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A RFEREY LR, 35%PRAHELZHAF TR, kHEFLXFLT 7
ARZRFITE =, HFEENR, (AFEREF oz EWMEETEIEY ZKT,
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&6 AHFENALEFER (FAE) MHBLAE* & IRR X1k

RbER AARKARE 2.0 BB FHEREEF P oAl (FFRR) BEHEER
5 F % F % F % F8

BT FIR 10 444 10 4F%¢ 10 4% 10 F4%

10 -0.64% 1.93% 1.82% 0.07%

20 2.65% 2.29% 2.60% 1.97%

30 2.79% 2.57% 2.76% 2.38%

40 2.85% 2.70% 2.83% 2.56%

50 2.88% 2.76% 2.87% 2.66%

HIBERF: NG ER, REIESRH; Lk BRE 10 FHG0EHL Y F% = BA 508 7 0 EFE], RAOMBRHK
w5 MAEIBIRE I A HRAT.

RT: kHFFRANLEHFE (FAE) BHEAHE & IRR 310

KAFRKAE (BHIK) EIEY 32 P M (FFR) RAFHRELK

REFR sy He T ws K e
BRI 10 44k 10 44k 10 R4k 10 44k
10 0.80% 1.13% 1.31% 1.22%
20 2.57% 2.69% 2.78% 2.36%
30 2.94% 3.01% 3.07% 2.61%
40 3.10% 3.15% 3.19% 2.72%
50 3.19% 3.23% 3.26% 2.79%
BAER: NEBEW, REIEAFRA, Bk SARYE 10 FHY0ERA Y F = & B8 7 &0 58], &ANMBRK

% 5 I MERIRE ) A B RAT,

£8: KI}FEAINLYFE (£4RE) FHBFEAEZ % IRR 316
Y ;4%&#&14* HERBEF g2 Bt AR HAEHZMER
PG F %y FxK % F A oy

BFRER FHER 12t = 12 = o 15 = = o 15 = g
10 -0.64% 0.80% 1.93% 1.13% 1.82% 1.31% 0.07% 1.22%
20 2.65% 2.57% 2.29% 2.69% 2.60% 2.78% 1.97% 2.36%
30 2.79% 2.94% 2.57% 3.01% 2.76% 3.07% 2.38% 2.61%
40 2.85% 3.10% 2.70% 3.15% 2.83% 3.19% 2.56% 2.72%
50 2.88% 3.19% 2.76% 3.23% 2.87% 3.26% 2.66% 2.79%

HAB KRR N8 EM, REIEFFRIT, LR * Bk 10 FEHGULHAH Fo = Al 208 = AT FF3], RNBRIEH

% 5N MBRIRE I A FARAT,

BAVTTF R HELIBTLANET, AR HAL L FL 5 IRR HL. BARE

10 SFHGEE FA Y F 18 = oA I8 =~ AT AR, S SRS MMELRRE A HARAT.

BV ET RHRAFGN ALY Fo (H54E) AR FRARKAE, HRALES
50 ANHEARAEE A RO E F I 2.5%-3.0%Z 8] . RAR S /2 5+ AR IRRAB A 7,
e, A E F F 5w IRR HAES HAMREFEEE, 5504 1.93%. 1.82%F 0.07%.

NG 0T+ MRS B T4, B8] 5 IRR ¥ 03 T 2.5%, 1R BB ESKITUF 25 4 2.85%.
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2.7%- 2.83%A% 2.56%. BAIXT T k3EE&NE) F B HAEGA L H F%F 5 IRR, EFH
FE A E FH =50 IRR AF 20 MREFFRIKT B Z 5. KRKAE. #FTERES
F. PrAELMMEFEEZAERS 50 REFEIH/EF 5 IRR 55 A 2.88%/3.19%,
2.76%/3.23%, 2.87%/3.26%%% 2.66%/2.79%# /= ¢t 3 RRIALEAKT % /= ob.

32. AURKFALLAR: KAAXAHEAM

BHARTATERT, THTRBRIEA BATHHLEG LT KRR, &
IR BAESURNALY FR, ABAERS A TR 6 F a4 KA s )58,
HRHRME AR E R, BB LY F ot EREIMETRILEC SR T AR RiEH 4,
BHEFNE) 2T RRARITALA NI EE, B RPRE, LBF A
BEEATRBZER, 258 F 2023458 A28 £, £E5ET: . —ZERBRA
EAEFHERE DK, BT AAMRIEA R Z IS, TF RIHEL A3 ey A28, 2.5
U BFE, RIRRBBMEN LR, BT RIS, TRk, kg
B P A AT M, 3IRTAKSF, HARTHIK, TE7 R, £E£70 #¥HTHTH
&, BRAE . %W 454060 5 5 IR39 1K 2500 77 B4R . 4.4 5 TRk, Bt %R
WAER S, P, BT RO EASE+ R R IT R AAE S BHIR, RBIHAE
PrTER. AR, WMARR FEH XNeGFR. “BORK MR KEFIRE N 695 A 5
LB P REHH /AR 8T A m AL, R B, 3% 75 su i€ A TR 215 3¢,

PUREFA G F P B, LAFBE T IRR ARG ARIEF S IRR £3,
BRI T BIRAS = B TR RPRGLREM. REZ Rl BHEET, ZMNTHET
Y B TR A ERE, FHEE,ERALYER IRR T4 12 /MEEFE A4 &R
BIE, HESIMEABEAYFGL S AMREFE, MTHDREFEGADL Y FO RIKA
Hy okl s A KIS ARIE, AT R e R A ARG GZT. R, &0
H T % 15/25/35/45/55/65 #RF 5% = 5t IRR 451 A 2.45%, 3.16%, 3.40%, 3.52%, 3.59%
F923.62%. AEIFEF 09 &, A B 4E & 044 E & IRR E AR K, ARIEH] 4 IRR 38 K 4.37pt,
a4iA)# IRR K 391pt. £F 11 MREFELAFZA DK, RAFLA R

TR,
29 AFBBEMR (HEB) KYERFHDRAY)
. B ARG 2/ EBRE
we RN ear mam _ gesures (enepr) KR IRR
FRE (%) ®(n) % (o) 1%?%7@5?& ﬁf‘]?@]ﬁ 4%?@?]% f—:r.f'lflié % %
B T R TR

1 35 56320 56320 90,112 90,736 11,600 12,224 i

2 36 56320 112,640 180224 182,184 32,800 34,760 :

3 37 56320 168960 270336 274387 59200 63,251 i

4 38 56320 225280 360,448 367,392 89,600 96,544 :

5 39 56320 281,600 450,560 461,245 122,400 133,085 .

6 40 56320 337,920 540,672 556,000 158,000 173,328 .
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iR R () IREUESS
7 41 56,320 394,240 551,936 572,857 196,000 216,921 -
42 56,320 450,560 630,784 658,310 236,800 264,326 -
9 43 56,320 506,880 709,632 744,829 280,800 315,997 -
10 44 56,320 563,200 788,480 832,481 327,600 371,601 -
11 45 - 563,200 788,480 841,804 449,600 502,924  -4.14% = -2.07%
12 46 - 563,200 788,480 851,671 571,600 634,791 0.23% 1.84%
13 47 - 563,200 788,480 862,137 585,200 658,857 0.51% 2.09%
14 48 - 563,200 788,480 873,203 599,600 684,323 0.74% 2.29%
15 49 - 563,200 788,480 884,903 614,000 710,423 0.91% 2.45%
20 54 - 563,200 788,480 953,913 692,000 857,433 1.42% 2.92%
25 59 - 563,200 788,480 1,043,684 781,600 1,036,800  1.69% 3.16%
30 64 - 563,200 884,000 1,255,055 884,000 1,077,305  1.85% 3.31%
35 69 - 563,200 999,200 1,518,656 999,200 1,518,651  1.96% 3.40%
40 74 - 563,200 1,128,800 1,837,087 1,128,800 1,837,087  2.03% 3.47%
45 79 - 563,200 1,274,000 2,221,162 1,274,000 2,221,159  2.08% 3.52%
50 84 - 563,200  1,435200 2,683,057 1,435200 2,683,057  2.12% 3.56%
55 89 - 563,200 1,614,400 3,236,989 1,612,400 3,236,978  2.14% 3.59%
60 94 - 563,200 1,805,200 3,899,837 1,805,200 3,899,837  2.16% 3.60%
65 99 - 563,200 2,010,400 4,689,184 2,010,400 4,689,184  2.16% 3.62%
70 104 - 563,200  2,225200 5,627,012 2225200 5,626,991 = 2.15% 3.62%
BAERR: NE)ER, REIEFATI E: T4, 35 A%, HHTHRRTAIFEHEBELYFR (o), &

10 F B, ARAREEH 40 74, REHE AL, HFRE 56320 T, Fauiit: HEREERAKRRE
& BERREAFZARE F KA TANY BETHHTAN\S B AEANREE S BATFHRDK, WiZFHREE R4
HRARFe 25 THRIEA) B 6N IMAA RIS R 69 R ARG T AR T 2 HRKE; HWREAZRE S RH Y B
FHRFHTNG B E MR F B B FEERDK, RERRE AR F ik TN\ AR SRR A
FHRAK, W LEAFFRAMN, FRIEEERARREE A IRAEA B QAN A B THRIE 5 69— 2 )+ 25
BRKH 2EAT TR, N GRS R A BAE LT FRESF A RRE AT (142.5%) ", n AR5 E 3.
PRAEA] 2 69 A NAEVA B R R — R ) =0 F 234 KA.

33. FUBAKBFALFRE T RELELS T FEHLHTF

A IREARA) R TR B R, FRAFHE R EREREF T =& e 0ot 3
KRGy HE: PREAHLMEFHaFERFBR. ZE ST 20234571 8L,
BT oAl B A g AF e, b P A eM (FFR23) £H4F% (i), F2R
WME (2021) LG F% (FHA) AR, SaA3HAyHFoh I, &7 S0 EN
A RPVERAIIA 2.5%. 7w REET: L —ZFEBAEMERY 2.5%
BEWK, 2B, IRESLD. HRIKF ZR0K3). #Hieey- PR Mz (2021) 4
GEW (ZHAE) AT P RBL I ROMEHRZE, Bp ThFERKESak R
FGENFEAN R, RN T ﬂ%)’ﬁfﬂ'—‘o‘ii@ﬁ 3EFRESMMRA, K
FHE L, EARESFE RS, 43 TRERERK, R EASS, FRAFIE A
SRR T F S RS, tedo i R0 B P T vA %"ir;t P55 F RUN 2 BRIR 5 A7,
T EZ OIEDAAE BB, RHRRY . ALY REFF T RIS sk, <%
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MEFSU G RERZF E— A FMH TETUAFZERRE. GBI % A,
B9: FaFRil@ifru B HALFo LT RAERL L FOEGHE

T A e (F20023) Skl T Z AW E (2021)
K ER (Hah) A ARG HEE (FHh)

Rt & it &

5 SRS £ /R R A & ¥R /1R AR A

AR KB NG ER, AZIEFFRHT

FANARIE T 22 B MG F 5201k = Sp 20 RIA R = &, Hoadligmay
W5 7 fe B MG A A et 404 IRR oM E BRI, BARRA O A)B+48 F A RIE
= (4.0%) IRR>H 44 578 7 IRR> LA +45 A 8T (1.75% ) IRR>RIEF) B IF
7 IRR. /\éiﬁ'lf}é%é;%"—ﬁ g (4.0%) LA ALK 2500 A EKTF., p4afiA
B A F R T 40%RR T F10/20/30/40/50 A 4R F S E 5 B A
-6.44%/2.90%/3.31%/3.48%/3.58%.
£10: PR EHLREFTHLRE T HEAR IRR XA (H4+F R ER)

FI0NMRE B 20AMFRE F30AMRE FAOANMRE FSOANMRE

e
RETR e £ e e e
PRIEF) #HE T IRR -8.98% 1.43% 1.86% 2.04% 2.15%
HaF)HET IRR -6.49% 2.78% 3.11% 3.22% 3.26%
LA B +2E B AR 0 0 0 0 9
1 75901RR 6.59% 2.70% 3.00% 3.09% 3.11%
LA B +2E B AR 0 0 0 0 0
4.09%IRR -6.44% 2.90% 3.31% 3.48% 3.58%

BRI EEM, REZIEAFRAT
34, BAHFRZHELETR: ARBEEZIES R LS4
BRI REARETRAYH, BMNARKKREFTRESE (2023) FTEHLH 7
e ATIE T, ARIE TR B A BE T, RAT R T RAHERE (IRR) H 2.5%,
BETEP KIMRENE R, T3 EAREFEFFL 75 IRR B2 M A FE,
EAVHEFE F % IRR 5514 2.5%/2.7%, H IRR/FAZ A FELZIVKTE =%, 25 H
83.3%/90.0%, ABH K& =08, 10 2% 4408 B A T T %,
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%11: KFEEZESF (2023) FELEHRTH

RE RREA  SARE  RARE %;gﬁi? REHE L Fre  wRE
£E FB(F) (R (R) AEE me (v (R ()

1 61 100,000 100,000 100,000 46,850 25,000 0

2 62 100,000 200,000 175,000 108,270 25,000 0

3 63 100,000 300,000 250,000 180,520 25,000 0

4 64 100,000 400,000 325,000 264,590 25,000 0

5 65 100,000 500,000 400,000 356,080 25,000 0 5

6 66 - 500,000 375,000 348,810 25,000 0

7 67 - 500,000 365,190 341,180 25,000 0

8 68 - 500,000 358,820 333,170 25,000 0

9 69 - 500,000 352,090 324,750 25,000 0

10 70 - 500,000 344,990 0 0 340,900

BERF: KRBEW, REERFRIG E: Faeshl: KL, 60 B S, B THET 10 KA FRFEF
AR, AR 100,000 T, 5SFRA, REBE A 10 45, EARE A 344,990 L. Faanit: 1. ”Zd:

RAAETTH | MR AR R AT B REFARSESE, HEHRSIRRDE G FHIT—/EF AR B RAF 4
b (ABRFH A ) 2. e FRAAT TRE 20 &% B AT 344,990 LaYik#i4. 3. FHREE RAKERE L
O IATORIE T RS CATR I % 2 &3 6 £ T AN MER K H 44T,

B10: &FRFH 855 IRR 3L HE B1l: EFEF¥H18 7> % IRR/EMNFIESE
280% | oo 120.00% - ,RW?M]
2.75% -
2.70% 100.00% 1 90.00%
2.70% - : 83.33%
80.00% -
2.65% -
2.60% - 60.00% -
2.55% - oy
» 0% 40.00%
2.50% -
20.00% -
2.45% -
2.40% 0.00% :
IRR (£ZE%, H)  IRR (AZAEE2023, #) EFRSF (1) EFRF (2023, )
FIERF: NEBEW, & nd, REZIERFTAT AERR: KIREW, N8 %, FRZIEAFITAT

4, FHEEGRNERT

4.1 FE24#4

2022 5 9 Avik, AR B IPHRER, RATEM AR @RS, HRAREHFE
B4, FERRERIFHS TAT, REZ 80 “RLRARIB K B+HEN LA
¥ pa A B, AFEENR, ZFEUR, FLFeTUE AR TR,
1RAFE R AR AL B R RATHA, IRBEEF 0885, 2023 F 7 AJRAT, A/~ &
MEA R CTRAE, L, 5% s oA G 7 TR A E LR35 A 3%,
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[7) IR UESS

SEE SOOCHOW SECURITIES

2.5%, 77 R RAKPRAEA R RS T 2%. RSB 6L Fe, B ERME
T S R ) 15) B U KA A 8, R 0 R g LRI K

KM, ST ERREARAT FATT 46 R 45 M6 mAE Bl BAtd g, SAT ¥ 3% %02 5
REAL 35%TREAFIATE R from St B354, RANVAAH L F LE 4208 3Q23 #7¢
AR S BT AR T (A 3.5%3F] 3.0%) *iXis RBRARAKAE KA GE P F
RK. S G T @, NS A e F R AL TS, R IR IAME A E L,
IR KRB B2 %, (MEZ L, Ak 2021 FmZ kIS5 K I R e45 &
HHRIKERRF 692, AT ER LI E R AN S LN R E, AWK
S, BER S FIARKRE, X T FFMENE T HF A 2024 FIF 1147 5
BRETT R, BTSN E X EFH LA R F R R AAE P B, LR XE
% oo R AE R AF15 2 L.

4.2, BFRV: RIEIT AR, EFRLEIK

BAVKA, BATK T shTAMEE B RS EE. 7 AR, BsRAANEAER
T, AR BERTATY, RELTHES7. AR WRERHAT;, TR 5
(ERK”, BRIRE AT FHERLEF. BT, 15807 REQLIT 2 B ik
T e, EEIRERSAERERS; IERAF I A, TIERBELFERLFA
B “HENOTATYRABTMRE CHEZINT. BubEL L TR, THRECE
BUS BRI B BB A.

AR AR B 2, BRI IR A% 5T Ron AR 6 LA A T 9 @038 = BURZE A, A
AR RA, $56 LATH T T T RS SR, ANRRILTF L F e 3]
IR, NER@RAE, WIPEKIETFFAMEIG R FLF 2024 I 1140~ S Bk
BAE . BAEE A L SO R I AR A B RS, R BLRPAR A WA, fiE
FA N EHRIARFERE, RANF 1H23 L H A NBV 3% F 35348 20%, 82 1Q23 4~
(LG K IRk, E_FELNBA LR FTANTRTRERY, HohRmEAINE
KE BB T —HIR S . MRAF: GIRFT T mietire [BERe] - [FEAF]
#5 [TE-F=] F [+EKKL
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£12: LwlafEEE (VL2023 %8 A 4 A BH#)
U EVPS (7T)

o a) B AR /\‘ 2022A  2023E  2024E

601318.SH ¥ E-F% 5190  77.89 84.08 90.44 93.50 0.67 0.62 0.57 0.56

601628.SH FEAHF 3798 43.54 47.22 51.03 55.13 0.87 0.80 0.74 0.69

601601.SH FE AR 3035 54.01 60.17 64.92 69.35 0.56 0.50 0.47 0.44

601336.SH AR 4680  83.94 90.25 97.42  105.24 0.56 0.52 0.48 0.44
EPS (7T) P/E

2023E  2024E 2023E  2024E

601318.SH FE-F%  51.90 4.58 7.27 8.62 9.31 11.32 7.14 6.02 5.57

601628.SH TEAHF 3798 1.14 1.53 1.74 1.89 33.46 24.75 21.86 20.11

601601.SH ¥ E AL 3035 2.56 3.02 3.54 3.95 11.86 10.05 8.58 7.69

601336.SH AR 46.80 3.15 4.12 4.57 5.12 14.87 11.35 10.25 9.14
BVPS (L) P/B

2023E  2024E  2025E  2022A  2023E  2024E

601318.SH ¥ E-F% 5190 46.16  49.79 5479 59.59 1.12 1.04 0.95 0.87
601628.SH FEAF 3798 1543 16.65 17.98 19.40 2.46 2.28 2.11 1.96
601601.SH ¥ E KR 3035 2375 2729 2979 32.50 1.28 1.11 1.02 0.93
601336.SH AR 46.80  32.98 36.36 3995 43.97 1.42 1.29 1.17 1.06

BVPS (L)
: ; & 3
R 8] 4 AR g 20224 2023E 2024E 2025E 20224 2023E  2024E  2025E
g
2328.HK FEMKE 890 957 1091 1203 1323 086  0.75 0.68 0.62
B R B AR, R AIESARIPT

E: RdEMESS, A LN RS AR ETRS, b AR ETROBRNEEGE—AHART, BEK (HEK) B
DR EAT G — BB, FEAERIE N FI8 1 B T=09198 TAR TILETA, %I FHZE 2023 58 A 48, kit
8 BAITRM MR B R ZIEARRTFT, ¥hCEEIFN,

43, KT

1) TR AR T BALLF = Sk 5| A T A G E I, & T H)| 0 T EEF
KT HE AT, MERFRBAIFILEE (IRR) TH, ZESKER2RFRITHL—
TAZE B3 AR X

2) EMEGFE KT, 24T E, ZMGFRE LRI EZHENE, £22
ARTFRTEY T KT, WaF Kb Al E A BT 7 AR KRS, R FOMBIRAE/E,

3) AR F KT IM, B RKHRFRNE) PR EAF IR, ZHNG
T IME SHACTBATH, #3gH38 a0 RIR T EITH Byd, 2t d A3 4 Ak 535
A AN KRFRIKE,
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S BT R ) IRSEUESS

SELE= S00CHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
M RIHAEAT A LR, AN 3] BA H R A AL AR T 69 A 5P -F A
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AARAE GG BN KNG FTAT, R B BT, EIAM A ATIFAAEATH X, A
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

N E) R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
RS, 4o BARIZF B 69, MR BAFEE RS, FREERAEARAREAR,

JEARAIRAE A MR AR R E— B &, , B \al A
w wws b i © A ALK BT
Ho Tk F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527
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