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A XK 2024-03-28
LATIA (L) 7.81
EiL (L) 173
BREK (87 %) 2213
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1. (ERiz %8 (002461) : EMF
I+, %BA54) 2024-02-23

2. (HixviE (002461) : &%~
smiF LR E, EMARIED A
A B8 E4F) 2023-10-18

3. (Hir®iE (002461) : ¥
SR, s BORA ) 2023-
08-25

2024 %03 F 28 B, BiIT"§iB A A 2023 55 bR,

B A

| &5 AENFIH, RAERLEYLNE

8] 2023 FBUL I 53. 78 /2L (+9.13%) , VFH 4 A)iE R
M 6.24 1L (+4.22%) . 2 wWEEE, /N3] 202304 BAL5E
M 8.27 1L (+1.16%) , FA-FAEK, Frpehksm, »
&) 2023 FEAEEH 140.28 7T (+4.80%) , PRHE-FA4538
KEH, S SR EIK 15.96%, 4ELMFeAm, W
FHN 58] 2023 N E3E 4.13%% 3834 T/ F . EWEFEHE
3, 25.25 T4 (+4.04%) , MM FELLTHE 2. 76%% 3274
T/ FH, AR EMEIKE,

B EARRIHEK, FERILRAER ZAKF
BETEMABRRIK, NE) 2023 FEAFfREFEKE
42.82% (+0.38pct) . N4 E | FRFERF-FHIE,
S E I 15.20% (+0.23pct) 5 7.43% (+0.53pct) , R &
FLEINR LR Y 2 4 7, 125038 F A FEI 11.97%
(2. 16pcts) RILCAHBI T

B Z2A 30

o B) AT AR SR B BRI I An R 71 A i B B A B 55 T o i AR
FEE, KA 980mL HITRH. FEX IPA, 7 HAKITRE
FEimra, FantBESSmEFEER. KRNDAELF
N ER A B AERE T RO R0, EHARETIE
#EMRKATAIT, KA ZDHERBERAAREME, M+ 2024~
2025 4 EPS % 0.34/0.40 7T, L arpxistm PE 2 Al A
23/19 1%, #iF “EN” ZT TR

I A&RT

ERNZFTIAARGE, fTksEFmB], RATHERAAI. &
Ab L B A AR R
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T 4847
BN (BF L)
HERE (%)
12 &4 AE (5% L)
HERE (%)
wEFERKE (L)
ROE (%)
FHERR: Wind, EEIERFR

2023A

5,378
9. 1%
624
4. 2%
0.28
6. 2%

2024E

5,875
9. 2%
760
22.0%
0.34
7.3%

2025E

6, 385
8. 7%
892
17.3%
0.40
8. 1%

wmAE. Fak, AR FHA

2026E

6, 909
8. 2%
1,043
17.0%
0. 47
9. 0%



SERF RIS EEiEs
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iH & 2023A  2024E  2025E  2026E
RIHF = IR PN 5,378 5,875 6,385 6,909
MERINEF N 7,094 7,562 8, 293 9,103 7k A 3,075 3,209 3, 409 3, 606
Ak Ek 26 34 35 38 7 AL R A 461 517 555 594
A5 1,804 2,042 2,118 2,210 A& A 817 881 958 1,036
HEM R T~ 208 275 303 321 EERR 400 411 447 484
RN A 9,131 9,913 10,749 11, 671 %% A -182 -147 -168 -190
JERBF S~ 2R % A 151 176 192 207
AT 157 187 207 217 # R At 1,186 1, 321 1, 429 1,537
B = 7~ 2,980 3,065 2,974 2,821 F 7 BALR K -17 -14 -12 -10
EHEIAR 473 189 76 30 NRMALE 9 7 8 9
oA e 1,322 1, 256 1,190 1,127 Ee g i &1 4 0 1 1
KR 0 0 0 0 2 I F)3H 743 895 1, 049 1,226
HAAER T~ 612 612 612 612 ERE= 2 PPN 3 5 4 3
FERFNFT = AT 5,387 5,122 4,851 4, 590 PR ] 6 3 2 1
Rt 14,518 15,035 15,600 16,261 #1986 8 740 897 1, 051 1,228
Bl R PTigAL T A 97 127 148 172
48 BAHE 2K 1,598 1, 608 1,616 1, 621 b SR 643 770 903 1,056
AT K, Z% 624 613 641 667 VBT F RS 20 9 11 13
Hfedk s iR 684 684 684 684 Ja g 4 A i 624 760 892 1,043
A R At 3,540 3, 629 3, 693 3,768
A iRsh 5 - Xy Ter 2023A  2024E  2025E  2026E
KA 0 0 0 0 e
;Lﬁzﬁlzi,ﬁff] il 938 938 938 938 2 A K 0 1% 9 2% 8. 7 8. 2%
AR R et 938 938 938 938 V3B A R 4.2%  22.0% 17.3%  17.0%
0 At 4,478 4,567 4,631 4,706 BAE S
UEERS ERIES 42. 8% 45. 4% 46. 6% 47. 8%
A 2,213 2,213 2,213 2,213 v R/ 22.0%  22.5%  22.4%  22.2%
LR E 10,040 10,467 10,969 11,555 POIEY 12, 0% 13. 1% 14 1% 15. 3%
0 A A BT B B AR B 14,518 15,035 15,600 16, 261 ROE 6. 2% 7 3% 8. 1% 9 0%
AR A

AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 30. 8% 30. 4% 29. 7% 28. 9%

A 643 770 903 1056 FiEf S

VBB F S 20 9 11 13 EFEREE 0.4 0.4 0.4 0.4

18 He 4K 0 265 267 258 R K 2K R 3 & 210.1 173.8 182.5 182.5

INRMAEE B 9 7 8 9 Vol WS 1.7 1.8 1.9 1.9

TEHFELTH -673 -204 -29 -33 F R (/IR
GBEEHLSHERE 0 847 1160 1303 EPS 0.28 0.34 0.40 0.47
BREDHALLHERE 0 169 184 188 P/E 27.7 22.7 19.4 16.6
ERFENNLERE 468 -332 -393 -465 P/S 3.2 2.9 2.7 2.5
WNERE SN 468 683 951 1,026 P/B 1.7 1.7 1.6 1.5
KHEB: Wind, LAEIEETR

BRERE—TNEERRER
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I 2&RFaNs

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#,

Hikd: M@XFEaaL, T 2023 § 6 AWMAREIERFLHN, HLTH
ROR B30 6 BRI

BEN: H£HBPLKFME, CFA, 3 RSB FTLHFHRLEE, BLERE. B
k. BB

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 LA
FRL AR R R -
F T2 M AR AG 5T B HAIE K7 % R R M8 Bk
1 EAN > 20%
2 ¥ 5 10% — 20%
3 b -10% — 10%
4 3 < =10%
AT A IR R B
FH R A7k A AR B HAIE K T 5 R KP4 AK S
1 E|- 222 > 10%
2 b -10% — 10%
3 ) i < =10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 LA, H=MHTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &

FRERE—REERTAER

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

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
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
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 HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT 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, 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

FRERE—REERTAER
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