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LAt (L) 6.87

B (L) 320

BREK (87 %) 4652

RmiARA (FFK) 4130
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FA B Wind, £EIERFR

A8 XA 5%

1. (X4l (002532) : 2024H1
WM& K3, &N LKA R
AR Y 2024-07-10

2. {(XLssde (002532) @ —4kdk
Mg EE, B R AR
=) 2024-04-18

3. (X sl (002532) : Q2 dk4k
IR AR E, FKREINTRA
&) 2023-09-10

Kaoliga il A 2024 FF4R: 2024 EFFNFLAANA
137.85 1eT, Fltb-6.83%; Va4 A0dH4 20.74 1, Rt
+103.45%; FefRh 2 F MM E B G5 A098 19.61 1L
T, FlH+168. 42%.,

BIHEE

B 23 2024H1 #liEA K3 m, HB@iaMEL
5+ B g AL 4K, AR ST

NE] 2024 FEFEFRFAEFERBEAGEIEREN: RS
BANG L8 E BB TFHEENKRL LAY 6.7%, &
fRie T oM AL L FRIMA RS, N ARz T LY
Bl bR+ 108073. 6%, &2 A4 RLIEMm 6.8%. 4
= Rl A 4%, AR I E MR b EA 26, 1% 5 424
H & P E .

SEERE, NG 2024 Fo_EFAEFRL—FE R EREK,
2024 F % —_FF 8 LIk ANA 69.60 1z, F -
11.36%, IREL+1.97%; Va4 A9 4 13.54 e, Bt
+161. 47%, 3FE6+88.06%; F=fpdE4# HWARE G 69 Va8 4% 4)0d
H12.55 /27T, R +200.95%, 3Rb+77.88%,

B =S4T A3, 2024H1 ©iEss G4 L3
A LAt

EEFHE, 2024 SF LFFNS) A FHffs 58.54 vk, Rt
+1.28%; 4 = &4L45 109.3 Fob, B b+6.81%, 4~k
M 26.9 Fob, FE-2.57%. 4 2023 FHN, AL AR
YA F E AR A S A RS,

WA F &, 2024 F H1 KizH &% A00 42354 19781 T/
wh, Bl 2023 4 H1+6.99%, 3Rtk 2023 4= H2+4.58%; 2024
F H1 &4k4e3# 3505 /v, R b 2023 5 H1+12. 76%, 3%
tb 2023 S H2+11.98%; 2024 S 7 F #rElaiR¥g#M 4488 T/
b, [ kb 2023 S H1-25. 12%, 3REb 2023 5 H2-5. 75%.,

0 AR RHES M, F—Rhdst—P R

BATAS AT ERFTABA: LARELST, FREL
. PRENEAD., BErFFE, NALELALZRT —
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CHINA FORTUNE SECURITIES

KR L7 AN 8] 69 REBOK I 3R 3 H 48 £ 7 69 1k K £ AL,
ZME L&A FRIERE LT FRAHA 600 Heb/SF HATR
AELZ2#ANEZTFRNE, PHEaBEAKREZ; R, N4
FPRAMM = ANty TR, BaTEAa#iriEmis. &4
e, NG RAR EX 200 Aok AL A &, BAT
% B E ST, AR AR,

B Z2Amn

M 2 8] 2024-2026 <F 7 AL N4 A1H 33070, 352. 67,

385.01 e, V=FFAFEA R 42.11, 47.74, 52.57 1L
T, BATIRN TR PE A 7.6, 6.7, 6.1 4%,

% 85| WA 4E A RO R AR B A, A8 2 kb — 1k
WA B, MM “EN HF A

| AR

1) W4T HERARZAI; 2) 3 FHER A 3 Z TR
. 3) RSB KE TR 4) RAEH B RN
HAH e S,

TR A8 AR 2023A 2024E 2025E 2026E
EHMN (BF L) 28,975 33,070 35, 267 38, 501
HRE (%) -12. 2% 14. 1% 6. 6% 9. 2%
124 FE (B%H L) 2,205 4,211 4,774 5,257
HRE (%) -16. 8% 90. 9% 13. 4% 10.1%
WEFEEKE (L) 0. 47 0.91 1.03 1.13
ROE (%) 9. 1% 16.1% 16. 7% 16. 8%

FH KR : Wind, £ EIEHRFR

FHREmE—NERRTER

wmAE. Fak, AR FHA



SERF RIS EEiEs
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 28,975 33,070 35,267 38,501
MERINEF N 7,812 10,958 14,755 18,463 RSN 24,889 26,329 27,783 30,338
A 1, 602 1,828 1,950 2,128 B LA R Ae 468 529 564 616
A5 9,543 10,298 10,869 11,869 HERR 18 33 35 39
b Rk 2,555 2,913 3,105 3,387 A 344 397 423 462
RN A 21,512 25,997 30,678 35,847 %% A 788 481 416 353
JERBF S~ 2R % A 217 231 247 270
AT 25 25 25 25 # R At 1,367 1,142 1,121 1,123
I 26,467 27,191 26,373 25,013 F AL K 3 3 3 3
AHEIAE 4,147 1, 659 664 265 NARNAEE B 0 0 0 0
oA e 1, 480 1, 406 1, 332 1, 262 Ei g gl &1 0 0 0 0
KR 0 0 0 0 2 W F)3H 2,642 5, 452 6,182 6, 807
HAAER T~ 3, 491 3, 491 3, 491 3, 491 e 7 Ak SN 16 6 6 6
FERFNFT = AT 35,585 33,747 31,860 30,031 PR N 6 1 1 1
Rt 57,097 59,744 62,538 65,878 EARBE 5 2, 652 5,457 6,187 6,812
Bl R PTigAL T A 446 1, 246 1,412 1,555
48 BAHE 2K 8,813 8,813 8,813 8,813 b SR 2,206 4, 211 4,774 5,257
AT K, Z% 6,715 7,246 7, 647 8, 351 YRR RS 0 0 0 0
Hfedk s iR 9,021 9,021 9,021 9,021 Ja &% A1 2,205 4,211 4,774 5, 257
W R At 24,621 25,163 25,570 26,281
AFRS R b EE Sy e 2023A  2024E  2025E  202¢E
KM R 7,021 7,021 7,021 7,021 B
;M@Fiﬁff] 7% 1, 346 1, 346 1, 346 1, 346 3 AN K 2% 14.1% 6. 6% 9. 2%
R Jﬁ fix &3t 8,367 8,367 8,367 8, 367 3 A 16.8% 90 9% 13, 4% 10. 1%
R AR At 32,988 33,530 33,937 34,648 BAS
UEERS EXES 14.1%  20.4%  21.2%  21.2%
A 4,652 4,652 4,652 4,052 v % R/ 4.7% 3. 5% 3. 2% 2.9%
LR E 24,109 26,214 28,602 31,230 PSS 7 6% 12. 7% 13. 5% 13. 7%
0 A A BT B B AR B 57,097 59,744 62,538 65,878 ROE 9 1% 16. 1% 16. 7% 16. 8%
iR

AALRER 2023A  2024E  2025E  2026E K= E 57.8%  56.1%  54.3%  52.6%

% F) 0 2206 4211 4774 5257 giEhe )

VBN F AR 0 0 0 0 B R % 0.5 0.6 0.6 0.6

A7 VB 4K 1647 1838 1883 1825 K 2 B A 18. 1 18.1 18.1 18.1

N RNAEE 0 0 0 0 HR R AR 2.6 2.6 2.6 2.6

TERELH 64 -798 -477 -749 AR AE (L/RR)
BEEHLEHRE 3916 5252 6180 6332 EPS 0.47 0.91 1.03 1.13
B FHALHERE 3738 1764 1813 1758 P/E 14.5 7.6 6.7 6.1
ERFENNLERE 2968 -2105 -2387 -2628 P/S 1.1 1.0 0.9 0.8
WNERE SN 3,146 4,911 5, 606 5,462 P/B 1.3 1.2 1.1 1.0
KHEB: Wind, LAEIEETR

BRERE—TNEERETFH

EXEN

Tk, £ FHK
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1 #FiRans

MR FTRME, sxPfollK, ©HREARHINT, FTEAFRIFM
+, kbXeE 5 6 FAHARITLLER,

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

25,

BAT: P AR, 8k, KERIRFIFEE, 2024 ShoNkih
GAYET NN

B iERX AR RIE

RIREZ Lo a0 A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IEESAIT, UAMMGIRLAE, Ry, BEWNmE L ARE, AREEWEH
HWRBET AN TN E. AATE R, FH, LHFERERE ARSI LAKIgE
7 TR A AL R A 3L B AR AT S K 89 AME

B ERBRITFRALHA
eSS OLF

I N R R AR 3T B I T H KR A8 RS

1 EA > 20%
2 g 10% — 20%
3 P ~10% — 10%
4 ey < -10%

AT A TR BLAA -

BRI 47 Ak 48 B AR 2T B HHE A T H R RIS

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

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

MEIERTIHREEIBEHA: A BT H AP R 300 AL E; H=HTH
VAZAR RS (AP35 ib 4R A9) R AR T A5 (A3 & ibARey) A A
B, RATHUAEAERMANLE, £ETHAE TGN LE,

I ATHEX

FHREmE—NERRTER

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

REIEFHRFENS] AT EAR “LEIER” ) LA P EIEE 2B RWIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PN An
S e WA E| ARERAEAZF .

AREF R EHARBT AT, LEIEFFLATRABXFLAR KA
A3, AR X AT B0 R A R T R ATRRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K A I B M R T R AE F 3 3 44 B A Sl
a9, ZFRE. BRLFRAFEIRKRAMREARGEARZIT BN, U
RUABAF TR, AAEATHAR G R BITAEAT AN AREF . BT H 2 S 3
AMEFOE & T RRATREIFE, FRRNESEANRT BN, BWiHRK
NAedE e FR, LREAM S, FHE, Bk, HIF 7 @ F 0 5 L &
Wo 31RIEREAE A ARSI E BRI — )6 R, REIERR/IELEARHR
FKADAEAT A Fr A A 5] SCK B 7T A & 4 A IR5 F T4 B 89 ) 8) BT K AT
B9IER KT H BT, BT AR A X BN SR A R S BRI RAT. W SR
B R H R E SBHFIRS . AN 8] A0 iR T WAR R S I B AT W E

AREFHTA. TR, NG R R BIRE#R KA BT ag P B, T 82 R
B, ZEEL. PERAAMAE BB TN K, ERRNS, £EERT
RARMEAREBEZEL., IEAFNTR— RO LIRE., LEIEXR LAWK
BB BB R BT A A AT 2 A8 L .

ARERBALA R EIEFITH, KEREIERP B, ETHMFNATRF
AR XA, 0k, B4, KA. HARG] A RREGETIy. LA
IER AN S LB P AR KRIRE, Ndizhuitk g A RETAH R x, %
BAL KT T A RARIAEAT I . AR & R B M) R e 4 A 16) K 32 R IR 5
MM B P RBEGRTEN. wAZEEIERER, RAHBREERLAR
&, Pl —e R FETHEO R AR R LRI, LEIAKRY
FABFiE LH FHEFTENRA, FRTHFBREEARERAFIRREHRGEE
TIERT AR

FHREmE—NERRTER
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