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FHRR: Wind, EIERHR
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1. {r2_Ey2 (002695) : 1A KT
Y5 H¥E, 28 RAHEMA)
2024-03-30

2. {12z (002695) : FIR7 &
Rk it Z2BRABEW
) 2024-03-12

3. (t2k)z (002695) : M A=E
BRAERNE, TRTEHATH
#) 2024-01-28
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2024 %04 A 29 B, J2 Lig R A 2023 F—F F 4
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B AADERALHERE, FREEHA

NE) 2024 —FF BN 4.58 1ot (Bl 10.56%) , V3&
A9 0.33 127 (Bl 10.08%) . 2024 —Z& g £ 4% %
35.60% (B3 6.5pcts) , 2024 —ZFAFEH 6.95% (F
¥ 0.4pct) o 2024 —E EAHE R E A 14.19% (R ¥
2.37pcts) , THEHFE 9.13% (F3% 1.75pcts)  BEgEH
AR AN 2024 —ZFF H 0.98 12T (R #k 20. 4%)

B F57 6%y, NEXKERYEEL

N B FIRTT JE REE AL s ARk 2023 RN T ERK B
4497 ¥, AP ABIE 262 K, mBJ 4235 R, HET
2022 F RI1J6 %A 572 Ko KA 2024 FAe X5 FH
By IR B EHRE, BENTHE, BB ERAMK,
AXRMERERLENLLT K,

B Z#A M

FEHAF N B B BN DL SR 30E AR v AR R, 12
I AL A, RANAEIFN ) 2024 SFRZBEE ER, |k
FIBRYKRSH, EPEFERA. £MAIT 2024-2026
5 EPS 4 %14 0.25/0.33/0.40 T, LATHEMN*T S PE 55 A
32/25/21 1%, %hiF “EN” HFTFR.

I A&RT

FELEFTFAT R,
JET AR E,

BRI AR ETBIE, T

TR 5 AR 2023A 2024E 2025E 2026E
EENMN (BF L) 1,921 2,270 2, 631 3, 051
HEE (%) -1.7% 18. 2% 15. 9% 15. 9%

V284 F1E (B H ) 71 141 185 222
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HwEE (%) -129. 1% 100. 5% 30. 4% 20. 3%
HFERME (L) 0.13 0.25 0.33 0. 40
ROE (%) 2. 5% 4.9% 6. 0% 6.8%

FHRR: Wind, REEEFR

Az, Tk, A4, &AL



JERAT IR ﬂg%ﬁ#
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = 2 SN 1,921 2,270 2,631 3,051
MERINEF N 1,128 1,094 1,242 1, 366 RSN 1,363 1,573 1,820 2,102
A 59 100 101 92 B LA R Ae 19 18 21 24
A5 498 698 807 932 HERR 286 329 353 406
HEM R T~ 301 216 211 244 FEE A 163 168 192 214
RN A 1,986 2,107 2,361 2,634 %% A -10 -29 -31 -33
AR~ &4 57 67 77 90
AT 0 0 0 0 # R At 495 534 591 676
I 800 868 859 821 F AL K -7 0 0 0
AHEIAE 202 81 32 13 NARNAEE B 0 0 0 0
oA e 188 209 229 239 Ei g gl &1 5 3 2 1
KR 0 0 0 0 2 W F)3H 71 166 217 261
HALAE R T~ 185 185 185 185 Ha: @Ak SMICN 6 6 5 4
FERFNFT = AT 1,376 1,343 1, 306 1,258 PR ] 3 4 3 2
B E Et 3, 361 3,450 3,666 3,892 F1E X8R 75 168 219 263
R Rk B34 % 8 31 40 48
48 BAHE 2K 30 30 90 130 b SR 66 137 179 216
AT K, Z% 129 96 101 105 VB F RS -4 -4 -5 -6
Hfedk s iR 203 203 203 203 Ja &% A1 71 141 185 222
WA AR A 378 350 415 458
A iRsh 5 - 1 B0 A AR 2023A 2024 2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
HAIFR A i fr 186 186 186 186 B K& “1.7%  18.2%  15.9%  15.9%
AFimsh i bt 186 186 186 186 JaEAFREEE  -129.1% 100.5%  30.4%  20.3%
R AR At 564 536 601 644 B
UEERS ERIES 29. 1% 30. 7% 30. 8% 31. 1%
A 557 557 557 557 v % R/ 25.8%  23.5%  22.5%  22.2%
LR E 2,797 2,914 3,065 3,248 PSS 3 4% 6. 0% 6. 8% 7 1%
0 A A BT B B AR B 3, 361 3,450 3,666 3,892 ROE 2 5% 4 9% 6. 0% 6. 8%
iR
AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 16. 8% 15. 5% 16. 4% 16. 6%
% F) 0 66 137 179 216 giEhe )
VBB F S -4 -4 -5 -6 EFEREE 0.6 0.7 0.7 0.8
A7 VB 4K 67 63 68 69 MK 2K B 4% & 32.5 22.8 26.1 33.2
N RNAEE 0 0 0 0 HR R AR 2.7 2.3 2.3 2.3
TERELH 89 -183 -101 -147 AR AE (L/RR)
BEENAL S ARE 218 13 141 132 EPS 0.13 0.25 0.33 0.40
BRENALEARE -356 53 58 57 P/E 64.6 32.2 24.7 20. 6
ERFENNLERE 105 -22 31 5 P/S 2.4 2.0 1.7 1.5
WNERE SN -34 44 230 194 P/B 1.6 1.6 1.5 1.4
KHEB: Wind, LAEIEETR
BRERE—TNEERETFH
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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
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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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