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1. (EZK4k (603477) : FFh %
A T, Hayikis it Ly
K= 1) 2024-08-09
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2024 £ 8 A 12 B, EZRKAA (KX TAAERILF B
NE R RIS ALY o EZRKIERBRAEZERAMA A
R¥EHFHXAEZ AL 12AAR, @ EEIASHHRSH
AGAHFN T AEFEZRKALRERE A I, ¥FEL
BANKT 5000 7 A4, HIEHFTREETHZ LG RA2
FEZRBKEARE 30%. AKIEH TR T MAS X,
E 2 % A ARAE A B ARAL BRI Z N AE 69 A 2L P v,
HEL BT HENFRERGHF TR, WEFTLELRNE
2R AATE,

B A

B ZRBRAERE, SRKRPBPEABRESHERS
BE224F8H128, EZERNHEAEZREA 1.49 1C
B, AL A 29.31%; E—HITHARR L. R4cL %L
ALHBERAEZRMEL 7 7K, HEKRAN 0.01%. A
2023 49 A 20 B, EXZEMBI 5RFERNEE (R
EHALY , BARIERBEA G 26 BHEE ZRMIE D IS
EZHEMR, EARNEZRKIEREF. ARIFRIRAF NG
¥, $2EZEAEZRMA AT B AAI A
S KB FTMALMINT, WA EZERAFLEHLERAEZR
K, BT EZRKKIAREH .

i Q225 mTHE, RARENATHZH

I E B R 2024 FEFELGTEEH, 202402 BE 2R
HAVE R A A B, TSR LA E 4 A)E 8904.8-10604.8 7
Ty T SE 4w dE G V3 804 )08 8827.5-9627.5 L, Q2 4
FAVAARER . EERBR AR B TAIT AT ERAL, BB
2024H1 #A1E), FRFAA AR ZILT MEA2 4 A 202401 #9574 A%,
A 13.82 /N FHEZE 2024 5 6 F 69535 A 12.88 7L/
F, ZARK 14 T/ NFVAT. 2024 F¥5F, N H Lk —
TERAEREH, BERALEZFEKRZ, it 2024 &5
FIEMATEZE 13 T/ANF AT, FERALELBAT L F
7, NaBAZAHLPHE—FIERT.
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I SEFTE7 %, dEERRRA

EZRUBERT, FLeE2AL, MAABLKIEKE ).
2022 SFE 2 RMRATTHAE 10 e, 2023 FREHEF
M EEITRERERTEEHARARL 12 L, AXF~
RREFZT K, RELGRKBMEKIE, 202401 E 2 R4KE
MAEHBEBEAEE 51.3 7k, AP REHAELEZ R LE P
36.4%, HAZEE Ik, 2024 £k, EEZRHMLEZ S
FREFEAR “NS+RP” WREAAL; B —RILE T 54HA
BAFEYT K, NIATESEZEREF —RLA B T
T 202404 %A% 23R R G & A 6 LAY TAE O 1k B ik TR
A, ARBEZAZEHEREEK,

B ZAmm

M N 8] 2024-2026 SFHANSAIA 69.71. 123.73. 140. 04

e, EPS % # A 1.13, 3.36. 3.22 7T, LATAthat e PE
SHIH18.9, 6.4, 6.74%, HFH “EN” HHFITR.

I AT

ARRIBAT LR R B ARREFMan K AN ; & kB
REARNE; BN ERARBINM; R R RHAT FATH AL
R s RAGGF RN AR = Ak R 3 R AR
My G4 RIE R A6 R A &R AR

TR 48 AR 2023A 2024E 2025E 2026E
ZEMN (BF L) 4, 041 6,971 12, 373 14, 004
HRE (%) 1. 8% 72.5% 77.5% 13.2%
124 A1E (B%H L) -645 578 1,712 1, 641
HRE (%) -508. 2% 196. 0% -4.1%
WEFEEKE (L) -1.27 1.13 3.36 3.22
ROE (%) -20. 8% 16. 2% 36. 8% 29. 0%

THER: Wind, EEIEFTR
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EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iH & 2023A  2024E  2025E  2026E
AT~ ER1 2 &N 4,041 6,971 12,373 14,004
MERINEF N 446 450 740 947 Bk R A 4,056 5, 439 8,885 11,122
A 54 286 508 576 R e Qi 10 14 25 28
A5 1,532 1,793 2,197 2,444 A& % R 39 139 247 140
HEMRFH T~ 80 209 371 420 EERR 217 488 1, 052 840
RN 2,111 2,738 3,817 4,386 %% A 107 99 95 82
AR~ R B R 25 70 124 70
AT 0 0 0 0 # R At 388 796 1,517 1,133
B e i~ 3,753 3,807 3,904 4,228 F AL K 111 -100 -100 0
AHEIAR 353 312 525 605 NANAEE B 0 0 0 0
Vi 99 94 89 84 M -3 3 3 3
KR AL 0 0 0 0 2 I F)3H -630 625 1, 849 1,725
HAAER T~ 1, 404 1,404 1,404 1,404 ERE= P O 45 20 20 50
FERFNFT = AT 5610 5,617 5,922 6,322 PR ] 54 30 30 30
B E Et 7,721 8,35 9,738 10,708 #17H X 50 -639 615 1,839 1,745
R Rk B3 AL 7 25 74 70
43 21 1,153 1,103 1,003 703 % F)i -646 590 1,765 1, 675
AT KE ., ZI% 405 598 976 1,222 VBT F RS -1 12 53 33
H ek R 1,197 1,197 1,197 1,197 Ja g 4 A i -645 578 1,712 1, 641
R R At 2,775 2,936 3,244 3,199
A iRsh 5 - Xy Ter 2023A  2024E  2025E  2026E
KM R 1,363 1,363 1,363 1,363 e
HAIFRA by 482 482 482 482 ERTION T 1.8%  72.5%  77.5%  13.2%
E| %] ﬁﬁ fix &t 1, 846 1, 846 1, 846 1, 846 A _508. 2% 196.0% -4 1%
R AR At 4, 621 4,782 5,090 5,045 BAS
UEERS ERIES -0. 4% 22. 0% 28. 2% 20. 6%
A 509 510 510 510 R A/ A 9.6%  11.4%  12.3% 8. 1%
LR E 3,100 3,573 4,648 5,663 POIEY 16, 0% 8. 5% 14, 3% 12. 0%
0 i A BT B B AR B 7,721 8,355 9,738 10,708 ROE 20.8%  16.2% 36. 8% 29 0%
AR A
AALRER 2023A  2024E  2025E  2026E K= E 59.9%  57.2%  52.3%  47.1%
A -646 590 1765 1675 FiEAL S
VBB F A S -1 12 53 33 EFEREE 0.5 0.8 1.3 1.3
718 S 4K 296 193 195 200 AT S 75. 1 24.3 24.3 24.3
INRMAEE B 0 0 0 0 Vol WS 2.6 3.0 4.1 4.6
TERFELH 245 -412 -380 -109 H M (LR
BEENLLERE -105 383 1634 1799 EPS -1.27 1.13 3.36 3.22
BREDHALSHERE -895 -12 -310 -405 P/E -16.9 18.9 6.4 6.7
ERFENNLHRE 1004 -166 -785 -957 P/S 2.7 1.6 0.9 0.8
AR E 4N 4 205 539 438 P/B 3.6 3.1 2.4 2.0
KA EB: Wind, LAEIEETR
BRERE—NEERTFH
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I RiaiN2

XiF: MA—B/. —BFE. —R%ZL, 2024 57 AP EIIRFTAT, BE
R AL AR IR R o

B ERS RS

RIBEZ Lo EA P EILR LA 3% T 09I AR R B R Pk T4 EM A
EFRSHITF, UBMRLEE, B, EWMELERKRE, KRS FWEH
KRBT AANFTHRNE. AARTEH, TH, LEREEARE TG LK
& R & A AL B A 32 B AT S K 89 AME

B B XABFTIFEHA
B Z 3% TR BELEA -

IR FRAN AR 3T B FPE A T H KR A8 RN

1 N > 20%
2 RIS 10% — 20%
3 bk -10% — 10%
4 et < -10%

AT W A% B

I RN 47 Ak 8 B AR 2t B HHE AR T H R R IR RS

1 ##H > 10%
2 e -10% — 10%
3 =) & < =10%

ARER B 12 ANA R, FRMAZ AT L35 AR T R IE AT 7 2 245K
8 PR BRI A AT
MKIERTHRERIERBA: A LT H LR 300 FHALE, H=KTH
VAZ M A4S (AF3T il aEiE AR89 ) MB35 (SHs s ibinay) A A
B FATHUEERRHANLE, EETHRE TR L E,

I RT&K
FEIERARFAENE] (AT RAR “REIER” ) BT EIELAHEIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PR An
S| e BB ANME| ARERALAZF .

ARRE PR EARBRT AT TAH, REERALANTAMRFALAR A KE
AT SE, A2f AT B0 R A R R M R ATARIE. RN RIMEA R
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B, NIE, 23R P a91E 8 5 BT & K B UL B R M RR BT IR GE AR 3E 32 69 B R
MR IE, ZFRFE. ERAAFZT EIRBRABEARGEARZFT B, UsH
RILARAF 2 F K, BAEATIHES R BRIAET AGANMAIEF . BT H L LT
RSP 012 84 LT 146, FRERBNESE AMLT AL, WK
NAetEw FER, LE2WRAM S, FE. AL, BREKFTBEHEF LR G E
Wo MARIEREEF AREERG—IE R, REIERR/BERBEARHR
ARAPAEAT R AR TAL . AN 8] RAFEAAM T R 245 A & P AR 2] 690 8) BT B AT
B9IE S KT HAT R D, LT AR I N S R RFIRBE LT HRAT. M H M
Bl R F AT BFRS . AN S A F IR TEE IR E S MM B ATINE

AARE PO TTA . B TR RIS AR AR e A, T AE A RS IR
o ZFRL, WEAMMNAE BTN KA. ERRRH, FEIEFRT
RRAREBEARENBRERL., FHEAANR BT RLRE. LEIERLTA R
SR LR SRR PR B AT R AT L 5o

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAMFNATF
VARATH, KA1 2. #R. B4, K. HARG A AREQGETHS. BEE
IER AN @ LR P AR RIRE, Ndizhik g he RETH 7, %
BAE A W HEAT A TRARAEAT oA . ARSI R e AR R &) K% AR
MM ZE PR T N W RZEEIERIER, RABEREHRLR
£, il — B R R EFETHEORABARE R ARz, LEIEAKKY
FABT 38 70 B R TTA A A) . IR H BRI AR ZRRFIRREH R GEE
TEFRA AR
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