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P9 &3 2024-04-29
AT (L) 8.13
EHE (L) 29
EREK (87 %) 360
RAEREA (BA ) 360
52 Bt A&seE (L) 5.83-13.43
H¥mxin (8% L) 45.03
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1. k2% % (603966) : Q3 £ %
BElLGARE, A FEE A4
#Y 2023-10-29

2. E2Z &% (603966) @ MILT
A FRTKAEEK, —FHEAH
# g FEE) 2023-08-27

3. (EZ &% (603966) : 325K
HAETI, KILGHWLH H) 2023-
07-01

O W \\’\'b\g" b‘\@v\é" b‘\g"
L ARV S Y

2 E AR 2023 FEWA 2024 F—FH: 2023 FAEE
MEWIN 19.92 121 (Bl b+6.51%) ; 1344104 1. 63 1L
7 (Bl—-19. 64%) .

2024 5 1-3 A I E AN 3.44 1ot (B =22, 46%) : )3
3 A8 0. 25 12T (B b+5. 66%) o

B & A

B B XELENTHEET AL, NEENMRER
MABRELH

EAUKRAREMAREZGT &@mTHMARRKRET N,
THE P T ARETIE KRG “ 32~ D+d]3E” &)
CEEEBHRSET BT MKt A G B s IR A
HEEZMHRZIFE, FREN XS LKL 2RI
BewmkgEmEdHER, N ZA#HHHRETL=_T %
F O OREBARALZEIM LS, 2T EH3TY, K
HTRRAAL TN T 5 EFRFR;A,

I BTG L=, HSbLFRRHFTHAE

REAANSIHEITE 21 12, B KAE 10%, JLANA=
HEITENBRAH D L Z,; RS THIBRA K, T
Bawk, Naatd., Rk ssrFadmekt g
SME P REMH SR E, ARNKRBRLS &S
ik 50%, BT HAHADRALL S KM, I F R
HFRIE P, 2@ T LA —IKH3EF 3 b R AR
BEEWHAEFRY, KRFEmR R XA TS E RIS,

B AR EHETLERLEARRA, 5
B A F AL ARLE

2023 FUA BT XS RAMR S EZET LA 89.29%, ¥=w £
ZRONAEUAWE L FEK, m TR LS5 Z
MEMMHETR, T EEKIPENERARZRSZELTFERYS
KE, ZMIk 2023 FEAFEH 11.43% (B L+, 62pct) o
g 2023 FAEZEHENLREM 3.42 o (A
+2984.63%) , L2 AR GWR VTR, LERMHMEREE
HBHFEHE, EAHER 2022 F44K 38. 83%.



SRR Bl =itz
B ZAmm
M N 8] 2024-2026 F AN A A 23.00, 26.72, 31.44 1¢
T, EPS %A 0.57. 0.71. 0.90 7, LBATIEM*TE PE 5
A4 11, 945, EHF “ENT BT IRL.
B AR
BINT G BREABIA; BATHEFHFINmBE]; 5] =6k
SR TN B AR5 .
M 44 47 2023A 2024E 2025E 2026E
EBHAN (BF ) 1,992 2,300 2,672 3,144
HERE (%) 6.5% 15. 5% 16. 2% 17. 6%
V28441 (B F 1) 163 205 256 323
HRE (%) -19. 6% 25. 3% 25.1% 26.1%
FFEERIE () 0.45 0.57 0.71 0.90
ROE (%) 10. 5% 12. 5% 14. 6% 16. 9%
THER: Wind, EEIEFTR
FEERE—NEZ 5T 5
wAE. ik, A5, S



EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iH & 2023A  2024E  2025E  2026E
AT = ERI 2 & 1,992 2,300 2, 672 3,144
MERINEF N 428 486 561 642 Bk R A 1,514 1,729 1,984 2,316
A 655 756 879 1,034 R e Qi 13 16 18 21
A5 642 741 850 993 HEE R 83 97 111 130
H MR~ 371 406 447 499 1% R 84 97 111 131
RN 2,096 2,388 2,737 3,167 %% A 15 15 13 11
JERBF 2~ AR A 101 115 134 157
AT 151 151 151 151 # R At 282 323 369 430
£ 500 480 453 425 F AL K -21 -20 -20 -13
AHEIAR 22 9 4 1 NANAEE B 1 1 1 2
VoA e 218 207 196 186 BFWE 6 6 6 7
KR AL 3 3 3 3 2 F)3H 186 236 301 380
HAAER T~ 639 639 639 639 e Bk SR 5 5 5 5
FERFNFT = AT 1, 382 1,338 1,295 1, 254 PR ] 1 1 1 1
B E Et 3,478 3,726 4,032 4,421 RERE ] 191 241 305 385
R Rk B3 AL 24 30 41 52
48 3 2 108 108 108 108 % F)i 167 211 264 333
AT KE ., ZI% 589 669 768 896 VBT F RS 4 6 8 10
H ek R 236 236 236 236 Ja g 4 A i 163 205 256 323
R R At 1,418 1,573 1,762 2,006
AR R4 Xy Terr 2023A 2024 2025E  2026E
KAt 404 404 404 404 e
;L@#ﬁfj] h ﬁf 106 106 106 106 BN K E 6.5% 15. 5% 16. 2% 17. 6%
AR R et 510 510 510 510 DEE:STSSPRE R ~19.6%  25.3%  25.1%  26.1%
R AR At 1,928 2,083 2,272 2,516 B
UEERS ERIES 24. 0% 24. 8% 25. 8% 26. 3%
A 360 360 360 360 v % A/ B 14.2%  14.0%  13.8%  13.7%
LR E 1, 550 1, 643 1,759 1,906 POIEY 8. 4% 9 2 9 o 10. 6%
0 i A BT B B AR B 3,478 3,726 4,032 4,421 ROE 10, 5% 12, 5% 14 6% 16. 9%
AR A
WeRrER 2023A 2024E 2025E 2026E = RIRE 55. 4% 55. 9% 56. 4% 56. 9%
% £ 167 211 264 333 FEAeh
VBB F A S 4 6 8 10 EFEREE 0.6 0.6 0.7 0.7
I8 He 4 46 44 42 40 RO K 2k B % A 3.0 3.0 3.0 3.0
INRMAEE B 1 1 1 2 Vol WS 2.4 2.4 2.4 2.4
TERFELH 125 -80 -84 -106 H R (/R
BEENLLERE 342 183 232 279 EPS 0.45 0.57 0.71 0.90
BREDHALSHERE -275 33 32 30 P/E 17.9 14.3 11.4 9.1
ERFENNLHRE -10 -118 -148 -186 P/S 1.5 1.3 1.1 0.9
AR E 4N 58 98 116 123 P/B 1.9 1.8 1.7 1.6
KA EB: Wind, LAEIEETR
FHRERE—NER2 T FH

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

I HAREAN 4

LiE: ERXEMAFHL, LFHRIEARTEE,

S BXALE:KRFRAE, YHRRTHEER, 4 FRAFAZE,
A K: AL, 2023 4 AmANEEIER,

A E: ML, 2023 58 AmAfEiEHk.

Yk B, 2024 4 4 AN &k,

B iERATIRRE

RIS Z 4o BEA b BIER L A% T 0 IE R BT Bk T4 52 M A
IEASHIT, AHMIRLAE, i, BN ELARE, KRS FW AR
WRIRET KAAWF RN E. AARTRE, ~H, LHFREEKRRE P LR
& R & dn AL B A 32 B AT S K 89 AME

B B XABFTIFEHA
B Z 3% TR BLEA -

AN FRAS AR B FAE 7 9 KR A5 k8

1 EAN > 20%
2 Ly 10% — 20%
3 e ~10% — 10%
4 + < -10%

AT Ak 2T R BLAA -

BT ER A7 Ak 38 AR B FIEHF T A R R BB RS

1 Fic2 > 10%
2 b -10% — 10%
3 =) 8 < -10%

UIREB BN 12 AR R, AR RAT L IE KA T AR A T % £ B4
0K 3RS AR

A EIER T HREPERBAI: A AL % PR 300 A54H Aok HZMTH
PAZHORAE (GHat Ui i ARAY) RSB A4 (APat il ik AReg) &
o FBTIHAE AR AR £ BTG RN AR

I 2AR#&z
LEEAARAENE] ATFRA “REIER”) AA P BIiEEAHOROIER

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

B L G TAE . AREDRLEIERFME, REFLEEFOE PN An
SR A BB AME A RERALAE P .

AIREFOE B RB T AT A, REERFT LI AMMXTTAR ) KA
VT SE, AastiX BT B89 /AR R R B AT RIE. KM KIRERAE
B, AR, 9IRS P69 1E 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHAF EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EEATIEAER R BRITEAT AN MRS BHTH LG
AREF O EAFERHAT IR IFE, FRERNESGEANRT BN, iR
NAHr R H R, LERHM S, HFE. Bk, SF 7 @ FHE L FE 6 &
Ro SHRIERFAL A AR EPTERG— B R, REIEHZER/RELEXZFEARHR
RAPAEAT R T Ao A 8) R K IR T 48 2 55 A & P PTHL 2] 69 ) 8) B R 47
B IEAR KT BATR B, BT AR R IX sk ) R4 R S AR R T RAT. M H M
Bl R F e aR T B FIR S AN 8] EFBETE B AR A AL BAT K E

AARE PO ITA . B, UM R R E AR AR A AN, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e K5 AREMBEL ., HERRMNT — B LARE. REERZA K
bR LR SR AR PR B AT R AT L 5o

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARATH, KAl 2. #RR. B4, K. #ARG A AREQGETy. BEE
IER AN @ LR P AR RIRE, Ndizhiik g h RETH 7, %
BAE R IT REAT A RARIAAT 4L, RIRE B B A s B iR A ) K % AR
MM Z B PR BETEN . wARBEEIIARR, RAHRREH KL AR
&, Rl —ERREFETEOR AR R E ARz, LEIIAKKY
FABFiE LH FHEFTENRA, FRTHFBREEARERKNFIRREHRGEE
TEFRA AR

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



