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2., {(—"BA% (605179) : ##)id
BT AE, FRERELTRA)
2024-01-31

3. (—"B& % (605179) : L4
A, B REY RKRTKIEE)
2023-10-27

2024 %04 A 29 B, —8& % R 2024 F—F F ik
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B AUERIREHEK, HE4FZIRAHE

N E) 202401 E Bk 6.43 et (B3 11%) , V3% 4]0
0.10 fzt (R 126%) , #AiEH3%5% I K MK, 202401
24 B3 1pct £ 30. 60%, 2024Q1 45 E/F 2% A EH>H A
18. 48%/6. 75%, % %) F) tb—1pct/+0. 3pct. 424 kA, 202401
HAERIE 1pct £ 1.61%, BASEAMKRE, Hi4FEL
B4tk 5 A TR TR R B R,

B EdRE[HE, RELREREKTH

PBELEE, NG 202401 MBI JE/ G4 RE/ AN RE/
BT EMEINA A 2.22/0.76/1.16/1. 43 LT, 5 AR
te+4%/-0. 1%/+47%/-0. 3%, I 2% £ if 4o A 4K 3 18 38 ik 2Rk,
KEFREIBRH A4 RBESEIEREYE, AITEHER, A
3 202401 REAWRXRAZINE/ BTN EGRHESNA
583/1449 /~, AAtt 2024 415 H% T 4-35/+9 /v, HK
A, A8 202401 & LA E/ R ARR TS AN
0.23/5.57 e, » H B ¥ 28%9%, £ Al F 5 A A
39%/31%, EmEA X ELRESGEAEART, N EKREAFZ
it — 15 2,

B ZAmm

BAVESF A S BV BB R R FRA, A TR/
IR XA, ARREEBANEEZAR IR T RA. R
B — F KK, KM@ N 3 2024-2026 5 EPS #
0.16/0.23/0.31 /R, SaTAEm*te PE 5AlA 72/50/37
fh, A RN BF A
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S RUEEE S 2023A 2024E 2025E 2026E
E2EMAN (BH ) 2,643 2,942 3,250 3,546
ERE (%) 8. 7% 11.3% 10. 5% 9. 1%
2E4FE (B7F L) 22 63 90 124
BRE (%) 117. 2% 185. 1% 42.5% 36.9%
WEHERKE (L) 0.06 0.16 0.23 0. 31
ROE (%) 2. 0% 5. 5% 7. 4% 9. 4%
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EEF RS EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 2,643 2,942 3,250 3,546
NAeRILEN W 356 590 779 978 ERIP PN 1,836 2,039 2,246 2,442
A2k 146 169 160 155 B LA R Ae 20 21 22 23
A5 123 147 143 142 &% R 540 594 650 699
H MR~ 54 38 39 39 &35 A 149 162 175 188
RN 678 944 1,121 1,314 %% A 17 2 -2 -7
AR~ g & 49 56 62 67
AT 0 0 0 0 # R At 755 814 885 947
B e i~ 1, 411 1, 343 1,264 1,183 F 7 BALR K -5 -1 0 0
AHEIAR 43 17 7 3 NARNAEE 0 0 0 0
VoA e 132 125 119 112 BFME -1 -1 0 0
KR I 0 0 0 0 2 W F)3H 35 78 108 144
HAAER T~ 444 444 444 444 e 7 Ak SN 1 1 2 3
FERFNFT = AT 2,029 1,929 1,833 1,742 PR ] 9 5 4 3
# =B 2,708 2,873 2,954 3,056 #13 % 3 26 74 106 144
R Rk B34 % 4 1 15 21
48 BAHE 2R 267 282 292 297 & #) 08 22 63 90 124
AT KE ., ZI% 416 463 466 473 VBT F RS 0 0 0 0
H ek R 331 331 331 331 Ja &% A1 22 63 90 124
A R At 1,352 1, 446 1, 445 1, 441
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 145 165 175 183 B
%@#ﬁ%ﬁﬁ 112 12 12 12 BN K E 8. 7% 11. 3% 10. 5% 9. 1%
iR At it 257 2 287 295 BAF AR RE  117.2%  185.1%  42.5%  36.9%
5 A&t 1,609 1,723 1,732 1,736 A
UEERS ERIES 30. 5% 30. 7% 30. 9% 31. 1%
A 401 401 401 401 v % A/ 28.6%  27.7%  27.2%  26.7%
LR E 1, 099 1,150 1,222 1, 321 o) 0. 8% 2 2% 2 8% 3 5%
0 i A BT B B AR B 2,708 2,873 2,954 3,056 ROE 2 0% 5. 5% 7 4% 9 4%
i 3 ]
AeRrhEXR 2023A 2024E 2025E 2026E SRS 59. 4% 60. 0% 58. 6% 56. 8%
4 A4 22 63 90 124 BiEfk S
VBN F AR 0 0 0 0 B R % 1.0 1.0 1.1 1.2
A7 VB 4K 155 101 96 90 MK 2K B 4% & 18.1 17.4 20.3 22.8
N RNALE 0 0 0 0 HR R AR 15.0 14.0 15.9 17.4
TERELH 123 47 1 -3 AR AE (L/RR)
BEENAL G ARE 300 212 187 210 EPS 0.06 0.16 0.23 0. 31
BFEENALERE -186 94 90 84 P/E 204.0 71.5 50. 2 36.7
ERENALHRE 120 22 2 -12 P/S 1.7 1.5 1.4 1.3
AERE SN 234 328 278 283 P/B 4.1 3.9 3.7 3.4

KHEB: Wind, LEIERFR

BRERE—REEREFNA

wmAE. Fak, AR FHA



IERH AR

HEEIE%

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
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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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