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FHRR: Wind, £EIEEFR

A8 X BF R

1. (FPE4L (601600) : 4 A
R ERE, 2023 FEAEE K
Tg3g K ) 2024-04-02

2. (FE4sL (601600) : 2023 4F
W H A K3, 450k Bk —ARLAR
BRBHSEGR) 2024-01-30

FH

P EsS R 2024 F—F4R: N FIELILN 489.56 1L
T, FlEE=26.14%, 3Rib—1.2%; Va&4%4)04 22.30 12, P
Fb+23.01%, 3REL+63.45%; Aok dE 2% % M AR £ 6 49 )3 B % A
iiE 21,8310, FlH+35.61%, 3REL+29. 57%.,

BIHEE

B 2024 5 —FE v R 8B ME LK, F3h
B A EERY K

INE) 2024 SFH—E B AALES, REBAMERAFEREK,
m AN AR SR TR, 2% & T e A
IR Lk, NS AR A S AR KKK,

F: NEABLENBEEEARK, NE) 2024 F—FF 54
A4S F 425 Feh, FEb+6. 78%, IREL+0.95%, #%m A 4L
ke =& 99 Fek, BEEL-10.81%, 3Rib-54.17%, JB4s (454
4) F2 178 Fobk, BlHL+16.34%, 3Fib-4.30%, W% =%
288 7ok, Ftb+6. 67%, 3Rtb-14.29%.,

#Hr: wRsE, EALMER LK, 2024 F—FEKIIHETH
A0O 43394 19024 /v, Rl Eb+3.09%, IRLL+0.26%, #AL4s
¥ 3378 T/vk, R rb+7.80%, 3Rb+5.82%,

Fl: N EAEASGANERELFRHRA. N3] 2024 F—F
B E ) & 15.34%, [ tb+6. 22pct, 3R tb-5. 62pct ; 4 ) &
8.27%, PR b+3.8%pct, ZRIL-0.9%6pct,

B 23] 2024 F—FF O FIHIRLAKE

2024 F—F g NG A0 AR R & &, 2024 F—FF N
S EHR A EA 0.19%, Fb+0.04pct, 3R kb-0.10pct; %
& A EHR 2.05%, F)H+0.6bpct, IFb-2.04pct; #F K %
B EH 1.17%, Fb+0.48pct, ZRIL+0.09pct; M4 % A%
A 1.42%, R e+0.19pct, 2Rib—-0.58pct.

B BERCEREMESE® 54 ok, RFHR&~R,
SR 2Ry
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£Z2202454 258, BRACEZRBMEEEF 54 FHobk, O
BET.7T Bk, HIEO0Fob, EFNEF, B E 2024 5 4
A 25 H, vE®METFI 4 4253.10 Ak, R*= 75 @,
2024 S E BB EAET R 227.7 b, &R~Z 7.7 5
wh, B 7@, MIFARLEILLF R 156.5 Hvb, &
87 b4 ek, I @m, 2024 SF b E A4S O E R
A R 298 ek, CLARE 0 Fek, FMAFHERASE
AT 125 T ek,

B ZAmm

UM 8] 2024-2026 S8 A NS F1 A 2513.71. 2647.98.
2764.85 e, EEAAES A A 88.87. 103.01. 118.92
fe7t, BATIEM AT & PE A4 14.4, 12.4, 10.7 1%,
HIBE| N8 A B N AT L Rk, A A HOR K8 AL,
Wit S EER, EAAHANLERAREE KR, Eoe
Rt A 2 HEAS, KNEFNEH “EN” ZTIF
%,

I A7

1) BORFRF R 2) £&7 a4 T AR 3) RATHS5
B R AS R B LS 4) AT B 4% B B R A TS R,

T 4847 2023A 2024E 2025E 2026E
EFWUAN (BH ) 225, 071 251, 371 264, 798 276, 485
HRE (%) -22.7% 1. 7% 5.3% 4. 4%
2E4FE (85 L) 6,717 8, 887 10, 301 11,892
HrE (%) 60. 2% 32.3% 15. 9% 15. 5%
WFERKE (L) 0.39 0.52 0. 60 0. 69
ROE (%) 6. 8% 7. 9% 8. 0% 8. 0%

THER: Wind, EEIEFTR

FEERE—NEZ ST 5
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EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERI3 & 225,071 251,371 264,798 276,485
WA RINEENH 21,104 41,180 64,337 89,707 ERIP PN 196,040 211,109 219,358 225,988
A 5516 6,161 6,490 6,777 2 b At A R e 2,589 2,514 2, 648 2,765
B 22,847 24,896 25,873 26, 660 eSS A 432 302 318 332
b Rk 8,973 9,436 9,673 9,878 Er2 A 4,351 4,525 4,766 4,977
RN 58,441 81,674 106,373 133, 021 %% A 2,972 1,780 1,738 1, 692
AR~ R B 3,729 4,022 4,237 4, 424
AT 5013 5013 5013 5,013 # R At 11,486 10,628 11,059 11,425
£ 99,831 95,727 90,365 84,749 = BALAR K 146 -350 -400 -500
AHEIAR 4, 251 1, 700 680 272 NARNAEE -3 0 0 0
VoA e 17,476 16,603 15,729 14,899 BFME 276 0 0 0
K AR AT 10,040 10,040 10,040 10,040 2 W F)3H 15,296 26,620 31,133 35,507
R AR T~ 21,717 21,717 21,717 21,717 PR T SN 221 230 240 250
FERFNFT = AT 153,315 145,786 138,530 131, 676 W I T 426 400 300 300
Rt 211,756 227,460 244,903 264, 697 #1788 51 15,091 26,450 31,073 35,457
R Rk P A3HL 5% ) 2,507 4,232 4, 661 4,964
48 B4 2 7,970 7,970 7,970 7,970 % #0iH 12,584 22,218 26,412 30,493
AT KE ., ZI% 21,112 23,005 23,908 24,635 YRR RS 5,867 13,331 16,111 18, 601
H AR AR 27,943 27,943 27,943 27,943 JER: 3 2Pl 6, 717 8,887 10,301 11,892
R R AT 58,706 60,796 61,799 62,613
AFRS R b EE Sy e 2023A  2024E  2025E  202¢E
KAt 41,840 41,840 41,840 41,840 B
;L@#Fiﬁf}] 7B 12,321 12,321 12,321 12,321 2 A K 2 11.7% 5. 3% 4 4%
AR R it 04,161 54,161 = 54,161 = 54181 pogompiiamek s 60.2%  32.3%  15.9%  15.5%
R i At 112,867 114,957 115,960 116,774 g zm 5
UEERS ERIES 12.9% 16. 0% 17. 2% 18. 3%
A 17,162 17,158 17,158 17,158 v % R/ 5.1% 4. 2% 4. 2% 4.1%
LR E 98,889 112,503 128,943 147,923 o) 5 6% 8. 8% 10. 0% 11.0%
Rt AT EAR G 211,756 227,460 244,903 264, 697 ROE 6. 8% 7 o 8. 0% 8. 0%
iR
AALRER 2023A  2024E  2025E  2026E K= E 53.3%  50.5%  47.3%  44.1%
A 12584 22218 26412 30493 FiEf S
VR FE A 5867 13331 16111 18601 B R % 1.1 1.1 1.1 1.0
B 18 e 9790 7529 7212 6811 K 2 B A 40.8 40.8 40.8 40.8
N RNALE -3 0 0 0 HR R AR 8.6 8.6 8.6 8.6
TERELH -1196 -1067 -539 -465 R KR (L/RR)
BEFEHALARE 27041 42011 49196 55440 EPS 0.39 0.52 0. 60 0. 69
BREFHALHARE 11181 6655 6382 6024 P/E 19.0 14. 4 12.4 10.7
ERFENNLHRE 4217 -8604 -9972  -11513 P/S 0.6 0.5 0.5 0.5
AR E AT 20,077 40,063 45,606 49,951 P/B 2.1 2.1 2.1 2.1
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA



IERH AR

- B

CHINA FORTUNE SECURITIES

1 #FiRans

itk TR, K PfmK, %ﬁu%ﬁﬁ\ﬁﬁ T EAF R LM
+, RAKRRE 6 FHRRFARLLEL

A FEPAmR R, PUARFREEEE, FRPLRFEFHL, ATAL
BATMHAF L I, G TITMERNEHME, L& 3 FACLEMEHAR

25,

0 iERSATIFRE

RIBEZ LI EA P EILR LA 3% T 69 IE AR R B R Pk T4 EM A
IEHE IR, UBMIRLE R, Be, BN L RRE, KRS FWEA
WR BT AAWFARILE. AATEH, TH, L REEARS PO LKIE
% & LA f LA R A A B AT K agAME

B ERBRITIFERILA
L F AL
I HN FRIAN AR 3T B IR T H R R A8 RS
1 FEN > 20%
2 ¥ 5 10% — 20%
3 i3 -10% — 10%
4 i < -10%
GRS i SR
I K 47 Ak 48 B AR 2T B HHE A T H R RIS
1 HH > 10%
2 b -10% — 10%
3 =] i < =10%

ARER B 12 ANA R, FRMAZ RAT L35 AR T A R IE AT 7 2 24K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
uiﬁﬁ%(%ﬂ%ﬁ%ﬁﬁ%)i'ﬁﬁﬁ&%(%ﬂﬁﬁ%ﬁﬁ%)%%
B, HATHUARAERMEALE, FETHAE MBI LE,

RRHFH

EFARFAENS] (AT RAR “LAEIER” ) BAPEIELE A ENIESR
Bk H T A, RIREHEEIEAFE, BEEEIERGEPIERN. AN

"
i
B

FHAERE—NEERLTF N

EXEN

Tk, £ FHK
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S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& R —E R R EETER LA RIS AL R, £EIERFERG
FABFiE WHEEHETEGRA, FRTHFREEAREBEMPIBRREHRGEE
PE R IR

FHAERE—NEERLTF N
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