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CHINA FORTUNE SECURITIES

ARNEMNFEAEFNE, BARFRFRRE
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EN (£4)

FH

Qﬁyﬁ Fhodly S$1050521110005
sunss@cfsc. com. cn
¥R BN $1050523100001
| iaowz@cfsc. com. cn
E XA 2024-04-29
AT (L) 40.98
EHE (L) 246
BREK (87 %) 600
RBREA (BAIL) 597
52 Bt A&seE (L) 37.73-61.06
B¥HmEE (a7xn ) 281.05
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FA B Wind, £EIERFR

A8 KR

1. (o F%& (603589) : dikiFd
A, oM A 2HRA) 2023-
10-27

2. (o F%E (603589) : LA
#, RiE#%ZAP) 2023-08-29

3. (oF% (603589) : LiHHFLH
R, A RIFEI) 2023-04-28

2024 504 A 30 B, v-FE XM 2023 FF R 2024 5 —F
Jok SR

B A

I e EH RS, BAKPFRERER

2023 &0k 59. 62 1ot (B 16.1%) , Va#E4%4iE 17. 21
fet (B3 11.04%) . 202304 &4& 15.16 1zt (R ¥
10.42%) , Va#F% )8 3. 73 12T (F3g 6.95%) . 2024Q1 X
2k 17.68 1z (B3 11.05%) , Va#&44/d 5.89 1zT
(R3¢ 10.02%) . 2023 FE£ 4% 75.19% (F3¥ 1. 1pcts)
202401 £ A& 76.48% (R 0.2pct) . 2023 F 4 ) &
28.87% (R ¥ 0.2pct) , 2024Q1 4 #] & 33.34% (R &
0.3pct) . 2023 F4E % A% 13.88% (R 0.6pct) ,
2024Q1 A 12.06% (R #A 0.6pct) . 2023 4% N EH
6.83% (R332 0.7pct) , 202401 # 5.31% (B3 0. 1pct) -
2023 F4iEWEH 57.91 12n (B3 10.99%) , 202401 #

14.02 1z (F)3% 15. 46%) o

I AREMAREYNE, BRI BK

S ERE, 2023 F Bk E T 58.49 e (R ¥
15.6%) , P SZ A&/ P A/ KBNS E R
56.78/0.76/0.95 12T, B +16.6%/-19.76%/0.72%, % &
TFTRBERERAER, NaGmaBliteRigk, LM
pAREL, pREFH, 2023 FHH (HAW) /A KE
# o dk 4 A A 1.30/57.19 4 T, & A R ik
+50. 16%/+15. 00%, 9 KA, 2023 FH N/ HILEKHHA
49.02/9. 47 17T, A B tb+17. 53%/6. 56%.

B ZAn

NEEAT BT mR TR REEREREHFEE, T &
G RA;, EMABLYNI, EATHEEK=ZA. %
ZA, FEEETEERBARBESRAMEEEENE, &
W25t e A, KAV 2024-2026 F EPS A A
3.43/4.09/4.71 &, LSATAMNATE PE 4514 12/10/9 4%,
WH CEN” BRIER.
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CHINA FORTUNE SECURITIES

I ARTE

EMZFTAARE., PFoamTmB K AR, 4 ALHT
BB, BT RABFAIEF.

T 4847 2023A 2024E 2025E 2026E
EEUN (FH L) 5,962 6,722 7,615 8, 624
HERE (%) 16.1% 12.8% 13. 3% 13. 3%
V& 4FIE (BFT) 1,721 2,059 2, 455 2,826
HERE (%) 11. 0% 19. 6% 19. 2% 15. 1%
wEFERKE (L) 2.87 3.43 4.09 4.7
ROE (%) 17. 7% 18. 8% 19. 8% 20. 1%

THER: Wind, EEIEFTR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



SERF RIS EEiEs
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT~ ELI D &N 5,962 6,722 7,615 8, 624
e RIEF N 1,515 3, 621 5,194 6,919 RSN 1, 479 1, 642 1, 749 1,936
A 448 405 417 425 B LA R Ae 901 1, 008 1,150 1,311
A5 5,067 4,865 5,004 5,337 HE %R 827 1,008 1,142 1,294
H MR~ 549 593 618 634 ErE %R 407 370 381 431
RN A 7,578 9,484 11,233 13,315 %% A -12 -101 -145 -194
AR~ &4 34 38 43 49
AT 522 552 572 582 # R At 1,257 1,315 1, 420 1, 580
I 2,960 3,443 3,486 3,362 F AL K 0 0 0 0
AHEIAE 1,134 453 181 73 NARNAEE B 7 5 4 3
oA e 513 487 462 437 BFME 20 25 20 15
KR 0 0 0 0 2 W F)3H 2,326 2,789 3,320 3,816
HAAER T~ 347 347 347 347 e 7 Ak SN 3 1 2 3
FERFNFT = AT 4,954 4,731 4,476 4,219 PR ] 1 0 0 0
Rt 12,532 14,215 15,709 17,534 F1E X8R 2,328 2,790 3,322 3,819
R Rk PR ASHL 3 ) 606 731 867 993
48 BAHE 2K 0 0 0 0 %44 1,721 2, 059 2, 455 2,826
AT K, Z% 848 1,089 1,112 1, 201 VB F RS 0 0 0 0
Hfedk s iR 1,343 1,343 1,343 1,343 13 & 4 A i 1,721 2, 059 2, 455 2,826
A R At 2,588 3,076 3,122 3,252
AFRS R b EE Sy e 2023A  2024E  2025E  202¢E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4@F5’ﬁfj] fth 195 195 195 195 B AP K E 16.1%  12.8%  13.3%  13.3%
AR Rt it 195 195 195 195 BEAFEERE 1105 19.6% 19.2%  15.1%
R it &t 2,783 3,271 3,317 3,447 B
UEERS EROE 75.2%  75.6%  77.0%  77.6%
A 600 600 600 600 R A/ 21.1%  19.6%  18.7%  18.3%
ARG 9,749 10,944 12,392 14,088 o) 28. 9% 30. 6% 32 2% 32 g%
0 A A BT B B AR B 12,532 14,215 15,709 17,534 ROE 17 7% 18. 8% 19 8% 20. 1%
iR

AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 22. 2% 23. 0% 21.1% 19. 7%

4 A0 1721 2059 2455 2826 BiEfk S

VBN F AR 0 0 0 0 R AR 0.5 0.5 0.5 0.5

A7 VB 4K 270 223 254 255 K 2 B A 13.3 16.6 18.3 20.3

N RNAEE 7 5 4 3 HR R AR 0.3 0.5 0.6 0.6

TERELH -1088 719 -111 -217 R IE (L/BR)
BEENAL S ARE 911 3006 2602 2868 EPS 2.87 3.43 4.09 4.71
BRENALEARE -298 167 210 222 P/E 14.3 11.9 10.0 8.7
ERFENNLERE 1494 -865 -1007 -1130 P/S 4.1 3.7 3.2 2.9
WNERE SN 2,106 2,309 1, 805 1,960 P/B 2.5 2.2 2.0 1.7
KHEB: Wind, LAEIEETR
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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 LRI, RF 2021 $AFTUE BRI FR LT LE—
. 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 &

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



