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1. LdmpE (600809) : FHA AL
KIBYHK, SRELBHAL)
2024-04-26

2. (L@ (600809) : FA A
kPRI, MR LB AEK)
2024-03-03

3. (LdmpiE (600809) : &EE
A, LGP G ) 2024-02-
06

2024 5 A 17 B, JLHHBE LA LG MEES 2023 FEKR A
K&

B A

B Sk =miesh R, MAEF 3024 £E
RERMFITLEL, REBFEIRIAE, »3WA N1z
AR, APRAFLCED 5% a5 A7]4ETF 100-
300 Tihfzmr, EANRAEBRSZGEM ERITABRRY
kK, 2L AP EIAE 40 N EKRA B, £an R
TLBHTHAHE, NaFRZERLEFE, 6 F LT
OnHeABTFRKEAEF LR BRE, WERHZRET
BHimkdmEK, RASHBENE, PEEIRER. o 8F
KA 30 sul®MAHAE ., B aRdrf kL, BAfRH4H 5%
Hikdn A Ao U BAREL AR S e %, BB, it AE—
2 IR WA S AT S A

B AASMARNERRE, REREINMHEK
HAAREZRERAR, HHREHNZHEKER. 4N F 25
B AT K&, IS4 NE T RAY, AT RELER
R/ LHZFRIEBIFHRE/ L LD R MAR TR L F4HE
¥k BARS B A 40%/30%/20%, ) B ¥ B4 B AR
ORI BARA RSB R TR SN, BEE
FlanEk, EERZBHERIS. AT EHfEDH “HpFil
B HEEBEIXAE, BEFGERAE AL —FH 5 SLits
R RR;, H—FmirT G E I,

B ZAmm

EAVRIA T 3] A & A2 FAL S A K AR 4 51 AR A B
K¥K, Ao hFLgfag K, Fias
Xk E )G RHEAERA. M) 2024-2026 45 EPS H
10. 60/13.01/15.94 T, LATALMN3F & PE %14 25/20/17
1&, #HF “EN” T,

| A%RT
EMZFTAT RS, FiL 20 3K REAMA., dkiLmakn it &



IERH AR

Bl =iz

AR F I 30 PR BRI F .
A $6 47 2023A 2024E 2025E 2026E
EZEMN (BH ) 31,928 38,725 46,760 56,268
HwEE (%) 21.8% 21.3% 20. 8% 20. 3%
2 &4 A1 (FFT) 10, 438 12,934 15, 866 19, 442
HwEE (%) 28.9% 23.9% 22.7% 22.5%
PEEANE () 8.56 10. 60 13. 01 15. 94
ROE (%) 36. 9% 33. 4% 30. 8% 28. 9%

FHRR: Wind, EEIERFRL
HHERE—REZLTFA

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 31,928 38,725 46,760 56,268
NAeRILEN W 3,775 26,339 39,400 54,508 ERIP PN 7,884 9,173 10,647 12,377
A 37 53 64 77 2 b At A R e 5,832 6,970 8,417 10,128
B 11,573 11,942 12,013 12,332 eSS A 3,217 4, 647 5, 705 6,921
HEMRFH T~ 19,224 9,007 9,482 10,274 EEER 1,202 1,317 1,543 1,857
RN 34,608 47,341 60,959 77,190 %% A -8 -737 -1,103  -1,526
AR~ g & 88 107 129 155
AT 50 100 130 145 # R At 4, 499 5, 333 6,274 7, 407
B e i~ 1,926 2,295 2,341 2,265 F 7 BALR K 0 0 0 0
AHEIAR 829 332 133 53 NARNAEE 0 0 0 0
VoA e 1,247 1,184 1,122 1,063 BFME 499 280 200 170
KR I 94 94 94 94 B b A5 14,224 17,551 21,643 26,543
b | 3 5,392 5,392 5, 392 5, 392 Ha: @Ak S ICN 5 60 45 30
FERFNFT = AT 9,488 9,297 9,082 8,867 PR ] 24 9 8 7
B E Et 44,096 56,638 70,041 86,057 #1788 51 14,205 17,602 21,680 26,566
Rl R FriFAL% B 3,747 4,577 5,702 6, 987
43 21 0 0 0 0 b E R 10,459 13,026 15,978 19,579
AT KE ., ZI% 2,893 3,538 3,656 3,700 VBT F RS 20 91 112 137
H ek R 5,224 5,224 5224 5224 Ja &% A1 10,438 12,934 15,866 19,442
WA AR A 15,147 17,250 17,848 18,173
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
i’:;rim%% 0 0 0 0 Sk
HAbAF A R it 674 674 674 674 b AR B 21.8%  21.3%  20.8%  20.3%
AR R et 674 674 674 674 Ja B AR K R 28.9%  23.9%  22.7%  22.5%
R Ax At 15,821 17,924 18,522 18,848 2AS
UEERS EXES 75.3%  76.3%  77.2%  78.0%
A 1,220 1,220 1,220 1,220 v % R/ 14.1%  13.8%  13.4%  13.2%
LR E 28,275 38,714 51,519 67,209 PSS 32 8% 33, 6% 34. 2% 34. 8%
0 i A BT B B AR B 44,096 56,638 70,041 86,057 ROE 36. 9% 33, 4% 30. 8% 28, %
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 35.9% 31. 6% 26. 4% 21.9%
A 10459 13026 15978 19579 FiEf S
VBB F A S 20 91 112 137 B R % 0.7 0.7 0.7 0.7
I8 Fe4H 253 191 212 212 2K 3K ) 4 & 871.3 730.0 730.0 730.0
N RNALE 0 0 0 0 HR R AR 0.7 1.4 1.6 1.8
TERELH -3507 11985 71 -783 AR AE (L/RR)
BEEHLLEHERE 7225 25292 16373 19145 EPS 8.56 10. 60 13.01 15.94
BREFEHALLERE 10220 78 123 141 P/E 30.8 24.9 20.3 16.6
ERENALHRE 25559 -2587 -3173 -3888 P/S 10.1 8.3 6.9 5.7
AR E AT 22,564 22,784 13,323 15,398 P/B 11.6 8.4 6.3 4.8
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

EXEN

Tk, £ FHK
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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 A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 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 &

HHRERE—REZL AW

EXEN

Tk, £ FHK
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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

wmAE. Fak, AR FHA



