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P 3 AHIE 2024-08-16
LATIA (L) 50. 72
B (L) 406
BRA (BARK) 800
RBEA (AR 800
52 BimA&seE (o) 49.22-79.15
B3 REH (BF L) 233.14
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FA B Wind, £EIERFR

A8 KR

1. (& %E5E (603198) : A& &
REFgEe L, @EREARTIHY
2024-06-28

2. (@EwIE (603198) : —F
Fril4r, Rk F 7B AES) 2024-
04-26

3. (@ERIE (603198) : FliEAR
A, PRk KIRLIRE) 2023
10-28

2024 %08 A 16 B, WETIE KA 2024 F+ b %R,

B & A

B #EE2MBEFEAR, BARKFETRA

N E) R 2024 SF P AL GRS, 2024H1 EEdkdk N 37.85
fe. T (R b +20.44% ) , £ # F 52 0 73.57% (B 3%
2.63pcts) , AHEHRE 7.99% (F % 0.60pct) , & HHFE
2.76% ( F & 0.40pct ) , # # &£ 36.53% ( B 3%
2.55pcts) , EHEAAE 13.79 1 (B H6+29.59%) , HedE
A F)E 13,66 12T (Bl Eb+32. 65%)

I RRAEHAY, SRR T

2024 ¥ —F2 E R E T LI 1461 o (B
+19.04%) , A F 71.15% (B ¥ 0.58pct) , 4iE % %
10.00% (B M 1.99pcts ) , & 3 4% £ 3.42% (R &%
0.60pct) , WahAAFEFEIN 31.95% (B3 2.23pcts) , 12
4 F)E 4. 66 1L (B H+27.96%) , =dEA4#)0E 4. 64 LT
(R ¥e+32.53%) « XA, A58 2024 £ —_FF 51/ 45
SREIAN 9.16 1L T/4.65 1L, HEiEFH, »Na) A4
(AW /#ENREEIIN 0.81 121/13.01 12T, /3
2024 ¥ —FFE B LA LA LA 15.61% (F %
0.56pct) , 4E® % 15.56 12 (FHE+12.69%) .

B ZAmm

NEEF S, S BREBNFEFRYHAR, KR&KM
FIBT N S S R P F SRR AR P K 5 M A Bk
KRG, EHBARKFFSERA, T 2024-2026 F EPS
> A A 3.57/4.40/5.30 T, B AT 2 PE o A A
14/12/10 4%, #£#HF “FEN” BT 1FR.

I A&RT

ERLGEFTAT RS, FRAR TG R AAMM, T o RS K
AR o



SRR Bl #sirs

SuREEE S 2023A 2024E 2025E 2026E

EFUN (BH L) 6,720 8,115 9,704 11, 392

HERE (%) 22.1% 20. 8% 19. 6% 17. 4%

2EA4FE (B7H L) 2,288 2,854 3,519 4,238

BRE (%) 34.2% 24.7% 23. 3% 20. 4%

mBERAHE (L) 2.86 3.57 4.40 5.30

ROE (%) 27.3% 27.3% 26. 8% 25. 8%

FHER: Wind, LEIERTR
BHERE—TNEERRER

wmAE. Fak, AR FHA



JERAT IR ﬂg%ﬂf#
NE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = 2 SN 6,720 8,115 9,704 11,392
MERINEF N 2,239 4,670 7,267 10,616 RSN 1,924 2, 251 2,588 2,948
A 50 71 80 87 B LA R Ae 1,035 1,217 1, 446 1, 686
A5 4, 451 4, 751 4,973 5,078 eSS A 581 682 825 968
b Rk 2,282 2,146 2,243 2,309 A 209 243 291 342
RN A 9,022 11,638 14,562 18,090 %% A -8 -130 -202 -296
RIS~ K e A 77 93 112 131
AT 1,579 1, 659 1, 709 1,739 # R At 859 889 1,025 1,145
B = 7~ 1,768 1,896 1,867 1,782 F AL K 1 0 0 0
AHEIAE 409 164 65 26 NARNAEE B 2 -8 -5 -1
oA e 244 232 220 208 Ei g gl &1 74 60 50 30
K AT AT 22 22 22 22 B 3 A5 3,014 3,840 4,715 5, 662
HALAE R T~ 224 224 224 224 ERR= 1 P PN 4 2 3 4
FERFNFT = AT 2,667 2,536 2,398 2,262 PR ] 19 28 22 18
B E Et 11,689 14,175 16,960 20, 352 F1E X80 2,999 3,814 4,696 5, 648
R Rk PR ASHL 3 ) 706 953 1,169 1, 401
48 BAHE 2K 0 0 0 0 %44 2,293 2, 860 3,526 4,247
AT K, Z% 805 1,140 1,216 1,269 VB F RS 5 6 8 9
Hfedk s iR 1, 608 1, 608 1, 608 1, 608 Ja % A1 2,288 2,854 3,519 4,238
WA AR A 3,146 3,571 3,675 3,752
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KA 25 25 25 25 B
HAbAF A R e 140 140 140 140 B AR 22.1%  20.8%  19.6%  17.4%
AFimsh i bt 165 165 165 165 Ja B 8 K R 34.2%  24.7%  23.3%  20.4%
R AR At 3,311 3,736 3,839 3,916 BAS
UEERS EXES 71.4%  72.3%  73.3%  74.1%
A 800 800 800 800 R A/ 12.8%  11.0%  10.6%  10.1%
LR E 8,378 10,439 13,121 16,436 PSS 34. 1% 35. 2% 36. 3% 37 3%
0 A A BT B B AR B 11,689 14,175 16,960 20, 352 ROE 27 3% 27 3% 26. 8% 25. 8%
iR
WeRrER 2023A 2024E 2025E 2026E = RIRE 28. 3% 26. 4% 22. 6% 19. 2%
4 A0 2293 2860 3526 4247 BiEfk S
VBN F AR 5 6 8 9 B R % 0.6 0.6 0.6 0.6
A7 VB 4K 204 130 138 135 MK 2K B 4% & 135.6 114.1 121.7 130. 4
N RNAEE 2 -8 -5 -1 HR R AR 0.4 0.7 0.8 0.9
TERELH -306 320 -174 -71 AR AE (L/RR)
BEENAL S ARE 2198 3308 3493 4320 EPS 2.86 3.57 4.40 5. 30
BRENALEARE -247 38 76 94 P/E 17.7 14.2 11.5 9.6
ERFENNLERE 480 -799 -844 -932 P/S 6.0 5.0 4.2 3.6
WNERE SN 2, 431 2,547 2,725 3, 482 P/B 4.9 3.9 3.1 2.5
KHEB: Wind, LAEIEETR
BRERE—TNEERETFH
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

kAiF: BITKEF FME, F 2024 F 7 A ANREIERF R

IR EDHITRE

AIREZ Lo IR EA P EIL AR LA 3% T 698 AR R R Pk T EM A
IEHE IR, UBMIRLEE, Be, B0 L RRE, KRS FWEA
WR BT AAFARILE. AATEH, TH, LHREE KRS P LKRIE
7% A5 T B SR AR BT K69 AME .

B iERBFT R HA
M EH TR

AN RIS BAR T B FFE 577 9 KRB B k8

1 EA > 20%
2 g 10% — 20%
3 b -10% — 10%
4 e < -10%

i Sk 4 R L

B A7 b 35 K AR S B RAE SR B KR M AR K

1 Ficda > 10%
2 o -10% — 10%
3 =) 38 < -10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
69 TK S AR

FHREmE—NERRTER

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

MEEATIHREEIKHLA: A BT H AP R 300 1AL E; H=MmTH
AZ ARG (At sl dib AR89 ) SR 4580 (At 454k 4R09) A &
By BRTHABAERKN L L, FETHAE AL AL,

I ATHEX

BEIEFHRFAENS] QAT EAR “LEIER” ) LA P EIEE 2B RWIER
BB L G T AREDEEIERFME, REFLEEFNEPFERA. A
S| e WA B KRS AL AZF .

AMEFOEEH KRBT AT A, REIERFLIRNTAAAXTARTAR I KA
BT SE, e st dfz 869 R A M R R B IAEEATARIE, KM A KREAR
B AN E, 23R 6915 8 5 BT R A GG, S M R AT G AR K 3 69 B R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEARKT AL, M5
RAABAF R EH R, BRI BRI ETAGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 AT B, MHK
RNt FER, LEHHMS. FE, Bk, BMFF@ENE LR E
Wo SHRIERFAL A AREPTERG — B R, REIERZR/RLKXIFEAR R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR F P 4R 2 69 2 8] BT RAT
B9IE KK P AT Sy, T AR X BN 8] R4 B F BRI RAT. WS
] R H R S FIRS o AN 8] R Fe B TE H AR RS BAT R

AARE P AT, B UM R RO A AR AR A AT, T AR A RS IR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAERHEHAREMAEL., FEARANT— RO RLRE. REIEREA R
B LB SR AR PR B AT R ATEI L G

u

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATF
VAR KA1, 80k, 4. KA. ARG A RIREGETIHRYy, EFEE
IER AN @ R P AR ARIRE, Ndizhiik g o RETH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A A ) K2 RIS
ML E P RBEGIET N R ZEEIERER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKKY
FABT 38 50 R TTA A, BT H BRI AAZRRFIRREH A NEE
TIERT AR

FHREmE—NERRTER

R

wmAE. Fak, AR FHA



