AS

3
2
%

2024 %02 A 22 H

B &%
CHINA FORTUNE SECURITIES

A E WL, BAFEBT R ESR
— K #3 (600779.SH) A &) F4 52

EN (£4)

FH

ST FhaLy $1050521110005

sunss@cfsc. com. cn

A XK

2024-02-21
Larpe s () 49.78
BHiE (fe) 243
ERAR (BFK) 488
RBEA (BARKR) 488
52 Bt A&seE (L) 42.59-85.93
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A8 XA 5%

1. (K3 (600779) : REH
BIRAZS, 01 kG EiF) 2024-02-
06

2. (KRHFI (600779) : 2F HAR
IRA 2ok, w95 E R K kg g K
2024-01-28

3. (KF¥ (600779) : dLiFA
A, FbHSE) 2023-10-31

KF3F KA &gy A%

B A

B OBALEEXASF, S5RANERFEF—HK

N BLE R E X E 100-200 F A%, & a) B AR A 0.20-
0.41%, WM RABIL 75 T/f%, DR ELEA 0.75-1.5
e, RBANGOBHERE. DR A AN EELFIL
WA ARAREDWHTEZ AR T 124N, 2 4 4 ANEA
R NE, FEKGABRNSDHEHA 0.75-1.5
fet, TE&kRANEBATE, HRARIWNE—H,

B &ETRIEE, SRA2EE)

e 8] KR W R A A 2R R T 52 56 N LA R X S AL AU Y,
ZE AR FF AR T W 69 R AY A AZAY B M SR a4 R B AY T AN
ERE=ZFAHEILZE, BR Y EMRT A

B Z#A M

HKAVEIF A LEMAERANTIE K, KIS 505 000
#i%, mAMFH—RKIESGEELEEY, BEMAKRBOT
Y, W RKFQBKF LM —, KA S 2023-2025
F EPS # 2.59/3.00/3.46 T, %aTRa st PE Al A
19/17/14 4%, ¥ “FEN” BT TR,

B AR
FEMZFTATRE, AT AAKT H3E KRR, HE KT A
P2
fw 4

FE&HERRTRIF,
M 48 45 2022A 2023E 2024E 2025E
EBBAN (BFF ) 4, 673 4,953 5, 660 6,397
HRE (%) 0. 9% 6. 0% 14.3% 13. 0%
VA& FE (BF L) 1,216 1,267 1, 464 1, 690
HRE (%) 1. 4% 4.2% 15. 6% 15. 5%
MBHRIE (L) 2.49 2.59 3.00 3.46
ROE (%) 35. 2% 29. 6% 28. 0% 26.7%

TR ER: Wind, £EIEHEFR



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 4,673 4,953 5660 6,397
MERINEF N 1,912 2, 640 3, 648 4,899 7 bk A 725 840 950 1,064
A EK 18 20 23 25 7 kAL R A 735 783 877 985
B 2,443 2, 668 2,753 2,806 eSS A 1,279 1,318 1,534 1,727
H MR~ 37 35 40 45 ErE % R 355 376 419 467
RN 4,410 5,363 6,464 7,775 %% A -33 -74 -102 -137
AR~ g & 37 39 45 51
AT 0 0 0 0 # R At 1, 638 1, 659 1,896 2,108
B = 7 = 483 1,423 1,717 1,758 F 7 BALR K 0 0 0 0
AHEIAR 1, 620 648 259 104 NARNAEE 0 0 0 0
VoA e 130 123 117 1M BFME 0 0 0 0
KR I 0 0 0 0 2 W F)3H 1,633 1,718 1,977 2,280
b | 3 404 404 404 404 ERR=R 1 P PN 2 1 2 1
FERFNFT = AT 2,637 2,599 2,497 2,377 PR ] 3 2 1 0
Rt 7,047 7,962 8, 961 10, 151 AR BE 5 1, 632 1,717 1,978 2,281
R Rk PR ASHL % ) 416 450 514 591
48 B4 2 0 0 0 0 % #0iH 1,216 1,267 1, 464 1, 690
AT KE ., ZI% 1,166 1,334 1, 401 1, 459 YRR RS 0 0 0 0
H ek R 1, 367 1, 367 1,367 1, 367 Ja &% A1 1,216 1,267 1, 464 1, 690
A R At 3, 561 3, 651 3, 699 3, 791
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 0 0 0 0 B
;M@F”‘i“fj] 7 ﬁ 28 28 28 28 BN K E 0. 9% 6. 0% 14. 3% 13. 0%
AR R et 28 28 28 28 3B A 1.4%  42%  15.6%  15.5%
R Ax At 3,589 3,680 3,728 3,819 2AS
UEERS ERIES 84. 5% 83. 0% 83. 2% 83. 4%
A 488 488 488 488 R A/ 35.1%  33.5%  33.5%  33.0%
LR E 3,458 4,282 5,234 6,332 o) 26. 0% 25. 6% 25. 0 26. 4%
0 i A BT B B AR B 7,047 7,962 8,961 10,151 ROE 35. 2% 20 6% 28, 0% 26. 7%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 50. 9% 46. 2% 41. 6% 37. 6%
A 1216 1267 1464 1690 FiEf S
VBN F AR 0 0 0 0 B R % 0.7 0.6 0.6 0.6
A7 VB 4K 85 39 101 120 K 2 B A 254.4 243.3 243.3 260. 7
N RNALE 0 0 0 0 HR R AR 0.3 0.6 0.7 0.7
TERELH 12 -134 -45 31 AR AE (L/RR)
BEEHLLEHERE 1314 1172 1520 1842 EPS 2.49 2.59 3.00 3.46
BFEENALERE -953 32 95 114 P/E 20.0 19.2 16.6 14. 4
ERFENNLHRE 368 -443 -512 -592 P/S 5.2 4.9 4.3 3.8
AR E 4N 728 761 1,103 1,365 P/B 7.0 5.7 4.6 3.8
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

EXEN
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1 &R HENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héad: AdixFmt, 283t LEL, F 2023 5 6 AmAREIFLAFR
o

BBN: HAPLKFME, CFA, 3 SR SIFITLHREE, FL2F. X
. OB AR

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

HHRERE—REZL AW

EXEN

Tk, £ FHK
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

wmAE. Fak, AR FHA



