AN

3
it
%

2024 % 04 A 11 H
A i 3%

O %o

CHINA FORTUNE SECURITIES

BRTR, WEREZRTFS

—Z4F A& &% (003000.SZ) N3 EH4 IR E

FEN (£4)

AR Fhalisly  $1050521110005

sunss@cfsc. com. cn

£ &3 2024-04-11
LAt (L) 15. 45
EE (L) 70
ERA (A7) 451
RABLA (B AR 303
52 A& e E (L) 9.79-15. 45
B ¥ M (a7 L) 74.1
LEZ ¥

(%) — iR i 300

10

-10
-20
-30

H o
&PPP

N D>
g@@@@&&&@

KHEE: Wind, LEIEFFTR

XA
1\ {17 £ % (003000) : HLAE
Bk, YR AR) 2024-03-

%

2\ (3h1F & % (003000) : K %
Ae AR 2h, ML 44 %ﬁ»mu—

m12

3. (#fF& & (003000) : =FF

B-ANTF, 2F LG

2024-01-12

i

2024 4 04 A 10 B, $HFREAH 2024 F—F
N

o o

J Ak 57

BREA

B AliEbggKk, AEZXSEFLEIA

2024Q1 2 8) A% A)E 0.71-0.78 1ot (R ¥ 80%
100%) , 4=dE4#)7E 0.55-0.63 1zt (¥ 68%-92%) . *
%%ﬁkﬁkﬁ%w%%%ﬁ&ﬁ%#ﬁ%&é%%ﬁ%ﬁ*
A& ) b6 TF 15/ 3R A5 BUR AN BY ) PR 38 K BT 3,

B E28ABI#RE, 2705 EH/BEXZFHYE

2024 SFARE/BAMF/ R/ B L TS EEBELS
HY, BEEFREZERKGLYE, ERER, FUBAMARES
WX RAEHANH R, B 2024 FHEFXEHETE
&m MA AL REERE TR L SEET M, ARMA A,
@it 5 LA RA A A 2R SMER R RRE R MR
f::Z, WOR NG AR 7 EFE, BB FTRFERK,
kk&ﬁﬁmi AN EREIREZRA, EMAELE
AR, Eeifim, ALEBE LESMEL, FETS
xi/\”éﬁnnﬁgﬁbmixﬁi%%ﬁﬂ ﬂ!])ol(—?

B Z2A A
HFAMEF NG IEF RERWGRE S, BB E T RBR B RER
SEH LT A RESHNBEAR D F LR, Tt 2024-

2026 4F EPS %% 0.70/0.86/1.05 T, 4ATALM & PE &
AR 22/18/15 1%, s “EN” HKIFR.

I AeRT

EMZFTATRE, BB EFKIRNAAI. R A EFRERGE,
BEeLt T REMKITRARA ., AR B AR Z A, 4355
"kﬂg’\fp\%o



IEFRAF AR

B £air%
CHINA FORTUNE SECURITIES

TR 2547
EBRAN (FF L)
HRE (%)
BE4AE (FF L)
HRE (%)
HRERAE ()
ROE (%)
FHRR: Wind, EAEIERFR

2023A
2,065
41. 3%
210

68. 1%
0.46
16. 0%

i

2024E
2,638
27.7%
317
51. 3%
0.70
21. 5%

2025E
3,225
22.2%
390
22.9%
0.86
23. 3%

wAE. Tk, A2E, &

%

vid

2026E
3, 861
19. 7%
472

21.1%
1.05
24. 7%



IEFRAF AR

. CHINA FORTUNE SECURITIES

2 BAFA (|7 L)

F= R R 2023A
T~
NERINEFNH 747
ISRl 12
Vol 367
H AR K 112
RN AT 1,239
FERFT~:
S 0
B 3K~ 407
JEEIAE 21
T T~ 40
K AAREAS T 0
H AR T~ 112
RIS AT 579
*EET 1,818
REh R
s8 oS 2 150
RARK ., 21 108
HAeRm ) itk 109
muﬁjj Jﬁ 'fﬁl + 476
RS Rk
K45 & 0
HEAAER D AR 30
s R At 30
B i At 505
R HRE
M A 451
M HFAR 1,313
fixFe B A H A & 1,818
ALERER 2023A
A AE 212
VRN FE I E 2
A 1B R4S 40
NRMNAEE ) 0
CRFEEH -99
BEENNEFRE 156
BRFNALHARE -185
EREDNALHER 132
IR EH T 103
KA ER: Wind, LAEIERFTR

wAE. Tk, ARE. S

2024E

850
22

381
158

1,412

392
8
38
0
112
550

1,962

150
112
109
457

0
30
30

487

451

1,475
1,962

2024E

321
4
29
0
-88
265
27

-159

134

2025E

1,086

27
372
177

1, 662

371
3
36
0
112
522

2,184

150
124
109
480

0
30
30

510

451

1,674
2,184

2025E

394
4
28
0
8
435
26

-195

266

2026E

1, 356
29
371
193

1,948

348

34

112
495
2,443

150
133
109
498

0
30
30

528

451
1,916
2,443

2026E
478
5
27
0
2
511
25
-236
300

#)iE &

LI TLON
7k s A
X o R ]
WERR
%R
%% A
AR A

% mat

T mALB R
NRMAEE
P L&)

& b A
VR B PN
Bk sk &k
CURER:S ]

P13 HL % A

% F108

VR ARME
Y2 B % £

ER JE E Y
AR K PE
EQIN PN -E
[ER= AN
BRI A
ERIES
W R/ E A
A%
ROE
RS

RS
Binfk
BB R
s S
B R R
HRRHAE (T/RR)
EPS
P/E
P/S
P/B

()

S

2023A
2, 065
1,484
13
222
83
-8
40

212
2
210

2023A

41. 3%
68. 1%

28. 2%
16. 3%
10. 3%
16. 0%

27.8%

1.1
166. 6
4.0

0.46

33.3
3.4
5.3

.

0
i
b=l

2024E 2025E
2,638 3,225
1,837 2,244
17 20
282 342
100 19
-18 -24
53 64
417 501
0
0
2
395 481
0 3
2 2
393 482
72 88
321 394
4 4
317 390
2024E 2025E
27. 7% 22.2%
51. 3% 22.9%
30. 4% 30. 4%
15. 8% 15. 5%
12.2% 12.2%
21. 5% 23. 3%
24. 8% 23. 3%
1.3 1.5
17.7 121.7
4.9 6.1
0.70 0.86
22.0 17.9
2.6 2.2
4.8 4.2
BERTFN

2026E
3, 861
2,683
23
405
139
-32
77
590

582

583
106
478

472

2026E

19.7%
21.1%

30. 5%
15. 3%
12. 4%
24. 7%

21. 6%

1.6
135.2
7.3

1.05

14.8
1.8
3.7



HERARRE EEIES

CHINA FORTUNE SECURITIES

1 &&4HaNsg

ol Z25FHEE, 6 FRERUHAZTFTALEER, 2BEILIRXRHRTL,
REKHATHREK, REFALOQBITLE. ERRTEHEIER, HHRIER, B
HIEH, T 2021 11 AmBEEEFFRTRERRBABARINITF, AKX
B Sk AT A R I, RAF 2021 FHEFTME BRSATIFR LT E—
4. 2021 FENBRAFTHETLREITIFRESBLAEE — L 2021 S8
BHBEOMITART . ZEHRT LM ERE, FRERHPM NS, BK
B FLEMEHNANE;, HTEEQEBERK, SHRBEARATHHLEEI L
.

HAd: B REemat, T 202848 6 AmAgBIERAII, FELT AL
R 35 @ B A AR AR

BZ2M: £BFLKkFMmE, CFA, 3 FALLMIT LA TEYL, FL2F. X
vk, BUB AR

B iEApHITRIE

AREZ Lo ITEA P B A th 212 T IE AT Z PR TARH EM A
IERSMIT, AR LAE, ., B0k A ARE, KRS FWEHA
R BT KAH RIS, AATRY H, TH, LEREE KREF a9 BLIKIE
FHE N B, G d B AR R 8] 3 BT X A AME,

RS SO
R AR ABLA -

BTN FRA B AR B HIEF T R R A H KT8

1 EAN > 20%
2 R 10% — 20%
3 bk -10% — 10%
4 i < =10%

GRS Gk

BN £7 Ak 45 AR 3T R HE R T SRR BB

1 5 > 10%
2 g3 -10% — 10%
3 =) 8 < =10%

AIRER B 12 NAR, FRMAERAT L5 H A3 T 48 RIEA T % £ 2 H5HK
B K B8 A AR .

ARIER T HREMEIRHHA: A BT H AP R 300 50 ok =M%
AZ MG (AE3E i3 AR A9) S M TT A5 40 (AF3T i 35k 4nay) A&
BRI — R B R R

wAE. Tk, ARE. S



HERARRE EEIES

CHINA FORTUNE SECURITIES

By ABRTHABABLEA LR LETHRE TR LK,

B AT&&

EEAEHRATRITAEN S (AT AR “EEIER” ) BAH FEIEE 2R OIER
BHEW L F T AR D RLEIERIE, RBEEIERGE PIER. A0
S| a B BAAME ARERAEAE P

ARE PO EARRT AT, BEEFFLHRNAMXTLAR LA
A, ARt AT B 4G R R T B AT RIE, RN KIREAR
B, NIE, A24RE 6912 8 B BT & K 69 A B A R BT K E R E 32 69 A RiE
WrogiRAE, ZFEE. ERFAFEIRRAREARGEARLT B, U5
KRB R EHE K, BAETEHARY TS IAEATAGANAREE . HTH 2 H 3T
AMEF O & E RAATIR P46, JFFRRNEZSE AORT B, MHRK
RAads e R, LBEHM S, FE, Tk, HAKFH@EFHE LA GG &
Wo MRIERF AL A AR EITERG—B R, REIEAR/RELHEARHTR
ARABAEAT R AT . AN 8] R RFEAUM T AL & A 45 P BT 2] 690 8] B A AT
B9IER K F AT Sy, T AR A X BN B) B4 S F BRI ARAT . WA
o] S H A ik T S IR F o AN ) A ke BE TR B AR GRS LI AT LT

ARE P TTH . I TR R R BIR AR KA B R FIE, VT Ak A [ A
o ZFEN, WEAMMAE @R 2. ERRNY, FEIERT
R A5 ARETEERL, RN AR —BAGFRLIRE . FEIEFRZIAF
SR AR B AR T A AR AT AT e L S

1

AARE AR A L EIERITA, KREREIERP @R, ETAMFDSART
DAEAT S XA 8. B4, KA. #BASFIAAMENETHS. THE
TEF VAIM GG MA@ B P A A RE, Nz R g A KE A R 5T, &
BAEF A F T A R ARIRAEAT 4. AIRE B TR AR R AR R &) K E AR
MM Z B PR T I, AR BEEIIRIR, RABRIEHALR
&, ARG —ERBRFEFTEGLGHBRIIE AL K2, LEIERBRY
RABTiE R EE A, FRTHMEEAAZRRIIBRRFEH LG EE
IE A R

BRI —NEEREAR

wAE. Tk, ARE. S



