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1. (&#FE (600199) : —ZFH
Fl. Ribdn5, 2545 HE)
2024-04-16

2. (&#FE (600199) : #F&
B A, KNI E LT 2024-
02-25

3. (&#TFiE (600199) : %448
AR, LEREETWE) 2024-
01-31

2024 5 4 f 29 B, &MFFH LA 2023 FE 5 2024 F 5 —
ZE R gaRE

B & A

B #HRERE, KpaBhREK

e8] 2023 FRIMN 14.69 1L, BlHb3gim 23.92%, =&
FAVE-0.22 e, 22 FRMMA-1.87 1L; EFHamiBE
MENk 0.53 17, P3#%iE 2.30 12t (Bl 23.21%) , 1&k3%
B 6.99 1zt (B3 81.51%) o 4=dk)a#:44#)/8-0.57 1L,

22 SR #H-2.06 1T, 202304 JL N 3.96 1L, FbiEm
6.80%, VaEAA104% 0.13 1L, 2022 SR HH-0.51 1C
7, FedE 34108 A -0.09 124, 2022 FREHH-0.52 1
oo

B 2024 F—FHAHAR. Fie5, 2RI KE

N 8] 202401 EINLN 4.19 12 (B 3%) , 184484
0.18 1zt (2023 5 Q1 #-0.41 1eT) , Fedpia &%) 5%
M, 0.15 1zt (2023 5 Q1 #-0.43 fen) , w5 HE,
smaEl . KM TR EA R D] TR BE SR MR R
RBABIR R FE . B4t M st b #0547, Ba
MR T3z d &, KkAZBHEHELIERERZTHE,

i ZA R

LN G I E I, Rl Fo T Su AR R AN S AT E
PR, MM AEZTEGSAET —ROEE, LagiEd
g BRI AT, Kz A RIET HFBIE T ERE R
NEGF 3, YRR 3%, BRRE T @@EF. KNG E4FE
FNBEXT N B B IR A BRIk, TN A E A 2024 FE AL
7, BAVFAIT 8] 2024-2026 S EPS 4#] 74 0.08/0.47/0.92
T, BATREN AT R 2025-2026 - PE 4 34/17 4%, #:3F “%
N7 BZHIEE

I ART

FERZFTATRE, LEAREFARETAL, RliekEH %
MIEFH T AR F
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DL T 2023A
EEUN (BF L) 1, 469
HERE (%) 23.9%

2EA4FE (B7H L) -22
HEE (%) -88. 2%
mBERAHE (L) -0.03
ROE (%) -0. 9%

THER: Wind, EEIEFTR

2024E 2025E
1,931 2,563
31. 4% 32.7%
54 307
344. 5% 470. 0%
0.08 0.47
2.1% 10. 7%
—NERRTFER

wmAE. Fak, AR FHA

2026E

3,470
35. 4%
605
96. 6%
0.92
17.5%



SERFF RIS EEiEs
NE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 1, 469 1,931 2,563 3,470
MERINEF N 507 582 1,101 1,844 RSN 877 1,214 1, 480 1,836
A 148 85 77 95 B LA R Ae 214 228 282 382
A5 1,467 1,343 1,158 1,033 eSS A 235 309 397 548
H MR~ 66 212 231 208 &35 A 131 135 167 236
RN A 2,189 2,221 2,567 3,180 %% A -8 -17 -31 -52
AR~ &4 25 39 51 69
AT 0 0 0 0 # R At 383 465 584 802
I 783 758 718 675 F AL K -6 0 0 0
AHEIAE 46 18 7 3 NARNAEE B 0 0 0 0
oA e 242 230 218 206 Ei g gl &1 0 0 0 0
KR 5 5 5 5 2 W F)3H -5 31 223 456
HALAE R T~ 213 213 213 213 Ha: @Ak SMICN 9 9 8 7
FERFNFT = AT 1,288 1,223 1, 161 1,101 PR ] 0 0 1 2
B E Et 3,476 3,445 3,728 4,281 F1E X80 3 40 230 461
Rl R PTigAL T A 23 -11 -60 -115
48 B4 2 0 -29 -9 1 % #0iH -20 51 290 576
AT K, Z% 423 355 338 304 VB F RS 2 -3 -17 -29
Hfedk s iR 253 253 253 253 Ja % A1 -22 54 307 605
WA AR A 784 701 694 672
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
HAbAF A R e 161 161 161 161 B K 23.9%  31.4%  32.7% 35 4%
AR A et 161 161 161 161 EEAFIAEEE  -88.2% 344.5%  470.0%  96. 6%
R AR At 945 863 856 833 BAS
UEERS EROE 40.3%  37.1%  42.3%  47.1%
A 658 658 658 658 v % R/ 26.0%  24.1%  22.8%  23.1%
ARG 2,531 2,582 2,872 3,448 o) 1 3% 2 &% 11 3% 16. 6%
0 A A BT B B AR B 3,476 3,445 3,728 4,281 ROE 0. 9% 2 1% 10. 7% 17 5%
iR

WeRrER 2023A 2024E 2025E 2026E = RIRE 27. 2% 25. 0% 23. 0% 19. 5%

% F) 0 -20 51 290 576 giEheh

VBN F AR 2 -3 -17 -29 B R % 0.4 0.6 0.7 0.8

A7 VB 4K 58 64 62 59 K 2 B A 9.9 22.8 33.2 36.5

N RNAEE 0 0 0 0 HR R AR 0.6 1.1 1.5 2.1

TERELH 49 -12 147 98 AR AE (L/RR)
BEENAL S ARE 89 100 481 704 EPS -0.03 0.08 0.47 0.92
BRENALEARE -64 52 51 48 P/E -467.9  191.4 33.6 17.1
ERFENNLERE 49 -29 20 10 P/S 7.0 5.3 4.0 3.0
AR E 40 74 123 552 762 P/B 4.1 4.0 3.6 3.0
KHEB: Wind, LAEIEETR
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, 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 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

MEIERTHREEIEEHA: 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
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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
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