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BEEAKIE 2024-07-11
Larpe s () 11. 46
BHiE (fe) 46
BIEK (87%) 401
AR (87K 401
52 Bt A&seE (L) 11.17-26.53
H¥ ks (87 1) 117.55
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FA B Wind, £ EIERFR
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1. (R &4F (603719) : AiE%
AR, SRR wR ke F7 A ) 2024-
04-27

2. (R &4HF (603719) : L4iss
AR, *REWEFEAIL) 2023-
10-28

3. (R &4HTF (603719) : k%4
HAE, I1/6+#H4%7F46) 2023-08-
30

2024 %7 A 10 B, BRR4T A4 2024 FXF5F 5,

B A

I 28 R%AE, BN flZn

2024H1 NS ER T ERBIPAENE, BhxrE24] 54 —7
#vfy, EESANEMGT A 0.21-0.30 124, R 89%-84%,
FedE a3 B4 AVEF A 0.07-0.16 1T, Bl 94%-87%, *
ZRZNE AL R TR, kM R AT A
0.26 12 7T. £ 202402 /5 )3 &4 #) i+ 5 4% 0. 41-0. 32
7T, R 202%-180%, F=dE =384 408+ 5 4 0. 48-0. 39
17T, B 386%-332%, [& /&) 54k 44 B &7 Ak 469 4
FEH., BRI T IER, T RAERXRERTH
o

i 22299, FEHEREEELEK

NG M R R AT S T, AZ BN, RS U B At
2AERF R, EELEERAXAREAAI, 4118 L
%, mal RABIR R RAREAR, RBELRB G xR 9 £ 7L =
#iTiEE, BABRKE SKU, HE 2L, BAE DT
F . SR, 8] 8T A TE AR RE Bl R B K
RS 2 B AL TR AR A L it S0 @) TR Sk AEAY 3 T A g 44
L, 277aRAeeaE, Rildsm, Na s mBRiLE R
K, BIEAAAE S BLIAT RIE KA, 5] ABFE N T IR
BT, BBIEL P S ANEEREX, FRAEY LS
MEIEF, KPAZARBEERE,

B ZA#HA

KAMVEIF NS N HFEF Bt R340, N3 2024 54k
B CARBEFER” Sk, A4 BN AF 0L
WBE, FESE. KA, Lot Ed et s 2874
&3 KA B AR, I 2024-2026 F EPS 4 Al A
0.50/0.59/0. 69 7., HATIEHF & PE 4 A4 23/19/17 4%,
e RN BAIRL

I AsRT
EWEF TR, 1B TFI6 R AT R A LR
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CHINA FORTUNE SECURITIES

WERFFRARE
&t — B EF

TR 8 AR 2023A 2024E 2025E 2026E

ETBNMN (BF L) 8, 046 9,107 10, 199 11, 282

HEE (%) -14. 8% 13. 2% 12. 0% 10. 6%

V24 F1E (B FH ) 180 199 238 278

HEE (%) -46. 3% 10. 5% 19. 4% 17. 0%

AR s (L) 0.45 0.50 0.59 0. 69

ROE (%) 7.2% 7. 6% 8. 5% 9. 3%

FARE: Wind, REIEFRFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 8,046 9,107 10,199 11,282
MERINEF N 1,971 1, 487 1,755 2,005 7 bk A 5,813 6,542 7,285 8,011
A 509 699 699 680 B LA R Ae 47 53 58 63
A5 641 777 764 752 &% R 1,573 1,785 2, 009 2,234
HEMRFH T~ 390 376 373 391 EEER 447 501 551 598
RN 3,511 3,339 3, 591 3,828 %% A -11 -35 -41 -48
AR~ g & 44 49 55 61
AT 7 12 16 19 # R At 2,052 2, 301 2,574 2,845
B e i~ 656 613 572 534 F 7 BALR K -12 1 1 -1
AHEIAR 1 0 0 0 NARNAEE 0 0 0 0
G 240 228 216 205 BHAE 51 -4 -3 -2
K AT AL F 44 44 44 44 B b A5 261 286 344 404
HAAER T~ 1,068 1,068 1,068 1,068 PR T SN 3 4 3 2
FERFNFT = AT 2,010 1, 954 1, 901 1,852 PR ] 2 0 1 2
B E Et 5, 521 5,293 5,493 5,680 F1E X8R 262 290 346 404
R Rk B34 % 83 91 108 126
48 B4 2 210 160 180 190 % #0iH 179 199 238 278
AT KE ., ZI% 1,230 903 905 885 VBT F RS -1 0 0 0
H ek R 943 943 943 943 Ja &% A1 180 199 238 278
WA AR A 2,625 2,243 2,266 2,250
AR R 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 0 10 16 19 B
%@#%%ﬁﬁ 409 409 409 409 EQIN PN -5 -14.8%  13.2% 12. 0% 10. 6%
iR At it 409 49 4 428 BEF AR RE  -46.3%  10.5%  19.4%  17.0%
R it &7t 3,034 2,662 2,690 2, 677 A
U RS 3 ERIES 27. 7% 28. 2% 28. 6% 29. 0%
A 401 401 401 401 v % A/ 25.5%  25.3%  25.2%  25.2%
LR E 2,487 2,631 2,802 3,003 PSS 2 2% 2 2% 2 3% 2 5%
0 i A BT B B AR B 5, 521 5,293 5,493 5,680 ROE 7 2% 7 &% 8. 5% 9 3%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 54.9%  50.3%  49.0%  47.1%
% £ 179 199 238 278 giEhe )
VBB F A S -1 0 0 0 EFEREE 1.5 1.7 1.9 2.0
A7 VB 4K 77 56 52 49 MK 2K B 4% & 15.8 13.0 14. 6 16. 6
N RNALE 0 0 0 0 HR R AR 9.1 8.5 9.6 10.7
TERELH 1025 -639 22 -11 AR AE (L/RR)
BEENLLEFRE 1280 -384 312 317 EPS 0.45 0.50 0.59 0. 69
BFEENALERE -302 39 37 35 P/E 25.5 23.1 19.3 16.5
ERFENNLHRE -1462 -96 -41 -65 P/S 0.6 0.5 0.5 0.4
AR E 4N -485 -441 309 287 P/B 1.8 1.7 1.6 1.5

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. 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#,

Hikd: M@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BAM: HHEPFLKRFHMLE, CFA, 3 FRSBKFITLHAREE, FEFA. W
wk. OB AT R

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
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

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%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS 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

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

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

BRERE—REEREFNA

wmAE. Fak, AR FHA



