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CHINA FORTUNE SECURITIES

EHERLY K, Byl
— & &%8 (600600. SH) 2\ 3 FE4 &R 2

EN (£4)

FH

Qﬁyfp Fhodly S$1050521110005
sunss@cfsc. com. cn
¥R BN $1050523100001
| iaowz@cfsc. com. cn
E XA 2024-04-29
AT (L) 79. 31
EHE (L) 1082
BREK (87 %) 1364
RBREA (BAIL) 705
52 Bt A&seE (L) 68.35-112. 15
B¥HmEE (a7xn ) 422. 68
W% & A
%) el FR300

10

-10

™
%\Q \Q \Q %\Q \Qo‘rb\\grb\\g%\\\(b\\q’ b‘\g\b(\é\/b\é‘b b‘\Q
TR : Wind, fEEILHRFR

A8 X F XK

1. (F H"%F (600600) : »4rib
ERI, Haph RAITRREET)
2024-03-27

2. (FH"2E (600600) : &H5H
KEE, BRI RZIBFARK
i) 2023-12-11

3. (#FH"2E (600600) : WL
S, BamAs Bk G T
f#) 2023-10-28

2024 04 A 29 B, FHHBARA 2023 F—FF L4
2

=7 o

B A

| £MEr X, SHRARES LAY

INE] 2024 F—FE B 101.50 12 (Blb-5.19%) , =24
K A9 15.97 12 (R E+10.06%) , dedE Va4 F10E A
15.13 {2t (B +12.11%) . 2024 F—F F EHF A
40.44% ( R b +2.12pcts ) , % Al £ 15.99% ( R ik
+2.23pcts) ; AHEFR A EH 12.83% (Ftb-1.02pcts) , &
EHAER 3.40% (FHb+0. 41pct) , £45£H 27.62% (R
tb+3. 14pcts) o

B 2485845, e RLRHA

SonltE, 2024 F—FFFHRBELEHE 218.4 7T (R
bb—7.58%) , H P E it/ ik iesE2 A H 132.2/86.2
7+, A%nma/smwm4m,+h%@m%+%

4647. 44 7./ FFF (+2.54%) . 2024 SF—ZEF N & F &sHA
"R E 96 7 T (FHb-2. 44%) .

B ZAma

i) 2024 F—FEEHERTHREIRS 2023 F—F KR
SR HA 2024 FAFARTATHRE X, HitcoFInAH 2%
B e 4R -F. M+ 2024-2026 F EPS
3.64/4.20/4.80 T, LT3t PE AR 22/19/17 4%,
W CENT BFTIPER.

I Ades
RGFTAT A e, EFHE LRI, RAH LKA,
B AL 5



IERH AR

Az, Tk, A4, &AL

B =i
T 4847 2023A 2024E 2025E 2026E
EEBMAN (BH ) 33,937 35, 678 37,753 39, 883
BRE (%) 5. 5% 5.1% 5. 8% 5. 6%
2E4FE (B7F L) 4,268 4,965 5,729 6, 554
BRE (%) 15. 0% 16. 3% 15. 4% 14. 4%
wEHERKE (L) 3.13 3.64 4.20 4.80
ROE (%) 15. 1% 15. 7% 16. 1% 16. 4%
FHERR: Wind, EEERFR




JERAT IR ﬂg%ﬂf%
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 33,937 35,678 37,753 39,883
MERINEF N 19,282 22,362 26,984 32,143 RSN 20,817 21,369 21,943 22,504
A 100 137 134 142 B b A4 B e 2,387 2, 605 2, 756 2,911
A5 3,540 3,941 3,925 3,899 eSS A 4,708 4,817 5,097 5,384
HA R F & 6,690 9,545 9 683 9,760 A 1,519 1,427 1,510 1,595
RN A 29,612 35,984 40,727 45,945 %% A -457 -535 -645 -769
JERBF S~ K e A 101 106 112 118
AT 1,953 2,053 2,133 2,183 # R At 5, 871 5,814 6,073 6,329
B e 3~ 11,132 10,689 10,096 9,471 F AL K -83 -10 -8 -3
AHEIAE 499 199 80 32 NARNAEE B 230 150 120 100
oA e 2,493 2,368 2,244 2,125 Ei g gl &1 172 130 100 80
KR 365 365 365 365 2 W F)3H 5,737 6, 661 7. 643 8,716
HAAER T~ 5156 5,156 5,156 5,156 PR R SN 23 20 18 15
FERFNFT = AT 19,644 18,777 17,940 17,149 PR N 13 5 4 3
Rt 49,256 54,762 58,667 63,093 #1348 57 5, 746 6, 676 7,657 8,728
R Rk P A3HL 5% ) 1,398 1, 589 1,799 2,034
43 21 0 30 55 70 % #0iH 4,348 5,087 5,857 6, 694
AT K, Z% 3,146 3,678 3,654 3,621 VB F RS 80 122 129 141
Hfedk s iR 6, 081 6, 081 6, 081 6, 081 Ja &% A1 4,268 4,965 5,729 6,554
WA R A 16,918 19,075 19,099 19,059
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 0 0 0 0 B
;w:akiﬁff] 7% 4,083 4,083 4,083 4,083 3 AN K 5 5% 5. 1% 5. gk 5. &
iR At it 4,083~ 4,083 4,083 408 pgupmmks 15.0%  16.3% 15.4%  14.4%
R it &t 21,001 23,158 23,181 23,142 B
UEERS ERIES 38.7% 40. 1% 41.9% 43. 6%
A 1,364 1,364 1,364 1,364 v % R/ 17.3%  16.3%  16.1%  15.9%
LR E 28,255 31,604 35,485 39,951 o) 12.8% 14.3% 15. 5% 16. 8%
0 A A BT B B AR B 49,256 54,762 58,667 63,093 ROE 15 1% 15. 7% 16. 1% 16, 2%
iR

AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 42. 6% 42.3% 39. 5% 36. 7%

A 4348 5087 5857 6694 FiEf S

VR FE RS 80 122 129 141 EFEREE 0.7 0.7 0.6 0.6

A7 VB 4K 1086 867 831 785 K 2 B A 338.0 260.7 280.8 280.8

N RNAEE 230 150 120 100 HR R AR 5.9 6.1 6.3 6.5

TERELH -2968 -1066 -41 -64 R IE (L/BR)
BEEHLEHRE 2778 5160 6896 7656 EPS 3.13 3.64 4.20 4. 80
BRFHALHERE 3463 642 633 623 P/E 25.4 21.8 18.9 16.5
ERFENNLERE 3765 -1708 -1951 -2213 P/S 3.2 3.0 2.9 2.7
AR E AT 3,080 4,094 5,578 6, 066 P/B 3.9 3.5 3.1 2.8
KHEB: Wind, LAEIEETR

BRERE—TNEERETFH

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A

FHREmE—NERRTER

wmAE. Fak, AR FHA



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
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

FHREmE—NERRTER
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wmAE. Fak, AR FHA



