202438 4H yé*ﬁE#

EVERBRIGHT SECURITIES

DERR

EWEFILFEE, F58 T4 T8
——HPIRIT (601128.SH) 2023 FbEEIRIRSIT

oo
YFIfh: 6.927T

=

HASEBES: S0930519050002 £ 12%, YARFFIE 32.8 1275, FILLIE 19.6%, MIMNTFI%E = UzEZE (ROAE)

010-57378038 13.69%, [RILEIRFALY 0.63pct,

wangyf@ebscn.com

BAA: REH =

zhaochenyang@ebscn.com BV I HEY, BAEERMEE. A7 2023 £FEK. 13285 ERELEE
ERIHA 12%. 19.6%, BRAI=ZE 25T 0.5, 1.5pct, EELXMIESIRIRE

BITHEW. BRIERYERY. A7 4023 BFEU. \IFEFERLLIERA

S - 10.5%. 15%, 3 EZENFITHE 2.4, 6.5pct, B EERHFIEF 5.3pct, T

Bz 189.67 10.9pct, AT ERBFILEFSILRE, BEEY RKET, i EF SURNES “LU

—ESE/SB(T):  6.24/7.82 MY BB KIZIE, 23Q4 BMAERTIT. LEMBEUERERT, itAER

L3 AREE: 94.24% Ha, CRIAFZIESR BRI 3Q23 BFF%M. ABETRERRELT,

RN RE— TR E,

5“’“ iR, WENERARE 15%B (. 2023 FR, BRRITREAMS. WK, FHER
T el T L KBEPERLEERS R 16.2%. 15%. 18.6%, 1 EEFRFZEEH 0.6. -1.7. 5.1pcto
4Q BRI, WL BT HRIFEIEL 39.3 12, 20.91Z, ELbH 5L 22.1 12,
218 44,517, EXREREAEFLLE 66.5%, [F 3023 KiFF, HRIZFERERT
RIEENGNE, RNZEIATE 2024 £ “FIID” FR, SREFTEKRA
ERLE TR, £ “BRK. BZm RUT, 2024 EFVLTTA. IVHEEFIEK
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— ARG — W AEREMEA, THEE “FFiL ASSIRRgK, A8 2024 E685%
R T S 1L,
% 1M 3M 1Y
M3 -9.89 0.03 452 FRIEERIESS, A EmWAENRK, 2023 F£X, ERBITE2AKR. EF.
BY LA 237 976 iR EES 3R 16.5%. 16.2%. 18.1%, 5 EEK 5 B2 0.5.-1.4.7.8pcts
AR Wind 4Q BBEIFIREE 46,8 17, FILL/LHE 18.112, HHERESANIE 4512, RS

1# 36 12, FFRAFHRE IAHLER 3Q FKIF 0.2pct F 80.7%. FHRIFHR-HFIEE
£ 1.2pct, 1 3Q23 F7E 0.3pct, HFAT—BERFHEERELEHEBIE
7 T00%H, % 2024 EHBRXEFTRE, 1Q RERHERIH AR
HEHE.

BEFE—EWEES, ARRSEENENLA. BRBRFRERT, ATEK
HBETAE, ERHTFOT. B Bf. DERNEEEL, FREtL,
BRESTHTLEN TAEA. AR, EREAT 2023 FRER TEERER
R, R SR IHERIBETE Sbp-60bp FE. 2024 F4Y), ATBE TARE
B RREERRRIE, SHIBIIERTE 10bp-25bp 1%, MG EHR~RHAT
WEEH, FRHUETBENATAZRAEN. ADRTELTBBLRIER
@i, FRERENSSEARNERSEREE

FRELS 0.75%ET, HREBMBRER 538081, FREMBTFRIE 0.75%,

B EEREFT, EFHLHREIT, FTRRF16.71Z, 1 3Q23 K& 0.28 12,
AFRERROEFSERR. 4Q TRRERTUEM 1.66 12, HREBEFI 3Q23
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2345817 (601128.SH) AKX b

REEF 0.9pct = 538%, RELMIRITAIG. FRILHELE 4.03%, [ 3Q R
F, FtFERREITHRAEARSS, KPR HENRE, K& RMHEZETEE.

BFFW. HESTR. BRRTENTITHIBXARRET, BF ‘@T. @F.
| EER" NAEAR, ME—EH MCP ZaiEREIIEN+HLEERAR
foEE R+ Rt R BRI B HAQE R ML SIFGT, EER "B
TRBERE HEFR, TENRLSE KRR, BAETLEREN T1T
HBET, NIMB—EWEES, BRF “MVE" BVl SRRIERNSZE
LEMINEREN TN —EXIE, B AR EITEENRE, BERERE .
[EEHFREFETFERMR, NVAEREREFELOE, QATWSERTIE A,
ARE ROE {RAHNERERRE. ABHAT PB I FIEEF 5% U IARKF il
S#EFFNE] 2023-25 £ EPS Ul 1.21/1.43/1.67 7T, HEIRMNSIR PB {&ES
#7179 0.75/0.66/0.58 f&, I[N PE {&{E5 579 5.72/4.83/4.15 &, #FF “EN”
ko

HELfRT: ERENRETRIGEHRARIVA, IMAERAEZTITEAINAR.
® 1. ARNEBMNFTNSHEER

i 2021A 2022A 2023E 2024E 2025
BN (BAT) 7,655 8,809 9,899 11,164 12,594
LI ON: 3= 16.31% 15.07% 12.38% 12.77% 12.81%
A#FE (BAT 2,188 2,744 3,314 3,926 4,572
ARG KR 21.34% 25.39% 20.80% 18.45% 16.46%
EPS (7T) 0.80 1.00 121 1.43 1.67
ROE (JAEBAE) (H5#) 11.59% 12.95% 13.82% 14.52% 14.94%
P/E 8.67 6.91 5.72 4.83 4.15
P/B 0.96 0.84 0.75 0.66 0.58
FEBRIR: Wind, CARIESFRARMTN, BRNATIEN 2024 3 A 4 B; i3 £ETFARMKRKRE SIS, 2023-2025
FRFTUNER K FE.
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2345817 (601128.SH AR

1: ERARTISHRIRIERIER

Bfi: BAT 2021 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 2023
i)k
ELIEA 7,655 2,128 4374 6,682 8,809 2,410 4,914 7,520 9,870
Yoy 16.3% 19.3% 18.9% 18.6% 15.1% 13.3% 12.4% 12.5% 12.0%
Eibs i 4,951 1,271 2,844 4,065 5,445 1,396 3,080 4,347 5,817
Yoy 13.8% 18.1% 18.7% 15.4% 10.0% 9.8% 8.3% 6.9% 6.8%
FEAR 2,696 853 1,522 2,613 3,364 1,018 1,835 3,173 4,047
YoY 21.0% 20.9% 19.1% 24.1% 24.8% 19.3% 20.6% 21.4% 20.3%
VAR 2 FIE 2,188 659 1,201 2,079 2,744 795 1,450 2,518 3,282
Yoy 21.3% 23.4% 20.0% 25.2% 25.4% 20.6% 20.8% 21.1% 19.6%
LEEFFTX
ETIT. 9N 2,022 2,128 2,246 2,308 2,127 2,410 2,504 2,606 2,350
YoY 26.8% 19.3% 18.4% 18.1% 5.2% 13.3% 11.5% 12.9% 10.5%
QoQ 3.5% 5.2% 5.6% 2.8% (7.9%) 13.3% 3.9% 4.1% (9.8%)
s 1,429 1,271 1,573 1,221 1,380 1,396 1,684 1,268 1,470
YoY 25.6% 18.1% 19.1% 8.5% (3.4%) 9.8% 7.0% 3.8% 6.5%
QoQ 27.0% (11.0%) 23.7% (22.4%) 13.0% 1.2% 20.6% (24.7%) 15.9%
FEAS 590 853 669 1,001 750 1,018 818 1,338 874
Yoy 29.0% 20.9% 16.8% 31.9% 27.1% 19.3% 22.2% 22.6% 16.5%
Q00 (28.7%) 44.5% (21.6%) 63.2% (31.2%) 35.6% (19.6%) 63.6% (34.6%)
U3 FIE 528 659 541 879 664 795 656 1,068 764
Yoy 29.2% 23.4% 16.0% 33.2% 25.9% 20.6% 21.1% 21.5% 15.0%
QoQ (20.0%) 24.9% (17.9%) 62.3% (24.4%) 19.7% (17.5%) 62.9% (28.5%)
E i )t
BaE 246,583 268,698 274,894 284,098 287,881 316,966 317,814 328,459 334,479
Yoy 18.2% 17.1% 18.8% 17.7% 16.7% 18.0% 15.6% 15.6% 16.2%
QoQ 2.1% 9.0% 2.3% 3.3% 1.3% 10.1% 0.3% 3.3% 1.8%
BEER 18.2% 9.0% 11.5% 15.2% 16.7% 10.1% 10.4% 14.1% 16.2%
Hep: BR% 162,797 173,121 185,263 187,296 193,433 204,540 214,670 218,510 222,439
Yoy 23.6% 24.1% 22.4% 15.4% 18.8% 18.1% 15.9% 16.7% 15.0%
QoQ 0.3% 6.3% 7.0% 11% 3.3% 5.7% 5.0% 1.8% 1.8%
RER 23.6% 6.3% 13.8% 15.0% 18.8% 5.7% 11.0% 13.0% 15.0%
2k Ve 66.0% 64.4% 67.4% 65.9% 67.2% 64.5% 67.5% 66.5% 66.5%
Hep: sy 83,785 95,577 89,631 96,802 94,448 112,426 103,144 109,949 112,040
Yoy 8.9% 6.3% 12.0% 22.3% 12.7% 17.6% 15.1% 13.6% 18.6%
000 5.9% 14.1% (6.2%) 8.0% (2.4%) 19.0% (8.3%) 6.6% 1.9%
REER] 8.9% 14.1% 7.0% 15.5% 12.7% 19.0% 9.2% 16.4% 18.6%
2ok v 34.0% 35.6% 32.6% 34.1% 32.8% 35.5% 32.5% 33.5% 33.5%
B 225,446 246,688 252,800 260,419 263,766 291,954 292,621 302,214 307,348
YoY 18.9% 17.7% 19.4% 17.9% 17.0% 18.3% 15.8% 16.0% 16.5%
QoQ 2.0% 9.4% 2.5% 3.0% 1.3% 10.7% 0.2% 3.3% 1.7%
REER 18.9% 9.4% 12.1% 15.5% 17.0% 10.7% 10.9% 14.6% 16.5%
Hep: BER 182,732 204,253 207,422 206,955 213,445 240,226 242,209 243,259 247,939
Yoy 15.1% 15.4% 14.2% 14.2% 16.8% 17.6% 16.8% 17.5% 16.2%
QoQ 0.8% 11.8% 1.6% (0.2%) 3.1% 12.5% 0.8% 0.4% 1.9%
REER 15.1% 11.8% 13.5% 13.3% 16.8% 12.5% 13.5% 14.0% 16.2%
L 81.1% 82.8% 82.0% 79.5% 80.9% 82.3% 82.8% 80.5% 80.7%
Hep: mipsn s 42,714 42,436 45378 53,464 50,320 51,728 50,412 58,955 59,409
Yoy 38.8% 30.0% 50.1% 34.9% 17.8% 21.9% 11.1% 10.3% 18.1%
000 7.8% (0.7%) 6.9% 17.8% (5.9%) 2.8% (2.5%) 16.9% 0.8%
R 38.8% (0.7%) 6.2% 25.2% 17.8% 2.8% 0.2% 17.2% 18.1%
EZsE -V 18.9% 17.2% 18.0% 20.5% 19.1% 17.7% 17.2% 19.5% 19.3%
8L 89.1% 84.8% 89.3% 90.5% 90.6% 85.1% 88.6% 89.8% 89.7%
QoQ (pct) (0.44) (4.33) 4.56 118 012 (5.48) 3.48 1.20 (0.11)
- iml3-—4
FERERE 0.81% 0.81% 0.80% 0.78% 0.81% 0.75% 0.75% 0.75% 0.75%
Q0Q (pct) 0.00 0.00 (0.01) (0.02) 0.03 (0.06) 0.00 0.00 0.00
BREESX 531.8% 532.7% 535.8% 542.0% 536.8% 547.3% 550.5% 537.0% 537.9%
QoQ (pct) 1045 0.91 3.10 6.19 (5.25) 10.53 315 (13.49) 0.92
7 4= 4.33% 4.32% 4.30% 4.20% 4.35% 4.12% 4.12% 4.03% 4.03%
QoQ (pct) 0.10 (0.01) (0.02) (0.10) 0.15 (0.23) 0.00 (0.09) 0.00
FRERRE 1,325 1,404 1,486 1,453 1,569 1,541 1,605 1,640 1,668
Yoy 4.8% 5.9% 9.1% 10.4% 18.4% 9.8% 8.0% 12.9% 6.3%
Qo0 0.7% 5.9% 5.9% (2.2%) 8.0% (1.8%) 4.2% 2.2% 1.7%
BER 4.8% 5.9% 12.1% 9.6% 18.4% (1.8%) 2.3% 4.6% 6.3%
BRBREERT 7,049 7,477 7,964 7,875 8,421 8,432 8,834 8,308 8,973
Yoy 14.9% 15.7% 12.1% 14.8% 19.5% 12.8% 10.9% 11.8% 6.6%
000 2.7% 6.1% 6.5% (1.1%) 6.9% 0.1% 4.8% (0.3%) 1.9%
REER] 14.9% 6.1% 13.0% 11.7% 19.5% 0.1% 4.9% 4.6% 6.6%
BHEEEE
e T e W2 11.62% 13.05% 11.72% 13.38% 13.06% 13.83% 12.40% 14.19% 13.69%
YoY (pct) 128 1.36 0.82 (0.64) 1.44 0.78 0.68 0.81 0.63
EASRIKE (T) 0.80 0.24 0.44 0.76 1.00 0.29 0.53 0.92 1.20
YoY 21.2% 26.3% 18.9% 24.6% 25.0% 20.8% 20.5% 21.1% 20.0%

BRRR: ABQE, AKIEFMAFR
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BEET (601128.SH)
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EVERBRIGHT SECURITIES

MEI/RETSBFITN

#F=hfR (§Hm)

2024E 2025E
384,282 443,699
259,152 298,025
30,911 35,399
97,538 107,292
387,601 440,716
353,573 408,853
290,937 337,487
49,994 56,712
340,931 394,198
30,709 34,846

BFRBERAEBAN

2,741 2,741
28,688 32,519
2024E 2025E

15.84% 15.46%
14.99% 13.70%
16.07% 15.62%
15.00% 15.00%
16.50% 16.00%
12.66% 12.68%

5.00% 5.00%
12.77% 12.81%
12.77% 12.81%
18.45% 16.46%

SREF RihEERT

FAR (B757T) 2021A 2022A pIipk]3 2024E 2025E
219N 7,655 8,809 9,899 11,164 12,594
ST ON 6,691 7,611 8,532 9,612 10,831
ES=IT9N 964 1,197 1,367 1,552 1,763
BFEBRMESEN 238 188 207 217 228
EACEISTION 726 1,009 1,161 1,335 1,535
ElFH 4,951 5,445 5,788 6,294 6,922
&R 4,434 5,364 6,088 6,866 7,745
ERREMRERK 1,738 2,000 1,977 1,996 2,074
HiaiFlia 2,696 3,364 4,111 4,870 5,672
FRiSHt 354 437 576 682 794
AR 2,341 2,927 3,536 4,188 4,878
JARF AR 2,188 2,744 3,314 3,926 4,572
BFEN 2021A 2022A 2023E 2024E 2025E
ERRFNEHE 5.05% 4.95% 4.84% 4.75% 4.71%
BRI R 6.34% 6.19% 6.00% 5.90% 5.85%
TR R GRRAE 2.39% 2.39% 2.42% 2.39% 2.37%
ERMAE 2.33% 2.38% 2.34% 2.32% 2.30%
BEE 2.94% 2.85% 2.73% 2.65% 2.62%
BFIE 2.66% 2.56% 2.42% 2.36% 2.35%
RORWA 1.30% 1.40% 1.47% 1.51% 1.52%
ROAA 1.03% 1.10% 1.14% 1.17% 1.18%
ROAE 11.59% 12.95% 13.82% 14.52% 14.94%
#AERE 2021A 2022A 2023E 2024E 2025E
FREHRE 0.81% 0.81% 0.72% 0.72% 0.70%
BREEEX 531.8% 475.2% 522.1% 507.7% 517.5%
KBS 4.33% 3.85% 3.78% 3.68% 3.62%
#E 2021A 2022A 2023E 2024E 2025E
BEFRE 11.95% 13.87% 13.18% 12.54% 12.02%
—RAKTEE 10.26% 10.27% 9.94% 9.62% 9.38%
BL—RERTRR 10.21% 10.21% 9.89% 9.58% 9.34%

2024E 2025E

1.43 1.67
251 2.83
10.47 11.86
0.36 0.42
4.83 4.15
2.76 2.45
0.66 0.58

BRRR: RS, RKIESMAFRTN, RNBHARN: 2024 F384H
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWHSEFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENMRGE, ERE%
AANER, M, EVMMHARRS, FNAREHATNMR AT, AREFURBRERRENAEARAZERRIE, KAFIREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%E?Eﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬂ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%§L%W§EEEQH§
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRIEEA
HRIEFBRMERAT (UTEMF AR5 ) MILF 1996 £, BREIERSHENEH=REFNAFIESFATZ—, HWEHR 500 s82E—
—ERARERARNDQBNZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFRAE IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM NIRRT ) RS, UEERGHRIMEEAATE. Eif. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
AR E MR ERI ARG TR, FFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHREZ RIS
EMEKKRAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERM
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAERERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,Eﬁﬁﬂﬁ&%m,ﬁﬁﬁﬁﬁﬁﬁﬁgﬂkigﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FREREPEANRKMEZRTHEARRNERANS R, NARFERFPFR, FRENMRAEATRE, RKEBEFA, EEMNMA04H
AFRUERER. EREHTEMR. EF. #BH, B, AR BENEEIH, IRENTASETARSEREAEESEENRKL, EATREE
R—ULERRERINF. FIEARERERANET. REFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHAELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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