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1. (EMF S (600519) : 2023 4

B0, 2024 £ F i K) 2023-
12-31

2. (FMFE (600519) : — ki
By, % RAAFTHE) 2023-11-
21

3. (FMFSE (600519) : M
H, HAREME)Y 2023-11-02

2024 F4 A 2 B, TMFE KA 2023 FFHo

B A

I k52w, FRALES

A5V HRAB LR, BRIUZEEIKE IR, 2023 FE I
1505. 60 1t (F)3% 18.04%) , Va#-441id 747.34 1zt (F
¥ 19.16%) ; 202304 EBIL 452. 44 1o (3 19.80%)
Ja#% A E 218.58 12 (B8 19.33%) o 8] W@ db 4y
AMIAA, FEEREBAAREH R E TR 2024 F 5] BARE B I
BlLLgsk 15%, 2k 61.79 LB R =HE. HEHFAE
BRA, BARAKREIEE. T ERFTHEF RNERY
v, 2023 45 E % B E R t+0. 5pets, H b 202304 F kb
+1.1pcts; TR ER SR, 2023 $E 2% A LR -
0. 6pcts, 2023 £ A1 E/ %A E 55 H 91.96%/52. 49%, %>
A F) bb+0. 1pct/-0. 2pct, K AT, ALRERF, TRt
TR, 2023 2B EHINLRERNA 665.93 1zt (FH
81.46%) , L+ 202304 A 165.91 1z (R#A 39.21%) , #
HEZRAM ST RAINRGEHEMBERY TR, HEFHK
1637.00 1zt (R ¥ 16.35%) . #&ZE 2023 kX, &R fitx
141.26 12T (3REL+24%) o

0 6 EREARE, RIVBLHRS

2023 S£F G B/ A PBEAN A A 1265.89/206.30 12T, 4
AR & 17.39%/29. 43%; AR5 R A 94.12%/79. 76%, 4 A
—0. 07pct/+2. 54pct; H &, 202304 &xH 393.20/50.36 1L
T, AR 17.60%/48.19%., FEBH @, VAR K SBAEML
P h A TEK, 2023 FFEBEAE/HED
HIE¥E 0.69%/11.10%, B3 5.66%. ZF|EH &, TLT
WAz = s 6 1935 LT AFARATHBEMLCAKRES, L
FBEMAR 40 1CT, XE. ®RH K. HF LU H A
10 e, &MAzir LA XA B, 2023 F A2 7B/ H=
D AIE 3 22. 41%/2. 94%, v U F)3E 25. 74%, W35 0A 2 3h 44
Bk, RRARRAHRIEELZ,

I i FEEKRTR, LngREgHEL



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

HA kK, BATHEAZ, 2023 FoA/ A4 TIN5
K 799.86/672.33 12, H AR 7.52%/36.16%, E.4]F 5
A1 A 89.22%/95. 46%; -, 202304 EALH 233.29/210.26
L7, A E ¥ 20.66%/20.17%. i FE&HEREK, F& %4
EE, 2023 F “i FE7 RFEHFE T SHALN 223.74 1L
T, B H+88%, & A 4K EEIL AL 33.28%; 202304 Jk A
75.03 fz7t, F¥% 119.32%, #Hak 3 Ak, | 6 CHWA Z+
EMA P 6500 F. LHAR E 700 . 2024 S5k — b 5t
HA&sZRe ), ik FHEA, BRAMAZTKEEH, Bt
FHONRgE K, 2023 FEN/BESEIS> AR 1428. 69/43. 50
27, »AE ¥ 19.52%/2. 61%.

B ZAN

AP EEMER “—HE, —H 07 a9k %, 14N 3] %
gl e, QAL FTFHFLEL, RMNATAE 2024-
2026 4 EPS 4 %% 69.85/81.13/93.85 7., %aTii# -t~ PE
SHNHA 25/21/18 1%, hiF “FEN” HF L.

I A&R7
EREFTAARE, ZRYKTSATY, AFHKARM
B, HEFRAZTBIAIF

T 4847 2023A 2024E 2025E 2026E
EB2MUAN (BF ) 150, 560 174, 535 199, 958 227,558
HEE (%) 18. 0% 15. 9% 14. 6% 13. 8%
2E4FE (875 L) 74,734 87,742 101, 910 117, 892
HEE (%) 19.2% 17. 4% 16. 1% 15. 7%
WFEHERKE (L) 59. 49 69.85 81.13 93.85
ROE (%) 33. 4% 37.2% 40. 9% 44. 5%

THER: Wind, EEIEFTR
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EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ELI D PN 150,560 174,535 199,958 227,558
MERINEF N 69,070 90,310 103,969 122,571 7 bk A 11,867 12,676 14,101 14,695
A 102 239 329 374 2 b At A R e 22,234 25,133 28,594 32,313
A5 46,435 45,578 47,959 47,652 eSS A 4, 649 4,625 4,799 5,234
HEMRFH T~ 109,565 107,464 107,704 107,884 EEER 9,729 12,567 13,797 15,474
RN 225,173 243,590 259,960 278,480 %% A -1,790 -2,529 -2,911  -3,432
RIS~ g & 157 182 209 238
AT 105,955 106,155 106,305 106, 405 # R At 12,746 14,845 15,894 17,514
B e i~ 19,909 19,864 19,053 17,988 F 7 BALR K 0 0 0 0
AHEIAR 2,137 855 342 137 NAMEE 3 0 0 0
VoA e 8,572 8,144 7,715 7,308 BFME 34 60 55 50
KR I 0 0 0 0 2 W F)3H 103,709 121,956 141,435 163,094
HAuIERA T~ 16,908 16,908 16,908 16,908 PR B P [ I 87 65 50 45
FERFNFT = AT 47,527 45,771 44,018 42,341 BBk st & 133 220 200 150
B E Et 272,700 289,361 303,978 320, 821 #1788 51 103,663 121,801 141,285 162,989
Rl R FriFAL% B 26,141 30,876 35,787 41,073
48 BAHE 2R 0 0 0 0 %44 77,521 90,924 105,497 121,915
AT KE ., ZI% 3,093 2,797 3, 041 3,220 Y HMEFRBRE 2,787 3,182 3,587 4,023
H ek R 31,479 31,479 31,479 31,479 13 & 4 A i 74,734 87,742 101,910 117,892
R R AT 48,698 53,403 54,242 55,272
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
&%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 346 346 346 346 B AP K E 18.0%  15.9%  14.6%  13.8%
iR At it 346 346 346 - 346 BAFAAERE  19.2%  17.4%  16.1%  15.7%
R it &7t 49,043 53,748 54,587 55,618 2AS
UEERS ERIES 92.1% 92. 7% 92.9% 93. 5%
A 1,25 1,256 1,256 1,256 v % R/ 8. 5% 8. 5% 7.9% 7. 7%
LR E 223,656 235,613 249,391 265,203 o) 51 5% 52 1% 59 8% 53, 6%
Rt AT EAR 272,700 289,361 303,978 320, 821 ROE 33 4% 37 2% 40. 9% 44, 5%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 18. 0% 18. 6% 18. 0% 17.3%
&)1 77521 90924 105497 121915 BB
VBN F AR 2787 3182 3587 4023 EBR AR 0.6 0.6 0.7 0.7
B 18 e 1848 1756 1731 1656 2K 3K ) 4 & 1478.9  730.0 608. 3 608. 3
N RNALE 3 0 0 0 HR R AR 0.3 0.8 0.9 1.0
TERELH -15567 7727 -1722 1212 AR AE (L/RR)
BEENNLEAE 66593 103590 109094 128807 EPS 59. 49 69.85 81.13 93.85
BREFHNALHERE 9724 1127 1174 1170 P/E 28.8 24.5 21.1 18.3
ERENALHSARE 35629 78968 91719  —106103 P/S 14.3 12.3 10.8 9.5
AR E AT 21,240 25,749 18,549 23,874 P/B 10.0 9.6 9.2 8.7
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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@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, 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 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



