} IR E Ao £ BIY - toF (AHFFAFIZH G ZA)

FRAH () 2021A  2022A 2023E 2024E 2025E F)8 £ 2021A 2022A 2023E 2024E 2025E
EPS 1.01 1.14 1.31 1.45 1.59 oA EAN 19,371 20,754 21,033 22,176 23,509
BVPS 9.72 10.56  11.53 1258 13.74 R 3 L TN 2,166 2,156 2,436 2,558 2,686
PR A 0.56 0.34 0.39 0.43 0.48 BRI SN N 2,627 2,717 3,315 3,481 3,655
P/E 5.69 5.03 4.36 3.96 3.59 BN 24,164 25,627 26,784 28,215 29,850
P/B 0.59 0.54 0.50 0.45 0.42 H A B M An (264)  (269)  (249)  (262)  (274)
gk E 2021A  2022A 2023E 2024E 2025E A 4B (7,222) (7,799) (7,883) (8,022) (8,337)
AN 8.39% 7.14% 134% 543% 6.01% ELZI SN 10 (6) (6) (6) (6)

HF g floN -711% -0.49% 13.00% 5.00%  5.00% RE&AAE 16,674 17,538 18,630 19,909 21,216
LT ON 9.64%  6.05% 4.51% 5.34% 5.79% K BRAER K (4/495) (3,869) (2,906) (2,591) (2,140)
WARTAE 7.51% 5.18% 6.23% 6.86% 6.56% FRTFIE 12,178 13,669 15,724 17,318 19,076
JaE %A i 18.84% 13.16% 15.17% 10.27% 10.29% i 434 (2,131) (2,276) (2,602) (2,849) (3,119)
AFgeH (MHE)  2021A  2022A 2023E  2024E  2025E s F1iE 10,047 11,393 13,122 14,469 15,957
A8 E 1.79%  1.74% 1.61% 1.56% 1.53% JaaE4F)E 9,698 10,974 12,640 13,937 15371
RN X 3.79%  3.63% 3.48% 3.42% 3.37% 7= Rk 2021A 2022A 2023E 2024E 2025E
& R ARAE 2.23%  2.13% 2.11% 2.09% 2.08% H AR FAT 70,276 70,252 75,872 81,942 88,497
ROAA 0.88%  0.90% 0.95% 0.96% 0.98% Bk 129,024 112,134 123,347 135,682 149,250
ROAE 11.34% 11.22% 11.87% 11.99% 12.11% KB 613,577 670,623 724,273 767,729 806,116
ARAMBNTL 29.89% 30.43% 29.43% 28.43% 27.93% AR A (25,785) (28,215) (29,666) (30,951) (32,229)
KrERE 2021A  2022A 2023E 2024E 2025E AR 588,984 643,951 694,607 736,778 773,887
RRHAH 5,827 6,336 7,032 7320 7611 FEAIF 322,190 403,635 439,641 491,329 556,060
RRERBAEERE  030% 0.32% 0.34% 0.30% 0.28% AT 47,903 51,427 55,754 60,448 65,547
ENS e 0.95%  0.94% 0.97% 0.95% 0.94% K EAt 1,158,3761,281,3991,389,2211,506,1791,633,241
REBER 442.50% 445.32% 421.88% 422.82% 423.48% B A2 855,367 961,370 1,038,2791,121,3411,211,049
KA 420% 4.21% 4.10% 4.03% 4.00% BRI g 69,003 70,078 78,487 87,906 98,454

F AR 2021A  2022A 2023E 2024E 2025E FLAT A 5 85,313 87,226 94,204 101,740 109,879
TAIAE 15.28% 15.46% 15.40% 15.35% 15.31% f ket 1,061,0451,175,6831,273,6811,379,9701,495,263
B FATRAE 13.10% 12.99% 13.12% 13.24% 13.37% B AR At 97,331 105,716 115,539 126,209 137,978
M —BFALAE 13.06% 12.96% 13.09% 13.22% 13.35% AR B FAR A 1,158,3761,281,3991,389,2211,506,1791,633,241

AR Wind, [EEEXFLEHF JZ: B 2023 # 12 F 28 HKH1H

P.3 1T 40 ] KIR-E A T Z



@ [E] & it %5 2023 412 A1 30 &

A&B X

—. BRB: RAEEGRE+HR TR LA R MIR, BB T N i see e s srs e e sressrs e 6
Z PREAAN: A EE. REIERR, T HUARIL T A i s sie et s bs s b e sresbe e s be st sbessbesbesnne s 10
Z. ARESH: FERE. A RAEE, EEZRIAM TR, WH3E KT EEIR e 14
3.1 FAREAAEMIR. EHFhD, BB D, B ARITTTAZ (i 14
3.2 AL ARFEAFRE W S E S, WHA LRI TIE R s 17
321 LIETEFHE: ARZF TR, 28k, BRI A KK e 17

322 BELEER . A, ARIEEERE M B AL AEE B ittt a et b s besbesbesaeas 18

3.3 &£ BBRAERE, WEHAE, RIUH ZAZTE T IL (et s enea 23

s I I D o = 26
D s 27

BB X

BE 1: RERFXBAE: RIT1E REFE. REFHFC. HLIH]. Ho—RERTLFE. RWA i 27814 (23Q3)

............................................................................................................................................................................ 7
B&2: WGHEMAGE: ETRITHE G E. FIEHREIZLSEHIL oo 8
BE 3: PREITEBERGIEAFILERI R FGATRILLIE T (1270 ) cvvieierieeseesieniessiessie s ssessse s sseessessssssesnsesnnas 9
BE 4 PREATRIEEFT (202303 ) ceeeeiieeireeiriiieessesisssessssssssssessbestesbessbesatssbe s st e satesbessbssabesbesbesaeesbe s besatesbeests 10
VB T R -y RO SR 11
BE 6: PREAT 2021, 2022 FFFELIZIFIEI cooveiisiecsiesiessiesisss st sts st se st s ta st s et s st st et et e st e e abeste e 12
EE WA G R N A % o SR 12
VEE W G R Y gy s o AR 12
BE9: PREITHEZEZLEFTIHE (BENDEZMMBE, ZLE LI ) e 13
% 10: 2. REZFGHE TADALFTZFIEE (D) woveeeeeeeeeesesirsiesesiesessesstsstestests e sss e sbssbtsstsstssasstasbesassressens 14
BE 11: 2F. REFMEFABRITTERFFFE (%) oveeiveieeeieeieeee i siee s st sts st s sts st sbasstests e stsssnesreesns 14

BE 12: PREATI R FEIIEIL BT AL T FHEEA waeeeeaeeeeeeeseeeeeesessseeesssassseesssssssesssssseeessssssessssasseesssaseeessansenes 14
LIF 13 P R B AT T G A ATAE et e et et e e e e et eeeeeeeeeeseaaeeeeaaeeeseaateeesaaaseeeseaaaeeeseaaneeeeseaaneeeesannenens 15
[FE 14 PR BTAT I B IR TG TS e e eeeeeeeeeeaeeeeeseeaeteeesesaeessaaseeeseaateeesaaaeeaeeaaeaeeeseaaeeeesaanseeessannnenes 15

B# 15: PREA 2023H1 # /%N SIFHAF I ] b R 45 2022 KX T ( FRFE, B FBEFE KR 2303) ... 15
B % 16: L5 5HFTFLZ L KBTI HEIZEITEEATE (D6) oevrereeireeieseeseeiissiestsssaesesstesassbessbesessbessassntasreesnas 16
BE 17 EHEERBGEGHIFERTIEDTT (D) coeeiveeireeeieeeireesieesireesiassitesssesite s sbassbessbassbessaessabessaessareeas 16
BZ 18 PR TTATAATAL TS ST BFERFRE Bttt st et bbbt s s b e et e st e b et e e atesbeets 17
B& 19: L& EITLZFIERFNGHRE RN — ZZEIK T FFEE ettt 18
VB G R a2 s - /S 18
8 W P e B om i & Ay o <SSR 19
VEE Wt G R im 3 Y ot & <SS 19
VEE W8 s ot /AR 20
CE W 2o R O Y Rl SR 21
B% 25 PR BTATFIC) B A IRANR ZFETE cooeeeiesieeiesiesie st st s it s s s s e s s s te st e st s e st st et e s te s be s be s b e s b e e bt st st e testasbesbeebeereas 22
B W U R m e Ta TS 22
BE 27 PREAT 2023H1 .8 E T HE ] Ab B 3G 2022 T Z evvrareieereeieeieeieessessessessessessessssssssssssessessessessessessens 23
VEE L -2 Y G Iy &% & N = A 24
B % 29: PR BATHZF)FEFIZEH] (2023HI ) eoovvieeereeieiieesesissiessteestesesstssstssbassbssts e s sbestssbassbesntssbessbssntesbeetis 25
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2023 %12 A 30 B

FE 30 PIRFTATALZETAIN (B TTT ) eeeeeeeeeeeeeeeeeeeeeeeessaeeeaseaaeeeeesaeaneeeeeaaeeeeeeaeneeeeeeaanneeeeaanneeeeaaneeeeseaanneeesanannnens 26

JIF B1: JP IR AT IEAE FEZR et eeeeeee e e e e e e e e e eeeeeeeaneeaeeaeeeeeeeeeseeaeeeanneeeeaeneeeeeeaenneeeeennneeeeaaneeeeeaanneeesannnnens 27

B E 32: PREATIRAE IR F FIFEZNFIL (2023HI ) eoeeeeeeeeeeeeeeeeeeeeeeeeeeeaaereeaseeaeeeesaseeeeseaseeeesseasseeessaaneeessannnenens 27
P.5 1T 40 ] KIR-E A T Z
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2023 %12 A 30 B

— BRI RAEAZFRE+K TR 8+ L5 52 ik,
BTN

2023 0k, THHERSEARY (HALAHRALRILY 30%), HARMES
XY, EHEEHRCOIORLT, Bk, HRERTRRHLLXE, PREFRE
4% (5.98%), AHHEY, ERLEA D, BhHEE—K%b:

1) BERKE. Sataxtisi: N3] k8 %ikF) 598%, LH/EiksmEFE ot
BRI 30% £ 43, 9 A RS —BFRAALRFIAZ] 13.25%, FAEALWN, REAZ
3 AN R I =Y

2) A& HUMFEA Y 2023PB 5 0.49 1%, 9 A R ZH AN E LA F LML)
# 0.005%.

B)AEFRA: NS — AT AL RFEILRE 13.25%, BB WET XK 7.5%A KIS,
Bk Ak 54 (2023-2027 ) &) #)l%i £ 10% 44 (%37 15.8% ), H4ribfik
¥ 30% K%, MA RWA 3 E x5 21% (437 7.7%), +F MMt — 8K K,

mMERBGAELRE, 2024 F EFTLRATAFLG ML REET: D) B “= XK
TIA2” KA 2024 FAHATHE KA X —, AELEFNAKR S . AP RIRZFTIE KRS .
th 4RI D BATE LG, 2) 82 HEHEBAETHE. WRMAEF D, MAZ
WhEHEWE. B2 5 THSIAETRGBATEAR ZHRTR L, 3) AUE: KRR
FRACHTAL T, RE T YBAT A e ) AR EIg K,

SFPREAITRE, LA, &£, ABEBR AR EHA BRER/E, byggke
R, LEBRTERM (BXEmaHT).

1) FAEY KA PRETA LE, &R IER, £ EETAOERR. RPATRGESF
R ZAFTFHALY 3RA 2.

2) BEERAM: EERRERTHANETHRZE D, BEEARER, PRETZH K
By, BEAMAZIABR & RS, £%25 T AZXAETA, RACHZHTR L,

3) AlEFKIE: LiHERREFMHLE, PRATRIZIEANT L], 3548242, 2020
FUURRREREAE 1%ATF, T 12 FRREAERERRLT 0.6%, F=HEHLTMH
Bk, LATIREE 2 RAT 400%, A2 EIEAERFEDIEK,

3OPAREAT 2021 11 ABBIER QM LT AR e sts, STRFARILSEDIRGEFEIL, R 2021 F77 = F & AE s
RE—R, ] 26%, 5 2021 FFEAVES T (H54kt) 30%) &3 56%.

P.6
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@ = 2% iE 75 2023 % 12 A1 30 B

GUOSHENG SECURITIES

B 1 REKFKBAE: R REFE. BEFFe. DLp). Ho—RFREEFE, RWA K #7604 (23Q3)

m et (%)

2023PB i & E F A4 F

B 2021 2022
I 44| 0.50 6.36%  0.15% | 30.01 30.01 30.01 | 13.4%  10.5%
#RIT| 055 6.00%  0.11% | 30.07 30.08 30.03 | 12.9%  16.7%
K447 0.53 6.12%  0.09% | 30.00 30.01 30.01 | 10.4%  14.3%
P E44| 0.53 5.81%  0.04% | 30.07 30.04 30.03 | 11.4%  10.0%
LiB4AT| 0.47 6.50%  0.04% | 30.08 30.10 30.06 | 10.0% 7.7%
Wi fig 4k 47| 0.57 593% 0.12% | 30.00 30.01 30.01 9.5% 14.9%
BHHAT| 0.76 6.21%  0.58% | 3246 3201 3176 | 13.4% 7.9%
vE44T| 041 6.18%  0.02% | 25.38 26.56 25.94 8.8% 7.2%
W ARARAT| 0.32 4.79%  0.00% | 24.16 22.71 18.36 9.1% 5.8%
KA 031 5.72%  0.00% | 27.18 27.12 26.57 9.1% 4.6%
AR AT| 0.42 8.06%  0.03% | 25.01 26.01 27.01 9.5% 11.9%
K KAHAT| 0.39 6.55%  0.01% | 30.00 25.02 25.05 9.1% 6.5%
R 44T 033 6.75%  0.00% | 21.77 2210 24.35 8.9% 9.4%
F2447| 0.45 3.02%  0.04% | 12.08 12.18 12.15 9.2% 7.3%
HBHAT|  0.45 6.45%  0.01% | 27.82 0.00 32.80 8.3% 14.3%
44T 0.38 6.86%  0.00% | 29.52 29.01 26.47 9.3% 14.6%
B R4 4T| 0.55 7.19%  0.03% | 30.02 30.00 30.00 9.6% 14.3%
THRARIT| 0.75 2.48%  0.48% | 19.96 16.89 14.31 9.7% 16.1%
LiE4 47| 0.38 6.64%  0.00% | 27.21 25.78 2551 9.3% 4.6%
F 44| 0.33 583%  0.00% | 1852 18.15 17.96 | 11.3% 4.8%
AN AT 0.64 4.00%  0.09% | 29.08 2241 20.31 8.3% 13.4%
LHAAT| 0.61 6.17%  0.24% | 30.98 30.00 30.00 9.4% 15.3%
mAREAT| 0.67 6.81% 0.26% | 27.58 29.06 29.16 8.2% 21.7%
AN 4RAT|  0.40 0.00%  0.00% 0.00 0.00 0.00 9.7% -3.5%
K447 0.45 5.18%  0.04% | 24.11 22.33 20.66 9.3% 12.2%
HB447| 0.55 525%  0.00% | 3391 31.86 30.21 8.4% 15.7%
44T 0.48 4.94%  0.00% | 30.63 30.11 30.25 | 10.6%  15.9%
FM4EAT|  0.61 5.10%  0.01% | 31.11 30.04 30.88 9.4% 15.6%
JB 11447 0.56 5.70%  0.00% | 26.06 30.42 30.54 9.9% 7.2%
F&484T| 055 466%  0.00% | 32.74 27.77 23.75 9.7% 7.7%
FRAAT| 0.44 5.68%  0.00% | 29.30 29.06 28.19 9.4% 9.0%
Z447|  0.55 4.63%  0.00% -- 36.40 39.42 8.3% 9.8%
KB 4AT| 0.55 4.12%  0.00% | 25.37 2121 2150 | 11.0% 6.9%
w #A4A4T| 0.70 3.89%  0.07% | 30.40 25.05 24.97 | 102% 11.8%
LIA44T| 0.50 5.07%  0.00% | 36.99 30.70 24.19 | 12.8% 9.3%
HRABAT| 0.48 4.10%  0.00% | 28.43 2486 20.41 | 10.3%  10.5%
KRZEIT| 057 5.17%  0.00% | 28.91 22.19 25.80 9.6% 8.8%
e8| 050 3.97% 0.00% | 2540 24.16 2288 | 10.2%  10.1%
HREIT| 041 0.00%  0.00% | 28.16 18.12 0.00 10.1% 4.5%

FRBEL| 049 5.98% 0.01% -- 55.69 30.06 | 13.25% 7.7%
mARBAT| 040 6.60%  0.00% | 30.01 30.00 30.00 | 13.2% 5.8%
¥ E 44| 0.58 2.33% 0.00% - 21.37 14.82 13.0% 25.0%

FAEM: Wind, BEERTFEI Z: REE=(FE 2/ 5 5EMRR) ZaTR N, RMHE 2023/12/28; LNFEEF ¢FHRRE
BRI Fa R FHEE

P.7 1T 40 ] KIR-E A T Z



=] 2% ik 75

J GUOSHENG SECURITIES

2023 %12 A 30 B

B&2: LGHEHAGE: LTRITHE. &£, FIEERET ZZEHR

AARH A

AL R (23Q3F tt)

X X

EE= 23S

WA
N
(%,

2022)

ik
(%)

&£ R oA

BEHNB
&4
/i
(23H1)

A A
Hob
(23H1)

TRE
(23Q3)

i e =
TR R
;ﬁii
(23H1)

A3 KA

NN

(23H1)

A
(23H1)

KER A
(23Q3)

Tassr Da2lsn  F125% I 15.60% [ 30.76%

g 103% 134% I 17.81% 0 3357%| | 137%|  476%| 045%|  1.13% | 243%
ks B1a4%  15.0% I 1al509% I 35l85%| | 1.35% 1 5.79%| 0.40%| | 0.99%| 304%
+E47 1d.9% [134% 716.34% [ 28.53% 127%| 511%| 066%| 0.98% 195%
g 90w B d6% I 11.530% [ 28.27% 1.32% 3.39% |  0.50% 1.28% | 199%
wpppspir R138%  12l1% - 16.399% I66.57%| = 0.81% 1.01%| 0.36%| 0.96% 364%
fwar L dow [ 7.7% - I 1368%[ |17.58%| 0.96%  552% 0.83% = 1.25% 446%
bz B 359 B 17.2% - 14% [ 19.87% 1.22% 5.29% 1.16% 1.43% | 210%
wxar B 45% 0.1% - - 64% 1 19.91%| | 1.52%| |2.88w|  1.06%  2.07%| 177%
RAsr Dls4n Eleiw - [s2] — |1 7.74% E 20.43%| | 155%| 513%| | 095%| [2.00% 149%
st 920 9% - —  [F1237%E17.16%| 1.07%! 081%| 1.26%| | 1.43%  238%
xxsir B 91% [F55% - — [ los0%E 22.71%| | 1.35% |  4.22%| | 1.35%| | 1.93%  176%
wggir Dlesw | 1.3% - B2 — [Elssewl]17.11%| | 1.72% [  3.77%| | 1.3206] [2.19% | 160%
Fagir Ele2%w [ 3.8% - B2 — ] 5.75% [ 2539%| | 1.04%| 1.01%| 2.23% @ 1.71%| 283%
#ans 163w 127% - B2 — ] a79%l] 10320 | 1.45%| @ 231%| | 1.19%| | 1.77%| 183%
w4 L 153% L 13.5% x 51 77 ||F lo.9swl 20.15%| @ 1.33% 1 067%  1.67% 215%
mwisr 15.2% 17.3% iz P58 | Ie2] || 420% [ 25.70%|  0.90%| 1.06%| 079%| @ 1.25%  381%
wasisr 15.3% [18.9% #iz 63 |67 | | 367wl 18.44%| 076%| 028% 087%| 0.85%| 481%
ranr Ele1w  Els6% t% 60 |81 ] 6.15% [ 2557%| | 1.21%| | 2.06%| | 1.02%| | 1.68% | 290%
g Flaow I16.1% 1 a8l E 32 [| 296% 0 3634%| | 1.62%  220% | 079% 2.91%| 265%
Wi 145% I15.9% #iz 63 |67 | ] 577wl ]1541%| 076%) 3.85%| 028%| 059%| 570%
g 142% 12.9% iz 58 | 62 [ 10.07% K 30.82%| 0.91% | 2.08% | 096%| | 099%| 378%
mavnsr B17.1% 25.8% w)y P65 |41 [F1870%3758%| 071%) | 2.17%! 0.16%| 0.82% 516%
#omasr B aszw B B1% e 038 40 || 6.09% 0 3501%| 1.88%| 4.19%| @ 1.47%|  3.04%  161%
ks 158w I15.2% s a0 o [ 7.75%003504%| 1.16% -1 1.08% | 1.50% 311%
woar B 94% [110.1% L4 60 | 50| | 19.04% B037175%| | 1.14% -1 037% | 1.52% 255%
massr Ar2% B 4.7% e B pa a9 | 6.31%004852%| @ 1.26% ~l 065% 2.02% 223%
#masr N14.5% L I 6.85% 0 39.05%| | 0.84%| [320%| 024%| 073%] 524%
gnas B 41 Eleew i 50| [ 73506 25.73%|  0.79% | 522%| 0.66% @ 1.50%| 393%
we4sr 158w II5.7% L7 50| | J0.91% [ 3883%| | 1.26%| 6.77%| 085%  1.06%| 314%
Taas 106w E12ls% Tk [ 5.93%004248%|  133%| 7.14%| 006%| 257%| 225%
2 El5.0%  Fl 47% 7 P66 121 [ 7.06% 57.74%| | 1.70% - 137%] 5.75% 195%
2o Balow B111% 7% 158 | B 62] || 6.61%0 4854%| 0.78% - 025% = 0.68% 547%
% wisr INI5.6% L [ 4.30% IF58.08%|  0.75% - 076% | 1.02%| 537%
amasr B 75w 12lo% L [ 5.01%0046.10%| 0.98% ~1 075%| | 1.46% | 473%
wassr 1429% 135% iz 58 | 62| [ 455%0046.01%| | 0.91% -1 040% 062% 443%
e 99w Fis% iz 58 | 62| || 5580 0050.51%| 0.95% ~ 1 127% | 1.43% | 445%
wepsr 0103% 10.9% iz 58 | 62| [F]7.63%0048.56%| @ 1.16% ~| 031%  122%| 254%
#hwir B 72w El6.2% L% 60 | Bsol [ 7.179% B056.26%|  1.89%| 3.02% | 1.68%| 2.39% | 232%
pREH B1d2% E7.9% % 60 | 81 | 18509 aa1o%|  097% | | 1.78% | 046% [ | 1.36% | 415%
wamr B 88w B 7.8% +5 56| 43 [I] 6.83%0066.93%| 1.20% 9.10%  0.74%| @ 1.40%| 354%
g 214% 14.9% #iz 63 |67 | [T 7.49% I56.10%|  0.98% -1 062% | 0.89% 300%
HAFR: Wind, EBEERFLF JZ: EH AT RHITA 67 GDP 25 i# % 4535 :%

P.8 H1F4a B R KIRER T2
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GUOSHENG SECURITIES

2023 %12 A 30 B

A& 3: PRETERERGIEHFILERF K BATR AL IR (127T)

2019 2020 2021 2022 2023H1 23Q1-Q3

212,71 220.40 241.64 256.27 138.86 204.15

5.59% 3.61% 9.64% 6.05% 7.93% 4.49%

8.26% 5.29% 8.52% 1.64% 3.30% -

88.46 81.61 96.98 109.74 69.28 104.01

21.04% -7.74% 18.84% 13.16% 18.47% 15.82%

11.85% -4.97% 14.37% 11.11% 13.91% -

13.14% 11.02% 11.39% 11.22% 13.07% 13.03%

12.01% 10.10% 10.59% 10.52% 11.20% -

1.87% 1.91% 1.86% 1.83% 1.72% -

2.31% 2.24% 2.12% 2.08% 1.93% -

3.90% 3.96% 3.95% 3.84% 3.74% -

4.45% 4.30% 4.26% 4.15% 4.02% -

2.12% 2.13% 2.18% 2.09% 1.98% -

2.25% 2.18% 2.26% 2.21% 2.16% -

11.60% 10.58% 8.96% 8.41% 10.86% 9.82%

5.68% 6.05% 6.10% 5.27% 6.09% -

-23.86% -5.49% 7.11% -0.49% 26.21% 14.66%

11.68% 20.98% 9.44% -17.17% 7.79% -

0.90% 0.99% 0.95% 0.94% 0.95% 0.97%

1.34% 1.33% 1.16% 1.14% 1.09% -

1.15% 1.34% 1.08% 1.44% 1.36% -

1.58% 1.18% 1.17% 1.41% 1.35% -

0.18% 0.57% 0.30% 0.32% 0.46% -

0.89% 1.83% 0.86% 0.84% 0.71% -

431% 419% 443% 445% 432% 415%

326% 326% 356% 369% 377% -

0.90% 1.12% 0.79% 0.60% 0.46% 0.38%

LR TFH 1.46% 1.62% 1.35% 1.03% 0.79% -
AL 9,299.38 10,569.77 11,583.76 12,813.99 13,594.70 13,684.24
TR 11.54% 13.66% 9.59% 10.62% 13.20% 11.16%

- i) 9.61% 12.80% 9.61% 8.86% 11.30% -
4,668.68 5,306.73 6,135.77 6,706.23 6,965.14 7,011.01

w5 13.90% 13.67% 15.62% 9.30% 9.60% 7.86%
LT RB T 16.50% 16.67% 15.13% 10.60% 10.34% -
ARG 56% 59% 57% 57% 58% 58%
FEFHR S 28% 30% 32% 32% 31% 30%
p- 33% 35% 38% 37% 36% -
B QAR 8,557.32 9,765.05 10,610.45 11,756.83 12,486.68 12,545.61
R 6,923.49 7,636.17 8,553.67 9,613.70 9,980.49 9,970.17
Py Bk ) 7.36% 10.29% 12.02% 12.39% 12.22% 9.75%
93 =z 10.96% 10.99% 9.45% 11.49% 12.36% -
EHAK S 40% 41% 37% 36% 34% -
£ 38% 38% 34% 32% 30% -

HAFRM: Wind, [ &iERHH AT

1T 40 ] KIR-E A T Z
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2023 %12 A 30 B

=. PRETEE: THLE. BT, TEAERFT

PREIT: TR LM, TEABRT . PRETRELZT 2005 F, b/ LT RIHE A
SAEAEERRAAE. 14 KRR (£) Bhik, 219 KA B A4t 234 R LT RAHE R S4F 4L
k., 2023 4 9 A REFKFAAEY 1.4 B4, B RB4AF) 7011 12,
THEERAF—KBEER, BAZEMTER LG, PRETH 10 KEAT, 379 X
AR ABAEA, AitHKAF) 57.27%. £F EERRE TS L ELKY . —HATHA
S 9.99%, AHFREATE—KKRAEA, LFEFRESAL LT EKE,

BE 4: PRETRRAEE (2023Q3)

% A AR B AR Bz (%)
LHEBRA T FEEH RS HA &A 9.29
W B i 5 iE 5 A A R 8) BA &A 8.29
FoL Rk AR A A TR 8] BAEA 8.29
LEAFE (BR) AN E) HA &HA 7.72
T B K FAF R A A TR 8) A ERA 5.81
LHE AR R AR E) HA &HA 4.94
HIL P AL R B RN A TR 8] A &A 4.92
K AFH BRI A T 8] A EA 4.30
LT (RR) AR A EA 3.71
Stk (BR) AR E) BRIERFEA 3.48

HAFH: 2 a] ate,  E] A RBFE T

FREIRRR, #4 3 FHEFPIATNE) KBLEGE,

1) MEEERAH 2016 F 1 ARMEPFRAT/TER, 2019 F 1 ARAMEEEK, biT
B I ABAT LBESATIZER, AT RS 2019 4F 1 AR EEP RAITITR, AT
NAERRT L4 AT, &84 F Uzl T RkT b LIETRITHRA NSRS F, T8
BRI AR A TR, 2lFF.

2)2E) 2021 FEAMRLETE, TRECES 3HHFARKE. Bk 2023 5 11 A,
NEFEEK. ATRREETR 3 FRETIEH 199 T, b EMEAK 0.02%, &itigiEse
e 1350 7 A A, 4

42021 . 2023 F3GHAE FAIERZMAE R, sl dz K A0+ 5.

P.10

TRV B RIRER T2 ]



@ [ B iif 75 2023 4 12 A 30 H

GUOSHENG SECURITIES

A5 PRAGELEAS

=4 R FEIRHFA Fit B

JAE EBERABATRER L. TFK. HTEF. GETE T HRTRHA R
8 Lis W AT E) ek 53R 8 252, F B T HASTRNA [RAE) _Eik b X
e E . 17k, FEIARTROA RN LT T RNE, tEE
R Tk, LEREA/TEERE BT, SlEER. 7K,

JUE LiERERATE RG] BT, SIFFK. PITEF. TR, GI1ELERTRY
ARG NGB ARk G G 2R R BN ZIRH. B G LSRG LZIE, EERATRN

H TEK 201941 A 56

»

#E
¥ Ay PR 8) 8] AR R B 2 2 JJM”?'FJ}tbCF CERE, TLHEZE, LiET AR
BiEL K AT 201941 A 49

x BG- A Eizo ALK (H1R) \ eabtL Kk (#£1R) , LERAR

WRRNE] X RER . RFa BT, AﬁﬁﬁaE\Ahﬁﬁ%a%ﬁ,iﬁﬁ
& E A TR E) st R . 8| A2,
WAL LB RTEATCERZR . al4TK. ﬁ&iéﬁﬁ&wﬁ&&ﬂ@&iﬁﬁ
A8 TR 2010 9 A 58 K. S EATATR, LT AR ANE LI SILK. LK (HIR
EiBERABATIT RN,

AL LIBERBABATHEELER . 87K, TF2AH. YELERFRARMEFTH

*. F .
frakde o) 2018 46 A 47 GG, %, LER{HTHE ATITR (EHIHE) , 5B
DS
. 7K.
e

PAE LB RARATIITR. K= AemEIE R, GAE LBRATIAN A PR E) 5%
RER 84Tk 2020 F 11 A 55 RHpNE I BPAE I, LBEBATEDA NG T a7 é% . 7k
(BMH) . QAT EARATHBRATE S K.

847 . ) .
% % PAF LB RBEATEIITR. BHERNEE. G1FLERBH/ATERN TIPS,
R, }%‘WA 2020 4 11 A 44 FFE, LBRTEBATINE 4L, NG o2, NG 450k ENE) Ak
o GBI, NG L EB.
T

e LR ARATRTR, §ELERARTXLEINE LML, ABXEZ B,

LK BA aliTk 2020 11 A 51
HEEAE, EXZIATHEPRIL. 47

%&L@ﬁﬁﬁn@nk B AL T IRARAT A TR 8) RIe % 3220 5] B 232, A
3 4Tk 202149 A 43 &%»iﬁ ﬂ&ﬁﬁéﬁé ﬁ AR L2, SRARETEER

TAFRN: 1G] 2N, B BRAEARFR BT

P.11 1P s KR A T Z 9



@ ] £ it 77 2023 %12 A 30 B

B 6: PRET2021. 2022 FE5 2 EIHHIFA

12 IR A oo F R o
() DERA gy BERE

20214

L SEFK, 7K 20.0  0.0021% 20.0 0.0021%
A8 Tk 16.7  0.0017% 64.7  0.0067%
e aliTk. EEARD 17.3  0.0018% 26.9 0.0028%
KER  ETK 2.0  0.0002% 34.0 0.0035%
B etk 0.7  0.0001% 10.3  0.0011%
Rk &k 3.0  0.0003% 3.0 0.0003%
At 59.7  0.0062% 158.9 0.0165%
20224

2yl FTFEK 7.2 0.0007% 7.2  0.0007%
R SEFK. TR 15.0  0.0016% 35.0 0.0036%
A8 Tk 125  0.0013% 77.2  0.0080%
e aliTk, EFEARDP 13.2  0.0014% 40.1 0.0042%
KER  ETK 135  0.0014% 475  0.0049%
R Tk 11.6  0.0012% 21.9  0.0023%
gk alirk 12.3  0.0013% 15.3  0.0016%
Ak &84T K 7.2  0.0007% 7.2 0.0007%
s 70.3  0.0073% 251.4 0.0261%
20234

2] FEK - - 7.2 0.0007%
e SEFEFK, 7K 13.0  0.0013% 48.0 0.0050%
AH% aliTk 10.7  0.0011% 87.9 0.0091%
e aliTk. EFARDP 11.2  0.0012% 51.3  0.0053%
KEE STk 11.7  0.0012% 59.2  0.0061%
B eliTk 10.3  0.0011% 32.3  0.0033%
BRI &liTk 10.4  0.0011% 25.7 0.0027%
WAk ik 14.7  0.0015% 21.9  0.0023%
il 69.0  0.0072% 333.5 0.0346%

BRI 2] s\, B EAE R AT
TR, kE5EBEPEEE, B 2023 F 6 A KRPREITHH 363 Ko L,
MR FRAAAEE, L 356 REFELEEKRK, b 98%. 6 A R LiBAMRTH LI
K5 94%, 2020 FK (RHTIE) LiBEARARE LA 96%., FHlkSrdEm, PR
AATAE 2011-2012 S5 B s 5 i B A n R L WA T = R 24T,
LA Z R EAT R b AT A TRE] 6%, U5 FFHERHH 13%, HoiTigikd

HEARK—E,
AE 7 PRETEMEH St (1272) B 8 PREITAMAH L (12T)
— 55 A SRR A FAbHR A3
7000 . L Lk () - 95.0% 8000 r 97.0%
L B - 945% | —
6000 Ll [ " gago 7000 - 96.0%
5000 - 93.5% 6000 - - 95.0%
4000 | - 93.0% 5000 f
L 925%  aony | - 94.0%
3000 - - 92.0% - 93.0%
2000 | - 91.5% 3000 ¢ o
- 91.0% 2000 |- r 92.0%
1000 r - 90.5% 4000 - - 91.0%
0 | ! - 90.0% 0 90.0%
o A Q) ) QO N v N .0%
N N N N QY Q/ QY e
Q Q N Q Q Q Q o) ) A 2 &) N}
~ ~ ~ ~ ~ ~ ~ v N N N ~ ¥
S ? ¥ v P v
FAFR S 232N, [E] BT IR AT RAFF I 23| oM, B BIERBH AT 2 2020 F 35 R T 178

.
P.12 1P s KR A T Z 9
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GUOSHENG SECURITIES

2023 %12 A 30 B

AEME LS, AATBAPOCREFNETSF. LETASEBREEFE AU, &
B R4 R R B AR 5] 6697 A (2021 408 ), BABAEA AT R4,
HZZHTH LT (27324 ), 9 A LT b FHApCE ¥4 404 3.38%, H4

E-F¥ (3.82%) £33 0.44pc, LALEHRMKHIRZ—,

P RAAT EETREARENZ =45 TR, &7 108 4% 444 49 106 4>, A AT

H#F SRS S, 2023H1 P RATEFRAFEA 1.98%, ARFHATE LT

KK

BEG: FPRETHEZELSTAHE (BEGHINHHF, LEX L)

LN R
ERKE:
KTER:
BICK
RLO X ;
A K:
EHEK:
#HEK:

(19, 5%)
9, 3%)
(16, 5%)
(10, 3%)
(9, 3%)
(5, 1%)
(10, 3%)

o 2B

(31, 9%)
@7, 8%) ' y
(26, 7%) —

.
FEE

(22, 6%)

. (25, 7%) (75, 21%)
ST :

25, 7%) (26, 7%)

“sax i
// Raiiae

-

(20, 6%)

——~ QLLIE//
°

7,.'/

RARIR: 2N R, B BEERFR I

P.13

TRV B RIRER T2 ]



@ [ B iif 75 2023 4 12 A 30 H

=, ARG REKE. MK, EEAIKTR
Y ST YLt

3.1 FERERTMER. KFD, BEREA, b FAA%TH

PREITREREAN—LE N T4, 2011 FARRE A REMELT 0.6%, 2020
FEARRELMZAE 0.9%-1%4L%. BEAR, PREITHRIE. BFZEFETEHBRA
Rt A ARTIR, REKZREHRATH 2R ERFIHEE.

SRR KRB, WERRBRIRA. b ME 7 4T R RS A 2010
2 2020 4 (BRFTIF) AAL 1%L T, 2014-2015 Mt & 544 1.02% £ 4,
AR TFAE 8 1.67%, vARILH (1.55% ). #T (2.50% ). i X4 b4 532,
EHIE A ¥R, Bk 2023 48 A R LB T A F T fiaE A 47.5%, 2014 vk
— A% 50%VL T, 1&TF4E 56-57%%4)F 34 K.

FPREITHE: AR ERBOHRE. ML AHARA, 5 EEMREARSLE—H, PR
BATAE 2012-2015 4% 2 pmit—4# R e R EH, 12 2015 F KRR F A Z 5 A
1.38%, 2020 #+Z45FREAAKLEFE 0.9%-1%,. FARRERAELE, PRE
172011 £ EARRAREMARIT 0.6%, KERERAA— LN T,

B £ 10: £F. KZHHE TIN5 5 HFE (%) A& 11: 205, R=EZAEFLRTTRITHFE (%)
—_— i — T
— L —fir AN A H LA AE
65 10 -
9 |-
60 N'\’\/\,\‘\\ g
. 7 E
L W\f-
55 6 o
50 - 5T
4 |-
45 3 r
> 7\—\ /_/\
40 L L L L L L L L L L L L L L L L L L L L L L L L L L 1 L \ \N\:-
SRS SIS NS I S NS N S RN S RN S NSNS IS 0 o e e

7

NN NN AT DO A OISV IHIIFHL OAN DO

OO LL0L S S O S I I NYIIINIIIIN

ARV AR VAR VAR VA AAVAR VAR VEAVEAVARV AR VAR VAL VEAVAR VAR VAR VAL VAAVARVAR VA A VAAVARY, ,\9,\9,\9,\9,\9,\9,\9,\9,\9,\9,\9,\9@@,\9,\?

RN Wind, B 4725 H 5T AR Wind, B EFEAFEF 2 2020 FEKZAMEF
REHFAME.

BE& 12: PREGITTREALEK BT K ZHE )

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023H1 #A# B 47k £
4447 10190% [0188% 111029 [1.15% [1.17% [1.39% [1.38% [1.249% [1.219% [1.10% [0/93% [0.81% L 0.77% - [0/20%
# #4247 10.69% [0199% [0199% [0199% F1.48% [1.40% [1.1.4% [0/99% [0/96% [0/96% [0.81% [0.81% £ 0.75% - [0.22%
iz 1 4747 10.48% [1.23% [1.1.9% H.91% 12:17% [12:419% 12:39% [2.15% I1.83% .79% [1.32% [0l98% F0.98% ——— H0:59%)
7R 44T 10.74% 11.66% [1.35% [1.60% [1.86% [1.78% [1.64% 11.31% [1.33% [1.28% [1/00% [0l95% [0.92% ~—— [0.35%
k%47 10.69% [1100% [1.08% [1.51% [1.96% [1.96% 11.78% [1.47% [1.38% [1.17% [0/95% [0/899% F 0.88% _~—_ [0.41%
¥ 44247 11.84% [12:75% 12:90% 12.71% 12299 11.98% [1.84% [1.69% 11.68% I1.68% [1.45% [1.20% F112006

# k7747 10194% [0.85% [0/94% [1.1.3% [1.509% 11.62% [1.55% [1.529% [1.43% [1.44% [1.74% [2.19% F1.93% _ — §0.38%
7 &4 7% l26% H.28% H.27% H.38% H.29% H.30% H.13% [6190% 8/99% Blo5% Bl94% F0.95% —— [§0.16%
#4847 11.44% [0]98% [0.80% [0.78% [0/98% [0/96% [0/98% 11.29% [1.25% [1.31% [1.25% [1.22% F121% - [0/20%
2+ 4247 10/88% [0/88% [0.86% [1.849% M1.729% [.81% [.56% M.46% [1.35% [1.329% [1.25% [1.08% 0.98% _——— [0.34%

HAERI: Wind, B 2R 5 AT

P.14 1P s KR A T Z 9
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>

=] 2% ik 75

GUOSHENG SECURITIES

2023 %12 A 30 B

BRRRERI, LGP RATIMABAFELLE TFRAITRMEATE, LLFRMEREE.

1) #3%, @R 2023456 A KRELEE, @HESA A 0.80%. 1.36%, LRKFAT
Flab e b, o iz % 2019 Fhk— A 15T 0.8% A TF, 2023Q3 & F# K e 4%
hEATS, I E 1.24% ( RV REATR LA FT4EH ), Mt iR 2022 % 983030
$H G RIE 1.44%, 12 2023 S L5 F3 T4 0.08pc £ 1.36%.

2) BAREHEME., BP: £ 2015 FRATRFRIMEMS A 1.38%/E, 2016 F
PAROP REAT B A 3 91.4 12, R S AT R R E AT 1.4 4%, RHEEHH 1.3%.
2016 F VAR AL R FAN TR R RRR T3 25% A4, 4748 N JEiE T,

3) BERERL 400%, 2/ RAEKERAE: 9 A RKEEZEH 415%, AR
Ak b, 2023 HRT = EAS A ARAH 0.38%, 2020 ik Rt T 0.74pc, &V iR
B AV,

A 14: FPREITRRAKFEF 4 /7

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

4 R : W F AT R R BT
FRAERE WHIR KL ~ 500% 45% r ;gz\iﬁx$ﬁ( ;é;;ﬂ,)} - 0.6%
C B AR (L) [ 2500 40%
L 450% 0.5%
| F 400% 35% '
- 350% % 49,
i - 300% ggo/" 0.4%
- - 250% 0 0.3%
L - 200% 20%
| ’—Avw I 150% 15% 0.2%
r 100% o
" - 50% 10% 0.1%
L L L L L L L L L L L L L 00/0 50/0
A I R A I N S VI VR ) 0% 0.0%
N NS IS SIS SNV I O
O LN LN LSRN L o5 o5 A 2 S 1 o) A A
VNNV NNV NVNVN ’é\, f§' SN TREIEA\ S\ S\ AP S 2 791:5\)\

FHE: 2 ] onte, Wind, [E E7ERFTZ AT

FALF T 2Na] 2N, Wind, [E & EAHFZ T

B & 15: PREAT 2023H1 777 F5F77T IR 2022 FRZEZ) ( FRFE. #dEEFE KTy 23Q03)

R

L 8- &

£ pew
% Bt U

xak  wME o0t

Zgesr [L0.78% [l 031% [068% [ 025% | 014% [ 115% | 179% | 547% [4.25%
#assr £0.75% F0.83% F1.02% FD76% F087% | 73% 136% | 537% [F4.03%
amadr £0.98% Fal2aw F146% [D75% WA85% | 68% 146% | 496% @ [4.84%
ks [£0.91% E1l23% [0.62% [10.40% [035% [ 147% | 252% | 443%

gzt [£0.95% E147% Eihsw Filrw BEi7rw | 62% 167% | 445% [F4.23%
wepsr [B1l1en £0.89% E1l229 [1031% | 0.07% [ 98% 137% | 254% [2/95%
#R# 1.89% F16s% Fd03% | 81% 130% | 232% [4.38%
P B0.97% Ebsow WiBkew [o46%w [ 0.34% [ 70% 120% | 4159% [F4.03%
wrrmsr [Fal2ow Fa14w Fihow F0.74% F0.93% | 86% 138% | 354% [4.26%
#Eips7 [£0.98% F132% F0.89% [0.62% [0.46% 300% [F2/92%

ke wmE Tont BERE ygn

L8447 | -0.03pc  +0.00pc -0.08pc  -0.10pc  -0.16pc +8pc

¥ #A44T | -0.06pc  -0.01pc  -0.04pc  +0.17pc +0.08pc  -3pc

T ARAT - +0.33pc  +0.39pc  +0.32pc i -25pc

7 RH4T | -0.04pc @ -0.25pc = -0.03pc  -0.15pc = -0.38pc +1pc

KR#HIT | +0.06pc  -0.03pc  +0.21pc +0.26pc  +0.33pc 11pc

#2847 | -0.04pc  +0.13pc  -0.14pc  +0.08pc +10pc +7pc -0.02pc
#RH 4 | -0.30pc m +8pc -9pc +25pc  -0.16pc
P ARB 4T | +0.03pc  +0.06pc  -0.07pc  +0.14pc | -0.39pc | +4pc +4pc H
MAR®AT | -0.02pc  -0.15pc  +0.07pc ﬁ +1pc -4pc -0.10pc
#3447 | -0.10pc  -0.13pc  -0.17pc_ +0.06pc__ -0.34pc ﬂ +19pc _ -0.10pc

FAF B Wind, [FEEETE AT

SR EMET, TRARFTRERNIZRAAINS: 1) AT (QBRH) 2V EMAAKXEE; 2) FFARPELLIBANKIEE,
BA M RIAM R B FH a2 AR (7 RA).
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2023 %12 A 30 B

BZAR, PREATEBIEL. REFABRBAATTE, KEREREANBRA PHRER
BAEE., MAREAERA, PRETLUNKEELEETEE 415%, A2 XA B
FHK,

1) BB E TR A

A. PREFH S “AEE” RHEOE &N, RRREMK: FEPRAT AL &
# by 15.5%, AAxTEfK. MMAIREEIER, HERRFOREFE, AFRESTL
R R EHFX 0.54%. 0.39%, L4t FEHIKAKE.

B. LAEMBEARZE. fiFdfdmd: 2022 5 LET MR AL READ 81%, £LESA
RAETFHLE —, M5 H42E Qi iF5aRH/GDP) # 19.1%, vAXZHTLA4.
C. &M e Rea s : 2021 F LR E A GBS F R IR MR, &
LR ATRAEETHRAEATREGSAR, ATEOHRAFITR. WIRFHTIAE
TRAE, MiteT M ERE TSP, B SFIER.

2) = R FeARST T 32

A. L&A= T i Em At B4 BiF 2020 0k B F R AR AR T
B B4R R bk — AR T AE KT, 2023 437 11 AN A Rtk o314 19.7%.
3.1%, BEHAEN 55 FE 9.4%. 4.3%. 2023 Fi = ZF iR B = I L RF
WK 9.7%, .5 F4E T8 4.0%, T35 EKEFFE, ERE TRRT4AER
.

B. “4&k 16 &7 £, sBATHREY AEIK: (L THET L T4/ LI 5= T3 T44
ER B TR &) (“bRk 16 &7) C2EHF) 2024 H &, T L% 2024 &
12 A 31 Bar3|#eg A 3k, TTA a8 RALE 3 R0 1 F, ERAERHESE.
2024 4 12 A 31 B & E MR LFR B LB ek, ETRPRARTRANE
C. PREITIESE B FRRK b LLERSEER: MBEIIE KA, 2023H1 7RG 473+
IR R BN R E S 1.78% (EF#+0.39pc), 54 F EFAHA, fasto i = bk
B.442 2019 4 & 5 F 4 5.8pc £ 15.0% (4 F L. L. BRRE), ARt

B K 16: _LELGHZTFLE AT HIGEAT o2 (%) B K 17 _LFEE BS54 E 8 15 A e 208 (%)

—J:@%h‘z;i%kﬁﬁ%ﬁx@ﬁ%ﬂ‘ﬂ 24 —J:@Eﬁ%/;’y%éj%@ﬁ{i%%ﬁ‘ﬁ] i
& E R R AR AR R TR T E A R R R

40

30
25
20
15
10

_10 L
-15 L

FAEIE: Wind, [F#EIERFE P HHATRIR: Wind, [F #7E X557 T

3) HABARIR: LAT P REAAT A REAASR 0947k £ 2 RAEE AL, f£ 2022 F37%
4+ 5.4pc £ 6.29%, 2023 4 L ¥ #uk 4 0.14pc £ 6.15%, {24275 R A4k L3 b B A%
FAX1.3%, Fratastsol, BRRMAZGFEE, TR 2RFEHF, HIPRER
B F 2022 Sl kAL A — 7K F), 2023 5 6 A AT B FE A 0.94%, 4 2022 442+ 0.15pc,
A8 FARAT AL 2K

6 “RAR” B MABORME F Rk, KAl RS AN LB E B, TR LIRS, BB, AR Bk E

P.16
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GUOSHENG SECURITIES

2023 %12 A 30 B

B4 18 PRI 7L IF T EHAAS

FREFHEN (L) 2016 2017 2018 2019 2020 2021 2022 2023H1
PREN-E 3 [ 38.10 [ 41.44 [ 31.94 [ 35/53 [ 3579 L 4583|100 4647/ 4598
B o s I 2.00 | 110 [ 8.02 I 821 | 1581 0] 1356 ] 1394 I | 1867
K Ao B A A ] 1648 F 21801 1810 17 11es B 1113 ] 7.85 [ 4.86
X ¥ 33 \ 0.42 | 047 | 0.87 | 0.99 | 0.86 | 058 [ 5.60 [ 5.48
SGBIE . A BE AR | 0.67 | 0.79 | 0.98 | 0.42 [ 477 [ 471 [ 527 | 0.81
H3E el 1167 745 ] 1007 [ 269 [ 3.39 [ 4.62 [ 5.63
ALY A 7T SR S \ 050 | 0.25 | 0.98 | 1.43 | 1.24 [ 6.25 [ 236 [l 3.61
AAT R 1] 560 [ 7.29 [ 5.89 [ 669 | 1051 | 1233 0 | 1689 IE | 2001
PEESE T 1 1519%1 15191 1.34%! 1.06% || 1.14% || 1.319%] | 122%0 ] 113%
B Ho I 0.44% | 0.16% [/ 0.97% [l 0.85% [] 1.50% [ 1.24%[] 139% 0 |  1.78%
PR AT B Bo2o 13230 T 11120 I 1733w | 488l 431wl 271% ] 153%
(e T 372 1] 1.47% [ 195% 0 | 346wl | 325% ) 2471%[l 0.89% [ 6.29% I 6.15%
TiliEh. tiferge [ 0.92% | 0.73%[l 0.90% | 043% | 379% | 32001 387%[ 054%
H)i Fl 20%F] 2.93% [ 1.89% [ 2.28% [ 0.85% | 051% | 0.62% [ 0.69%
ALY Ao B 4R 4 2k \ 011% | s5.00%| 019% | 0.24% | 0.18% ] 0.85% | 027% [l 039%
AARERK I 0.65% || 0.74%| 0.55%| 051% | 0.65% || 0.62%|] 079% ]  0.94%

T A Wind, [52EiEFEFE AT

3.2 MAE: RIEFE R ERGEEEF, TRALZRIFRIHK

3.2.1 LAEFTRFEN: 2B2%F P, &8k, BT i h LA

ARZFTN, ERKAKF., 2023 £ =FZ LiFT GDP %4 3.3 mfen, E4E4A
— KR (AT AR “BIRT”) THL H—, 2021 £ RFHIEE 4.6%, 2022 &
LB AY) GDP i£%) 18.0 7 7T, #LEmMTH 4, AT XM 8.4 7 L, #H44H
AR HAL.

Pl b EFE =L h T, 2022£FJ:>‘§?E%€;FJ£5GDP PF A 2] 74.1%,
mEHTFAE Y 52.8%, EERTFPHLE 2. L P o8k, F 47k b GDP ¢yb &
A FHik 19.3%. 8.1%, & F4AE-FH 8. 0%\ 6.1%.

% GDP ¥ K I ZHEFHRA. MERFRFHEFRE, 2022 F LisTih o & GDP v ik
%) 38% (5 F4AE-FH4 20% ), 2020-2022 ik ik %) 7.7%, 50 = &0 22U
W E A E, bl SR 70%. 2022 S LT AR % 5 & GDP b€ % 37%,
FBiEh 1.2%, BERKFHKE GDP tbEh 21%, FHik 5.7%, Hik ¥R A%
T A

P.17
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GUOSHENG SECURITIES

2023 %12 A 30 B

BE 19: _EG 7 ETRLEZFIEFF1G AR 5T — =238 T FHEZ

PETTE— YY)
e A i
—. BRLE
GDP (fz7) 230Q1-Q3 33,019 913,027 (1/30)
T 235 GDP ik 2021-23Q3 4.57% 5.51% (22/30)
AHGDP (7 %) 2022 17.99 857  (4/30)
WRAAA T Z BAN (5 L) 2022 8.40 4.93 (1/30)
EAT (HA) 2022 2476 141175 (2/30)
T E3FA DN 2020-2022 -0.07% 0.04% (26/30)
. BHFuEM
#—r 3 bk 2022 0.2% 7.3% (29/30)
#_/3 hib 2022 25.7% 39.9% (28/30)
#FH==4 bt 2022 74.1% 52.8% (2/30)
TS I
B (fen) 2022 16442 439733 (1/30)
5GDP# e 2022 37% 36%  (17/30)
i H3E IR 2020-2022 121%  257%  (17/30)
AR BRE (FL) 2022 6.64 3.11 (3/30)
B R R RE AR
B (L) 2022 9442 572138  (7/30)
5GDP4#tb 2022 21% 47% (28/30)
it 23 MR 2020-2022 565%  4.30%  (14/30)
B = e T
B (fen) 2022 17134 237033 (2/30)
5GDP 2022 38% 20%  (6/30)
it E3FF I3 2020-2022 7.69% 11.20% (22/30)
TALR R Wind, [E & RGFE AT
3.2.2 BRER. 4, RICTRER SR PRELS

LEFEATHEERK, PRATT &RHFER;.

BiE 6 AR E#ETT

AR A B

10.9 712, i 5 FRH ik A 9.3%, HLAEFH., WP RAITE S FRIGR

A %] 12.5%, & THERTK

(2023H1 BEFLRLH AT T &E%A k), SUERA:

BE 20: PREITLEAHHR L ELIT

¥k, WhELAT 6.02%, & 5 FFHEFRA;A 0.17pC

6.2%
6.0% [
5.8% r
5.6% r
5.4%

5.2%
5.0%
1
4.6%

11

& /\
X X
V> V>

o,
NS
v

Q
Y
$

N
QY ’\/ "\/
® ® ®

AR Wind, 2\3] 258, [ 24 REF5PT
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1) 2013-2018 %: b/ db SHREM, T L b Lach Kk, PRITES
EIBTTASEER. REBELEE, #OMED LETARSRKLEEIT, £
KbdedB b 57 m b B — A, Ak b Sk Rk, 2013-2018 18], Hxdos
B R AR S AT b et 23.6%4 5 E 42.3%, MK WAL B b A
238209 66%.

AN 2019 S HF 44, ZHFATIE RRGE. BEFHFRLZH A, PREOTABER, W
b 4 bbb R A, Ak 2023 45 6 A RSN B HL E b b 15.0%. A AIEAE & 1 15.7%,
41t Bk 30.7%, % 2018 45 .5 F 4 11.6pc.

2) 2019 £ £4: RAELE. A0l METAR, LEFHERKAR. 2019 FkP
KRBT RS EZHZE T A, BRFANAAOE BAR, EHF EREREESGELT, ®
HIEEHREIK, 2019 5F 24533807 K5 %) 12.5%, 5 2013-2018 4F 23438
% 12.4%EKHEFF, B4Rk E:

A. FelewEk: PREATIL LFEEAC T &g, TiAC4akdFE ks, 2023H1
AATAHA AR b SR 12.0%, % 2018 4 K3RFF 6.8pc, & 2019 F R AATR
FEF 21.7%, F33gik k5] 35.8%. ARIE (2022 L _EiAARAT LA A TR )
WE, LigT 2022 FARAHEA RHAH 68921271, PREATEELH 10.3% (L
34k 10.8% 4% ), HL EETE =,

B. L &4k FREATA G LiBRAME AR M RGRET, ARZAR—HRT
LRI, RZTEE (ZR) 28REFERLE1HELE 2245, Bk 2023
HF6 A RSATEZAR A b RHT B B RH 9.7%, % 2018 #KIEF 4.3pc, & 2019
FARSATREIG F 15.9%, F343%ik X3 28.1%. 2023 4 6 A R LigHE LA
A b B2 A B 1.05 A4, PREATT R4 6.4% (LFEARE 6-8%4LA ).

BE 21 PREITFE P T 5 BE22: PREGITEEE DT &5
14% T
° 8% I
0
12% 7% |
10% 6%
8% 5% r
6% 4%
4% 3% r
o L
2% 2%
0% 1%
e s e e s e & T o UV
Q (N Q (N Q (\) Q
~ ~ ~ N N v v % N
vy s ¥ 8§ 8§ § § 3
v
RAFFN: _EFTIRATR] A 2NES, 2NG] 2N, [F] B AR5 T FAR R BRI HE L, 260N, E B RTT AT

C. HHEREK: PREITH 2018 FFLELLANMNMGHEREK, NeETEe R &
R WE—RT T, RIEE R KRG BB (RERF 2187 7 P, i LiEFIEAD),
FFRIF T PG K(2023 F EFSF0H T F R, AR — 2 Tl , AT A H—30).,
b 2023 4 6 A RAAAGE TR S B REK 5.6%, 4k 2018 £ KiEH 4.6pc, & 2019
FRAITREM T 11.6%, £33k 5k 65.9%.

7 P42 1000 T (4) AT MR, Ak F fa MR T P 2B RS
P.19 1P s KR A T Z 9




G mEit%

GUOSHENG SECURITIES

2023 %12 A 30 B

RIS b, PRETLE LM RKAR, 2020-2022 F 3 £5] L4 KRAFH

¥i%i%%) 10.6%, ERLF—.

1) MARARMEIE K. ol ATk, EEEWZ LEGFLT, PRAIT 2019 F 245803

3R RILF] 12.5%, 5 2013-2018 R K F 383k 12.4% 54 AP,

2) EERINMTFREITRAL, 2023H1 PREITHELA 1.72%, K 2019 F KX

T/ 0.15pc, Flikm-F34 T4 0.38pc:

v R Fa TR BRI RAEMAOE B E R, PRETKAEE
AT R L, 2023H1 A &F KB E TR BEES A 3.74%. 4.38%, %
2019 445 T 0.16pc. 0.14pc, F)ALm-F34TF & 0.43pc. 0.57pc.

v R PRATERSAHHA S LI PR TRSERNGH, 0w 7T 6 A
RATsE AN ER B A F] 26.0%, EREATR LE—, 2023H1 A& F1FE 1.98%,
Bl Ak A& TR AT, 42 2019 T4 1bp, [ L34 0)32 4 9bps.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023H1
T HILF IR
B 3 P 87%| 107% 09%| 127%[| 553%| 176%| 17.4%] 82% 41%|  -81%|  4.3%
e = | 141%] 409%[| 503% [0 |984%| 146%|  8.4% 85%| 11.3% 72%|  -36%| -3.6%
A ok | 284w 159% 1.5% 1  20.6% 4.0% | 1.0% | 220%1 381%[ 486%] 354%] 16.9%
B - - - - - ~1 269%[ 451%] 353%] 16.0% ’ 5.5%
AN - W e2%n]  129%)  13.7% )] 68.8% MNB2LTW[| 57.8%[ 36.9%] 9.8%| -25%
T | 172%] 131%] 148%] 137%] 105%] 97%| 139%] 137%] 156%] 9.3%|  3.9%
RHGE Lk
B 3 [ 88w [ 130% | -1.0% [ 12.6% [ 70.5% 341% [ 253% [ 125% | 52w} -156% [ 16.5%
MAHAB | 64% E23.7% 2.2% 9.9% [ 119.4% f| 135% | | 17.4% E 9.6% -7.5%[§ -15.7%
A A 4 E 93% | 7.4% 0.7% || 8.4% 2.3% 0.6% | 81% || 153% [ |20.7% 32.7% 46.5%
S AN - - - - - ~ [l 105% Fl19.9% [l17.4% [l 155% [ 13.7%
A S -1 28w | o06% | 08% | 45% [Fl226% [|153% | 11.8% | 62% [ -3.8%
KA b
B 3 I 16.0% [ 15.7% [ 13.5% [ 13.4% I 18.8% I 20.2% [ 20.8% I 19.8% [ 17.8% [ 15/0% [ 15/0%
ANALEIB ] 769 | 9.5% 0 12.49% 2169 I 22.4%| I 22.19% I 21.1% I 20.79% I 19.29% I 16.9% [ 15.7%
A A Fl 62wl ] 63%l] 56wl 59%F| 56wl 51%F] 55%F | 6.7% [ | 8.6% [ 10.6% [ 12.0%
S MIN - - - - ~F] 54%F] 600l | 7.7%E | 0.0% | 96% [l | 9.7%
AAE B | o0.s8%| 0.6% | 06%| 06%] 10%[] 36%F] 50%E| 59%F | 60%F]| 56%

HARI: Wind, 283254, BEERFR I

E: HEELTH FEANHITRAEG A 0 FE LT —RES

B2 2024 5, PREATEEBA “BALF (A4, KE. L 8o, RPHBE
RE), € “FFRE” (BEREFR, FOISRRFKRRATE), Tt PREAEK
HEKT 2023 F, *EHETIKT 5%.

1. XEEH: 10 ARPERLG TG “MFAHibak. etk L2408k,
FELGk. RFELMABRALE”, FNLERRIE otk ZKIAREERY”., LE
THEBANAABRE T 2 RRERE, Wit 2024 $A4148. ZEtrk. L E14E
RPRBAAENESL, RINKELA B RESZ LML,

1) F4)4ak:

A. T ERF G, HF LG AR PR, AFH AP AL BRSO ZMIT 1T
K, WREAMFEH T ANk 7572 R, EHEH DEA” k500 £, HEREHL
EAET, AR$E BT, 2023 SR LA = KDV 255 Rk 2 F R 1 7 KA 700
.

SO IEIRIEMAES . MPABEE. “FERA” Kbtk

P.20
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@ ] £ it 77 2023 %12 A 30 B

B. WHEMAEF @, 2022 R LisAHA A L RHEA 6892 10, it 3 F-F#3gik ik 3|
35.1%, R LET LA (X Tik—F T EL2BRES A LETRREFRIHFZ2FS
JRF RSB ) AR L ARAT AR Ak F 4% E iAo % 4T3 % (2022-2025
), %] 2023 4K Eif T AL A bR A H S L 5] 8500 10T (3 EHEiE 23%),
3] 2025 F, HHEA SV RHKERHTAC (X ELF33E% 13.2% ), HFAHEAE b
RBAALAE 2021 09 ek L8 — & (AFRLSF338i% 18.9%, AAMALHIEE T ).

2)GtbdRk: Lk “TWA” MR FIRE T RRERGEELRRAN B 47, &Kk 2022
H R EBENRAT LR EATRAR LD 1.03 T4, FHIEK 50.24%, ARIE LiETHL
%1, 3] 2023 FRGERTAT (DR LEOSGEMSASF) 2R 1.2 712, 2025 F
RERB 15 HAC (it 11.8%). PREITHE AR S04 T ik £ & NE,
2023 4 6 A REEATREH 57410, 5555538 31.7%, AR 2 SRR big L,

3P AT EGE: 2023 4 3 f LT R A LB TR T 34735 £ (2023—2025 S5 )Y,
bk G bR P A EGE TR B L ARIE BB ALK, B 2025 4, Uk X A R AT
BGEIR B KA m B, B 2027 5, POk BT ATEGE R B KA E TR

2. E4HhH

1) XERMERE, BF TRERAZE. PRATREHYAONZ = TAR, 45
ZFA23E 98%, AATHENSIE S, UARIERRAH], RYE LETBUTHES (4
&7 b R X B (2022 415, LifH 53 AMFE T WER ¢, 2.4 80%1A H{x FARIR,
L PREBANES AR A RE., st TIRFPATBERE, HRIELEFETAX], FORE 2
BRI “WPAT BEER B B AANABCET R P, Tt A P RETH Rk
% b SHA.

BE24: LFHFE A B R A AR PREATHEDH

1. e LEEHEH~LE
2. A A B 1, kB ESLEELE T K

3. HFHK ’ . BARRES

4, ExEFRFLE L OETE A AR
5. MBAFLE

) LT L FREEESE
(31, 9%) L TEgEERLTE
5. kAR iR
L HRAREALE 9. 8%) 6 kmEs
NES T ———(26, 7%) ) = D epsEE
. FE ”

=
~N MO Wk =

[ )

L BB ABEAEE Pt .

e 1. £AEHBEHALE M. BHHLE
e 2, BHABFRFEE 12, BEHEBSFHHE
- » o b i 3y iz alEzA 13. HRIIMBEAL
y rEeaiE — {22 &% Lo woe U ghassnrozs 1 AspaRHSEs S0 E
v AT A o 5. RITALHHE 15, £#H5GF L2 & H
' 016 EHEAFEBEFLES
75, 21% TS
PR (25, 7% ¢ EENP OV iy
(25, 7%) 85\por ik
/ 26 TR 9. FEEETFLE
- (20, 6%) - 10« FRiTE &
1, GEOEHMESR L& o 1, Hinl AL
2, mipHFHELEE T sasrEsess 2 SMAIFHREBE
3. GBDiiTiz el = LB ' 2‘;§;2E§$*§ 3. AEFEABRTHSE > Lk
4, 5 BA AR » R s
o . 3. AR T#HHHSELE
5. GR0EF i & ER4H#FLE 4 L EYIRLELER
5. EFRfiE
6, Fr&afi
1. EE2HEHE 7. AEHHLE
2, BEEEFLE 8, BHHIFITLES
3. FHREAAMER 9. Innogreen 4] # 4 i
4

L HEERFLH

RARM: _LBTARBAEN, B BEIERTT T

9 BRI FHAIR. AT IR, AR, DHILHFIR, BAEFFK.
P.21 1T KIREX T2 9
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GUOSHENG SECURITIES

2023 %12 A 30 B

2) HRl e R L RHRIE, T, RFKRETE. FPRETEHAC AR SRS+
A4, 2009 AT E@IE L LR RARA P AL aRE P, 2012 FX s EiEE
KA E B AT KT IAT, 2023 FR ARG T4, EFLHE X
TEEITE —MARFE 4T, BACEZEFLR. AT, BIDRE KRG 3 R4 A
RRAFE AT, HRIAR I3 FARL 10K, RIVKIZGABBER., B ARIHA RFT
FEACERRAEE.

B & 25: PRI EmIRFAF R

HaKkir—K%R L3S T
&Lz L
HiZ “1+X” MR F 4k £

s e o S

Hi st eyH “1+5+N”

AP EHA

LA R RF
3

AE LBHE LA R 2
FHLEE Ak

FARI: 2Na] o, EALF, B 2R ERAT

PRETELLELSOFKE, TELEMABEA Y oL L S, FHEHTRER. 4T
BERAKEBFHAIL, BRT —ERARN. A4 HBEE F DL REKR.
Bk 2023 F 6 A K, ATHBA DL RHE Y, PSR FRFE P F 5] Bk 79.8%.
97.2%, ¥ F %42 1000 VA FE P bt 74.1%. s F RE GGk, PREFITEL
B T AR 4G S GRS, 4o B0e BALTE . AR K A0 SR R B AT R B0 5

2024 5k &, PREBIESN, PREF ISR E LRI B IFAREBELE,
Tt & LBTR RSB ER SMEABNGIRANE, BEEENREH—ZRHA, PR
BATHE 2B R BB KA, TRERLES, REG LA5ARERMEIEK,

B K 26: PRI L5 BT

ok a% K BB

el BALSE. BT LA, Fe18h A 5T E

KM BEF. RAR. iR AR, R IHRT®HS
L WL RER. EWAHDEA G F
A el BIE, W RT. AR, TSRS

TARR: 2] BEH, R, EFEH2, EEERFE

0 BALR: 4ratddkldbAndl, RGHTR 3007, @ LT PO kR ek TR R a8 B R gt dadR, 2Rk 90%,

FRFA. FRLEFHE, KFP

HEr A LA ZH T 30% (&) 898k T s L o B i A R ARNE .

Foif AR ITR R AR 69 S RBARA S IMEE ARt Joid F AU 5, #TEAF R T, TR 1000 7.
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GUOSHENG SECURITIES

2023 %12 A 30 B

&£ BRARRAE. EYRED, RAAZAE TR L

2023H1 PREF4EE£EH 1.72%, LTFRLF T, FHokA:

1) MEA&ZEFEA, Ko HKBRKTREL, 2023H1 PRATELT FHREEH
3.74%, fERL Y FAK, T 2R ERHKAEA4.38%, AR LEK, TELETE G
FA B AL, A ERKTEAK, 9 A LT LA LR HABCE A 24 h 3.38%, 2
AEFRBEZ— (9 ALEH AL LRTHAEH 3.82% ),

2) fffsn iRk, HRA)ER LK. 2023H1 7 RFITAHE R AR ARAEL 1.98%,
AR kg AKAKF, EE2RARAIFA1.98%, RLFREGTHRAT. PREAFTMEKX
A iR, A AT HBF T PO emkt iR siﬂéﬁ R 3R, Fit R X B (4o
SHHUR ). P AR (oAl k) A T

B£ 27 PREAT 2023H1 7.8 £ TFx] 1 Fl b R4 2022 F Z #)

[R5 9 & f t

s Aawxaagx wr Rekr LA s Answsssx meas xeas AEAHC

FApaaT I 4.53% I 5.14% [ 4.37% . 3.14% [ | 1.8200 F 3.01% [ 2.33% [ 2.60% [ [2.03% [ [2.220% [ 4.77% [ 2.38%| 1.66%
# st 1006.08% IN7.16% I 4.70% I 3]55% [ 12.499% I05.18% [ 2.28% I 2.68% | 1.479% I 2.64% I 2.8206 [ [2.32% | 3.00%
SLIARAT . - 332% [] 1.479% I 4.06% [ 12.02% - - 12.00% B 3l78% [ 12.08%|  2.20%
AT 4 m% -e% I 3.00% 1 1.94% -9% " 11.98% I 2.60% ] 1.479% [ 12.19% I 2.66% I 12.04%|  1.73%
REBAT I:!a 66% [ 1.71% [ 124% - 310% - 2.44%|  2.05%
AT 2.26% [I_2.66% U 1.80% I 12.36% I3.2206 [ 12.32% | 1.59%
HRHAT U 12.07% [ 2.41% ] 1.28% I 12.34% [ 2.54% [ 12.19%|  1.86%
PREAT |1.98% I 2.47% ] 1.46% I12.26% I 2.59% ]1.98% [ 1.72%

wARBAT 5 1.91% 12.01% [ 1.429% [ 12.18% [ 2.5206 [ 12.05% | 1.79%
54 44T 59 . . = 2.02% | 12.30% [ 2.46% [ 11.97% E1 1.46% & 2.58% [ 12.24%| 1.86%
#+ & 5

L TREVR FEIS RS LY it A T PO P T FTY R T PR AAR

L4447 | -0.10pc | -0.19pe -0.07pc  -O. 003pc +0.03pc  -0.10pc +0.10pc +0.11pc  -0.01pc| -O.

% M4R4T | -0.01pc  +0.07pc  -0.05pc  -O. -0.03pc =~ -0.11pc +0.04pc +0.03pc  +0.02pc| -0.
ILIAARAT = - +0.15pc  -0. 06pc -0.11pc -- - -0.03pc  -0.02pc -0.10pc
HARARAT -0.03pc [I¥0122pel +0.04pc [I¥0129pe) 1 =0/26pe] -0.03pc
REBAT -0.02pc - - -0.03pc - -0.04pc

#4447 | +0.05pc  -0.11pc -0. y +0.02pc = = -0.03pc  +0.05pc
FRWAT -0. -0. y -0.18pc| -0.02pc -0.06pc -0.06pc -0.03pc | -

P RWAT | -0.15pc  +0.15pc -0.03pc  -0.12pc +0.04pc | +0.14pc  -0.17pc -0.11pc| -

WREAT -0.16pc -0.09pc -0.06pc  -0.10pc +0.01pc - -0.12pc -0.08pc| -
ThE AT -0.08pc _ +0.12pc +0.0lpc -0.06pc _+0.1lpc  -O.1lpc | -0.33pc| -0.04pc

TART: o, B EAERTRT

EBRE, BWETHEATRERARTIAESIZ LA TERAETIA. WBAFR,
RN RSB TFHAZAETH, ARELEE, APRAIT—FTDLETEBTA. &K
BRI, F—FBEALERRTHFZAIETH, LERAAZHRTR L,

1. % /=3%:

1) GEEBARTATRRN: PRETEBTHERA 15.7%, ERFATR L4
TR . ARARIE AT (A TG G BELE THEANEH X SR E40), HEHEBT
PG FF, RERT “RTHRLAAN . PTAERT QBORA R TR, W Ligb X476
BRREH, dTRREFHA, THIVFFTEAARAR AR TFTRER, A TRAZEAR
DU P REATER TR EEE LE, B AR TR mbARsti0),

U 37k AR & KBATE £ 5 THA R Liw 45 TrR4T, https://www.bjnews.com.cn/detail/1653398196169136.html
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BK 28: AR E EGAFE T IRREEFIF/LPR 151

LR ARG AE TR RIS ARAELPR TR

2016-03-26 2019-10-07 AR A I 4.90% 4.41%
2019-10-08 2019-11-20 LPR-20bps 4.85% 4.65%
2019-11-21 2020-02-20 LPR-15bps 4.80% 4.65%
2020-02-21 2020-04-20 LPR-10bps 4.75% 4.65%
2020-04-21 2021-07-23 LPR 4.65% 4.65%
2021-07-24 2023-12-14 LPR+35bps 4.20%~4.65% 4.55%~5.00%
2023-12-15 24 LPR-10bps 4.20% 4.10%

HAFRM: AT, EATHEAF, Wind, #7555 PF

2) WK AATR: 7 ARBEBHEVIRE “—HFFIHR) B, -4 minskn
Ao b ok B AR AR AATIR) (B AT+ 49 1.39 1L ), AR A 2% b £ HEW12, fmxt
TPREATRI, Tt bl a5 YonA IR

A. LEUHERAR: oaThid, ERVMEALEE. ke, HEERRED,
HEi#BR 2021 FrGEE N GHEEA S TR I/FRER, B REA N AT B
S5ER, PO TEGSAR (HAHR. LR F) AFEE, Lk iiko
RELLZE N,

B. LB AMAIREIK, THRZRE I, Lk 8T, W& 2R REMm, 1k
WAARABAK, ARIE wind 2IBLIT, A 2023 SEF K ARIEAE A, Bk A R
3.26%, % SBAKTF4E 4 4.23%, FHRTIEA R,

2. RfksE:

1) PRk A, LA BERFE T 5B RBATHR Rl

v 2019-2020 4F: FEELFH EHA, QEIEEAT LT AR, EREMEERK
HUARSE,

v 2021 F: BEREN AENGEAEE, dRe CHERR EF—maa” S K
A FE4 F S H,

v 2022 5 Ut NMTHARSG 2R % BT 10bps, #7138 “IESTAE], SRATE DG .
KR F A R DI T B 18 e ik de .

7o B L 4RAT 2022 SFA R S K TFRAARANE, 22023 F6 A, FH/2 FH/3 FH/5
430524 %) T 5bps/10bps/15bps/15bps, 9 A Ak T, 1 4F40/2 541/3 4 H9/5 4
5 B BN A) % 55 T8 10bps/20bps/25bps/25bps, 12 A W 4k4: FiE, 3 /A~ A /F 441
/1 F20/2 FH#1/3 5 H0/5 AR 10bps/10bps/10bps/20bps/25bps/25bps, &%=, -
TAEHATIAT 20bps.

WAV Z F B T BURPATIRE F RE| BRI LARAT R ATRAALE, @ 2023
FFRA, BREMAVEHPTTH, (20 FEPOGHAL, ETRATHFRARRIZH;
T 9bps. KR EBRFMA RERARE, Tt WERHLE 5| FH LS T AL
HAE,

2) PREGITOINAZAR b ARG, ALETETHXARAE, L6 A
KPP REAITANALGZ B 51.7%, NAZIAGHK B 44.2%, £ L T4ATPARRT 4R 5,
% B3| IR SLP b R AR R M, NASG RS T I, P REATH 2AIT £ 3,

12 11 A 17 B RATBF A RAM ER L, EREBIMEBLEIENG, RETE. SRER, SRTFEFETSHE, BLAE
. B35 E. BERFFX, OHERESRAR. BICHREH, ARe Rk LI 1h 5N eIbif TAE & 52 % 4,
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@ [ B iif 75 2023 4 12 A 30 H

B& 29: PRETHHFIFEF244 (2023H1)

HAR Ak AR

3MAM, 3MAS
&M 14

IHRAT| 1.90% 1.77% 2.74% 0.27%  1.84% 2.72% 1.00% 49.0% 30.8% 18.2% 50.3% 26.3% 24.0% | 42.2% 12.6% 21.2% 24.0% 0.0%
HIRBRAT| L77% 1.83% 2.71% 0.25%  1.66% 2.71%  0.95% 54.1% 33.6% 20.5% 45.9% 20.0% 25.9% | 46.4% 12.9% 17.2% 23.4% 0.0%
RALAT| 1.77% 1.70% 2.75% 0.25%  1.87% 2.66% 1.15% 59.4% 35.9% 23.5% 38.2% 17.0% 21.2% | 44.8% 146% 16.6% 24.0% 0.1%
W E4RIT| 2.04% 1.85% 2.64% 0.24% 1.72% 2.74% 1.03% 45.5% 28.5% 17.0% 49.7% 23.7% 26.1% | 43.1% 18.0% 195% 19.3% 0.1%
BARAT| 2.35% 2.40% 3.11% 0.25%  2.32% 3.16% 1.08% 38.8% 28.3% 10.5% 61.2% 36.0% 252% | 35.7% 20.5% 19.3% 24.6% 0.0%
Wi 4RAT | 1.54% 1.57% 2.21% 0.23%  1.33% 2.04%  0.85% 89.0% 66.6% 22.4% 11.0% 3.7% 7.3% 29.7% 12.4% 47.4% 10.4% 0.0%
BEBAT| 1.61% 1.36% 2.70% 0.43% 1.78% 2.74% 1.13% 41.3% 17.6% 23.7% 58.7% 23.9% 34.8% | 58.5% 9.3% 13.0% 18.7% 0.4%
FAERAT| 2.14% 2.29% 2.86% 0.33%  2.09% 2.90% 1.42% 26.2% 19.9% 6.3% 73.8% 33.4% 40.4% | 46.7% 20.7% 12.9% 19.7% 0.0%
HARAT| 2.19% 2.20% 2.80% 0.23% 2.18% 2.91% 1.54% 28.0% 19.9% 8.1% 72.0% 35.9% 36.1% 441% 21.6% 14.6% 19.6% 0.0%
RASAT| 2.33% 2.26% 2.87% 0.28%  2.35% 2.98% 1.38% 28.0% 20.4% 7.6% 71.7% 46.0% 25.7% | 33.3% 26.1% 16.5% 23.6% 0.4%
Sk AT| 2.26% 2.24% 3.02% 0.25%  2.27% 3.15% 1.25% 24.2% 17.2% 7.1% 68.9% 39.0% 29.9% | 36.9% 20.5% 15.0% 27.6% 0.0%
X KARAT| 2.35% 2.40% 2.85% 0.36%  2.32% 2.96% 1.22% 29.4% 22.7% 6.7% 70.6% 35.6% 35.0% | 41.7% 13.8% 16.5% 27.2% 0.8%
7447 2.05% 2.06% 2.57% 0.22%  2.05% 2.77% 1.11% 24.1% 17.1% 7.0% 67.5% 38.1% 29.4% | 36.4% 26.1% 21.3% 16.2% 0.0%
B AT| 2.20% 2.30% 2.81% 0.22% 2.14% 2.95% 1.15% 33.9% 25.4% 8.5% 66.1% 37.2% 28.8% 374% 18.8% 16.1% 27.7% 0.0%
HERAT| 2.24% 2.45% 2.59% 0.36%  2.21% 3.10% 1.61% 13.5% 10.3% 3.2% 86.5% 44.1% 424% | 45.6% 122% 17.6% 24.6% 0.0%
JLFARIT| 1.96% 2.20% - - 1.86% - - 28.2% 20.1% 8.0% 64.3% 31.9% 32.4% | 40.4% 16.0% 26.6% 17.0% 0.0%
BEARIT| 2.43% 2.89% 2.77% 0.27%  2.24% 3.29% 1.01% 28.9% 25.7% 3.2% 67.4% 48.2% 19.3% | 22.4% 20.9% 245% 32.0% 0.2%
THAAT| 1.94% 2.24% 2.40% 0.25% 1.85% 2.90% 0.94% 24.0% 18.4% 5.5% 76.0% 45.3% 30.7% 36.3% 21.4% 17.3% 25.1% 0.0%
LiRAT] 2.10% 2.31% 2.75% 0.22%  2.00% 2.94%  0.92% 32.7% 25.6% 7.1% 67.3% 36.0% 31.3% | 38.4% 16.6% 22.1% 22.9% 0.0%
i E4RAT| 2.53% 2.77% 3.13% 0.28%  2.31% 3.58% 1.23% 47.6% 36.3% 11.3% 49.3% 26.4% 22.8% | 34.1% 7.3% 24.0%  33.8% 0.8%

AABE MR ANER RABEK SNZI FNEN AABE AARE AANEN SAEK MARY HAEY  EH 1-5% 5Fuk

I ARAT | 2.23% - - - - - - 20.8% 15.4% 5.4% 75.9% 31.5%  44.4% | 49.7% 13.3% 16.8% 20.0% 0.0%
ILIVRAT | 2.26% - - - - - - 36.1% 30.8% 5.2% 51.5% 30.8% 22.7% | 27.9% 21.0% 248% 26.0% 0.3%
RARRAT| 2.22%  2.76%  2.63% 0.39% 1.77%  3.22%  1.02% | 44.4% 37.6% 6.8% 53.1% 22.5% 30.6% | 37.4% 10.5% 23.3% 28.8%  0.0%
AMARAT| 2.28%  3.00% 2.72% 0.42% 1.65%  3.77%  0.69% | 45.4% 35.0% 10.3%  44.4% 20.5% 23.9% | 34.2% 142% 27.7% 23.9%  0.0%
KiV4iT| 2.04% 2.27% 3.07% 0.35% 1.83% 3.10% 0.77% | 49.4% 35.0% 14.3%  47.4% 19.8% 27.6% | 41.9% 8.9%  20.1% 29.0%  0.0%
FH4AT| 225%  2.67% 2.77% 0.23% 191% 3.21% 0.87% | 45.4% 37.8% 7.6% 54.6% 28.1% 26.5% | 34.1% 124% 19.1% 34.4%  0.0%
HLRIT| 2.64%  3.14% - - 2.05% - - 55.4% 48.5% 6.9% 42.7% 20.3% 22.4% | 29.3% 5.7% 17.5% 47.5%  0.0%
FMNARAT| 218%  250% 2.91% 0.29% 1.90% 3.13% 0.79% | 48.7% 39.2% 9.4% 45.1% 22.7% 224% | 31.9% 11.7% 21.6% 34.9%  0.0%
JBLIVARAT | 2.45% - - - - - - 32.7% 25.7% 6.9% 56.7% 35.4% 21.3% | 28.2% 21.9% 182% 31.3% 0.3%

FEBAT| 214%  261% 245% 0.32% 1.71% 3.10% 0.85% | 47.2% 38.8% 8.4% 26.8% 26.8% 26.0% | 34.4% 95% 26.7% 29.4%  0.0%
ERRAT| 2.83% 3.23%  3.10% 0.28% 250%  3.58%  1.23% | 47.3% 42.5% 4.8% 48.6% 32.1% 16.5% | 21.4% 9.2%  25.6% 43.7%  0.0%
Z)ARAT| 2.91%  3.43% - - 1.85% - - 66.8% 57.7% 9.0% 28.0% 3.3% 24.7% | 33.8% 14.4% 229% 27.3% 1.7%
RBAAT| 2.33% 2.60% 267% 0.21% 2.03% 3.05% 1.05% | 57.4% 48.5% 8.9% 38.3% 22.8% 155% | 24.4% 83% 31.3% 36.0% 0.0%
FAMBAT| 2.28%  2.68%  2.85% 0.18% 1.47% 3.06% 0.60% | 67.7% 58.1% 9.6% 24.6% 10.1% 145% | 24.2% 12.8% 26.0% 37.0% 0.0%
ILIAARAT| 2.02% -- -- - - - -- 56.9% 46.1% 10.8%  34.8% 14.6% 20.2% | 30.9% 144% 27.1% 27.6%  0.0%
ARARAT| 1.98%  2.60%  2.70%  0.20% 1.47% 3.06%  0.64% | 55.0% 46.0% 9.0% 39.0% 13.7% 25.3% | 34.3% 8.6% 11.2% 342% 11.7%
REBIT| 2.33% - - - - - - 59.2% 50.5% 8.7% 32.3% 16.8% 155% | 24.2% 13.1% 26.7% 36.0% 0.0%
HEPAT| 226%  2.66%  2.96% 0.25% 1.80% 3.06% 0.72% | 56.0% 48.6% 7.5% 40.6% 19.4% 21.2% | 28.7% 10.8% 31.3% 29.2%  0.0%
HRBAT| 207% 241%  2.23% 0.24% 1.28% 2.90% 0.64% | 69.5% 56.3% 13.2%  30.5% 11.3% 19.2% | 32.4% 10.8% 26.8% 30.0%  0.0%
PREAT| 1.98% 247% 257% 0.23% 1.46% 2.87% 0.69% | 51.7% 44.2% 7.5% 41.9% 15.9% 26.0% | 335% 13.0% 23.6% 29.9%  0.0%
MARBAT| 1.91%  2.01%  2.72%  0.22%  1.42%  2.44% 0.70% | 82.2% 66.9% 15.2%  16.8% 5.9% 10.9% | 26.1% 11.9% 38.1% 23.9% 0.0%
ImFIRAT| 2.30% 2.46% 254% 0.32% 197% 2.84% 1.81% | 65.7% 56.1% 9.6% 32.2% 7.4% 248% | 343% 116% 23.1% 30.9% 0.0%

HAFR: Wind, [EBIERGFTEF
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W, ZAFNEZFEL

BV Ao TR IE AT A 8) #AT R AT
1. BNS®: Tt 2023-2025 F38) B Akl %) % 267.84/282.15/298.50 12T, Fltk
3% 4.51%/5.34%/5.79%, Eik#E:

DA ik Em T AT BGE . AR 2@ F R X BT, PRATTHR ZRIFIAMEIGK,
2024 F3 ik TKT 5%, F EF| 3] F 58kt & T gk, Rk 2023-2025 P K
TATA &F 7 H3% 5 7] 4 9.54%/8.40%/8.34%.

2) BEELSALKN: 2024 FEREXNFEET, LETHMATAT, BRAZ
& HAE, IBIR 2023 4-2025 44 & £ 47 F 16-0.13pc/-0.05pc/-0.03pc, i 44 &
MNF He ik 51 2 1.34%5.43%/6.01%.

3) BB N RiK 2023-2025 FF4: gk 47 A 13%/5%/5%.

2. FERE: BFTRIREH R, A8 RRARERA R, (247884 KKF (0.3%
EA), BEARMEZFDE, RRARFERS TR, 2023-2025 4 55 4
0.34%/0.30%/0.28% , *F & & B % % 0.97%/0.95%/0.94% , % & & % % ik 3|
422%/423%/423%.

3. Al ATk b, BIP RBTRAMNLE 2023-2025 4% F 4 1pc.
1pc. 0.5pc, A AFiit 5] 2023-2025 )24 4084 %) 4 126.40/139.37/153.71
1z, F)rig¥ 15.17%/10.27%/10.29%.

B & 30: PRETLGTN (F5T)

2021 2022 2023E 2024E 2025E
R 2LEN 24164 25627 26784 28215 29850
YOY 9.6% 6.1% 4.5% 5.3% 5.8%
A& AN 19371 20754 21033 22176 23509
YOY 8.39% 7.1% 1.3% 5.4% 6.0%
£ &FF (M) 1083427 1195855 1309888 1419907 1538302
YOY 11.5% 10.4% 9.5% 8.4% 8.3%
HEZ (WD 1.79% 1.74% 1.61% 1.56% 1.53%
T EBAEARAR 4495 3869 2906 2591 2140
BAZ M A 0.41% 0.32% 0.22% 0.18% 0.14%
HAe A A 9971 10784 11239 11686 12339
KA EHEA 41.3% 42.1% 42.0% 41.4% 41.3%
B EAHE 9698 10974 12640 13937 15371
YOY 18.8% 13.2% 15.2% 10.3% 10.3%

HAFRR: Wind, [E#&ERGF5 AT

FPREATIEERZ . 2B, RAZ ST 5 EI TR, mMEARE #A Z,
2024 FMALE K. B ERIL. KR AR BRI H PRI, WE3g K7 hax
1%, L&KM, FHP RA 4T 2023-2025 52300244438 126.40/139.37/153.71
1270, HAT 2023PB 1% 0.49x, f£7T tboa] PAEARIK, A E—FEL TN, GREE
T PR SRR
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A& 31: PRETIEMELEK

Zalkli N (fzn) 2&AE (L) PB (4%)
2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
W ARAT 99 113 129 33 40 47| 0.69 0.62 0.54
IhF4RAT 38 43 50 18 21 24 0.57 0.51 0.46
w289 305 326 111 130 143 0.40 0.37 0.34
T3 142 154 168 168 54 64| 055 050 045

FRAAT 268 282 298 126 139 154 0.49 0.45 0.41

FAEE R Wind, EEERFEI Z: RO HIE 2023 F 12 F 28 HILHEH; #HRT. HFERT. WRKE
7729 Wind —Z R, PR B AT 5 225 F 7,

1. A, L2V 58 BARATE, Braiidgiz, stmPraliia ik,

2. MR EDRIAY, FRATREEML, HonA R,

3. REMERRMAEES. Bk 2023 F 6 AR, PREITHARAE K 50.2 1%, &
BIEAR 52%., ik A, EHFARH 46.31CRE R, & EMEK 48%, EEA EAR
A 0.021CFREMR, &EBA0.02%, AN ARA (LTS, UF, FREFATAL
EE, ABRIFIRS TR LR %) #HH 3.9 0Bk, LEEEA 4%, PRAITE
ROTERATEERT 2021 4 8 A 19 A B, LR FRAE BRI 44T 2024 4 8 AARY
FRIRTRAE , AT Rk — kT,

BE 32: PRETIRERRFFHFLIFR (2023H1)

HREE (R) o A

LEBEA R EEHRNE) 800,000,000 8.29% BRI 202448198
W ¥ s B AR E) 800,000,000 8.29% HA HEA 2024584198

FAL SRR REAY A TN ) 800,000,000 8.29% HEA 2024584198
LiBEAE (W) HRAE 733,842,856 7.61% B A A 20248198

B KT AF R F RN 8] 560,000,000 5.81% kA 202484198

L E B E AR AR E) 474,047,514 4.92% BAEA 2024484198
WP AL 2RI AT PR 8] 465,500,000 4.83% HiEA 202458 4198

& T 800,000 0.01% BAA 20248199

8.4 NI IR HA A 500,000 0.01% AAA  20245F £ 20294 5 Btk iR 2k
A kAR F 2,373,280 0.02%  HFEAEA -

A B RARL & 385,617,350 4.00% BARA

A3 5,022,681,000 52.08% --

AR WA RE, B ETERTLA
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ST R

B BIEAA RFTAENE] (VAT RARANE") A F EIER A FTHEAR T E R LT, AR IUEANE &P 18
. ANE RERBRANKEARERANEL AL P, BAETHELT, A8 RIHET AR LR AIRE F a4 R 5 P75 5
BYAEAT AR K T AEAT A

AIRE 0945 B3 kB T AN G A A T A TFRAE, 2R 8) BB A R AT 1% 512 869 5 7 M B 7 2 v R AR AT AR,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —H G IRE . A8 RMRIERIRE T2 EATAMRFARIVKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.
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