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1. (&A% (000858) : HLihAa+
Rk, FEFLEMS L) 2024-03-17
2. (ZAik (000858) : Mk
., A& Kit) 2024-01-31

3. (ZAig (000858) : &M Fik
Mk, RHEAZSR A d) 2023-
12-20

2024 %+ 4 A 28 H, ZMRAMH 2023 FFMA 2024 F—F
%}io

B A

I 2O m e BARA R, REREEK

LG AR, Q1 HRaFAaMEE K, 2023 5 X4k 832.72 1¢
L (F 3 12.58%) , V244 #19 302.11 et (R
13.19% ) o H P, 202304 % F ik 207.36 1zt ([ ¥
14.00%) , Va#4 48 73.78 1z (F3E 10.09%) . 2024Q1
B0k 348.33 1zt (B3 11.86%) , Va4 #)id 140. 45 1¢
T (R 11.98%) . #AEEARRR, BRARIRT G L,
2023 FEANF/HANERH5H A T75.79%/37.85%, AR g
0.37/0.04pcts ; 45 B /% = % A £ 4 % F b +0.11/-
0. 16pcts. 2024Q1 £ F)F /% F|E 5 H] K 78. 43%/42. 02%, 2
# B tb+0. 03/-0. 07pcts; 44E /% 32 % A &4 %] B tb+0. 75/-
0.47pcts. 2 FALRERIF, M1 BBAHALA%RKE,
2023/2024Q1 235 AR AR 417.42/5.16 1L, A
Bl tb +70. 86%/-94.59% ; 4K & w % 4 A B tb +28. 84%/—
23.98%, 202401 4784 AR T H £ 2 F ) &) AL B AT A
GULER %, BRARAT AL Z 2| BACL 8 B TR AT . A&
% 202401 K, & F Qi3 50.47 12T, 3Rb-26. 47%.

B ERBZESREETIRLLRA, KEBHZH KRR
2023 F B R/ BAH/ R/ EMR/ LTS A
764.47/31.87/1.49/1.22/33. 68 17T, » HF ¥ 13.15%/-
0. 47%/+7. 46%/+2. 28%/+43. 81%, H ¥ A ALK/ LA IH B IL
A 628.04/136.43 1z, »HIRE¥E 13.50%/11.58%; £
FIE A 86. 64%/60.16%, 4 #|FE] Hb+0.08/-0.51pcts; #°
A & B KL E R tb+0. 25/-0. 25pcts. 2023 F BAR IR/ HAE
%2 o A Bl Eb+17.98%/+27. 60% , 34 5 A B kb -3. 80%/—
12.56%, AARRZRF @, ~aRE “1437 FosElE, K7
BHAEARGIEE IAE, A& HA2 110 LAk, K
WS EAE 58 [LAK, BMKREZ ST @, N TR~
A KA, HHFMRILERIEAZ 70%.
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2023 F A K/ B/ /I A/ F T K A
223.89/68.10/262.15/80. 74/129.58 1z & , % %] R
+17.92%/-8. 97%/+21. 71%/~4. 04%/+16. 30%: £ #) % 5 3|7
-0.12/+0. 47/-1.10/-0. 18/+3. 7T7pcts. 2023 F &4/ A 4%
Ay Al H 459.85/304. 62 1278, 4 HIF) He+13. 56%/+12. 53%;

EAVE 5 HH 78.71%/86. 75%, 4 % F) tb+0. 20/-0. 17pcts.

BE 2023 FF K, N WA ZETH 3384 K, RLiEK 240
Ko BREETE, N LFIMIEBOL 2.6 X, &
JEHEAL 1600 K, HXRET @0k FHEHF 6. 2024
FN 8] BARE B AR R AR K, KR T M.

B ZAmm

KMEF NS B IPNMARER S, FHEAZSEKE P, Hoik)
3 Sb MM AE E 3, TR 8] 2024-2026 S EPS 4 Al A
8.75/9.91/11.28 &, % arfcihatm PE »H A 17/15/14
S EE I BRI,

hay

b
b

I A7

EREF TG, EEEKRAAM, e BT B

TR 1847 2023A 2024E 2025E 2026E
EB2MUAN (BH ) 83,272 92, 364 102, 744 114, 592
HEE (%) 12. 6% 10. 9% 11.2% 11. 5%
BE&AFE (BF L) 30, 211 33,963 38, 457 43,773
HEE (%) 13.2% 12. 4% 13.2% 13.8%
WFEHERKE (L) 7.78 8.75 9.91 11.28
ROE (%) 22.8% 22.3% 22. 0% 21.8%

FARF: Wind, REIEFRFTR
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERI3 & 83,272 92,364 102,744 114,592
MERINEF N 115,456 134,313 156, 668 182, 363 7 bk A 20,157 21,893 24,000 26,226
A 82 127 197 283 B LA R Ae 12,532 13,947 15,412 17,074
A5 17,388 17,675 18,356 18,981 eSS A 7,796 9,236 10,172 11,230
H MR~ 14,256 15,702 16,439 17,189 ErE % R 3,319 3,787 4,110 4,469
RN 147,182 167,817 191,660 218,815 %% A 2,473  -3,761 -4,387 -5,106
AR~ g & 322 357 397 443
AT 0 0 0 0 # R At 8,964 9,620 10,292 11,036
B e i~ 5188 8,215 9,016 8,955 F 7 BALR K -4 -3 -2 -1
AHEIAR 5, 621 2,248 899 360 NARNAEE 0 0 0 0
Vi 2,057 1,954 1,851 1,753 E g g &1 58 45 40 30
K AR AT 2,020 2,070 2,110 2,140 B b A5 42,004 47,096 53,179 60, 365
HAAER T~ 3,364 3,364 3,364 3,364 PR X SN 45 35 30 25
FERFNFT = AT 18,251 17,852 17,241 16,573 BBk st & 136 100 80 60
B E Et 165,433 185, 669 208,902 235, 388 F1E X8R 41,913 47,031 53,129 60, 330
Rl R FriFAL% B 10,392 11,617 13,070 14,781
48 3 2 0 0 0 0 b E R 31,521 35,415 40,059 45,549
AT KE ., ZI% 9,597 9,819 10,258 10, 677 VBT F RS 1,310 1, 452 1, 602 1,776
H ek R 16,222 16,222 16,222 16,222 Ja &% A1 30,211 33,963 38,457 43,773
R R AT 32,683 33,127 33,799 34,434
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
HAIFR A b 400 400 400 400 K 12.6%  10.9%  11.2%  11.5%
AR R et 400 400 400 400 V3B AN R 13.2%  12.4%  13.2%  13.8%
R Ax At 33,084 33,527 34,199 34,834 2AS
UEERS EXES 75.8%  76.3%  76.6%  77.1%
A 3,882 3,882 3,882 3,882 v % R/ 10.8%  10.4%  10.0% 9. 6%
LR E 132,349 152,141 174,703 200, 554 o) 37 ou 38. 3% 39, 0% 39, 7%
RAiRFe BT R E 165,433 185,669 208,902 235,388 ROE 22 8% 22 3% 22, 0% 21 8%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 20. 0% 18.1% 16. 4% 14. 8%
A 31521 35415 40059 45549 FiEf S
VBB F A S 1310 1452 1602 1776 B R % 0.5 0.5 0.5 0.5
B 18 e 515 449 645 694 2K 3K ) 4 & 1012.2  730.0 521.4 405. 6
N RNALE 0 0 0 0 HR R AR 1.2 2.0 2.1 2.3
TERELH 8396 -1333 -817 -825 AR AE (L/RR)
BEFHALARE  M742 35982 41490 47194 EPS 7.78 8.75 9.91 11.28
BREFHALARE 2932 296 508 571 P/E 19.6 17.4 15.4 13.5
ERENNLARE -19953 -15623  -17498  -19698 P/S 7.1 6.4 5.8 5.2
AERE SN 18,857 20,655 24,499 28,067 P/B 4.6 4.0 3.5 3.1
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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



