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1. (P EEH (600938) : hA 4
S, 202401 b 4EAZTA )
2024-04-26

2. (FEHH (600938) : &~
THEAUIE, BARBAH A KBEK
J&) 2024-03-24

3. (P E#&H (600938) : HL:xg
gL, AT EEZELNEAE
Y 2024-01-31

\ \\%b‘\g\ b‘\é\/b‘\éb D‘\Q‘)‘ b‘\g} b‘\do b‘\é\ b‘\éb
VAV VAV VO VY

FH

PEAERAAEFELGRE: 2024 FLEXFERTREIK
N 2267.7 e, BlEH¥gK 18.07%; 553354 F)iE 797. 31
e, BIEL3BK 25.05%. H+4, 202402 # & & R I2 LA
1153.02 12T, RF3EK 22.2%, IRk K 3.44%, S )aH
A F10E 40012 1270, Flre3g K 26.43%. IRb3gK 0. 74%.

BIHEE

I L8454, EE5 L5005 L RAMRETAF

N E B FF I A A EIN 1851.1 1, RHIEK 22%,
Bl A R 362.6 AAAREE, FlIEK 9.3% P
—EBEFAHAITFRE 182.5 B HAR, FLigk 8.70% 4
S FERM. MR B ZFEIHMN 85.03 £/, Flig
K 9.39%, FILHEK 4%, LFFAMMIEREAN 27.75 £
/AR Y&, B —FEHm 0.16 £, NE LEFEMNF
I, Legr el h £ B RFKF

I TALH AR, MRERRIFEER

pal EXESFE T EREN LA ke A E LR N
dm, eI REFE RIS A 19%F 1185 12L; »n &) EF
FARM g “XEaH LS FTAZLE 631 i, Rlkigim
1M1.7%, BEBUETRNERFHRINLRE I ELZLH R,
BREHALAETHABE 788 1L, FHIEM 56.8%; F
Bl T AL LA AR I, BREH ZABINLARES
MHFAART 303 /2, Bl 39.1% . £V E&E 4%
oy, NEFFEINERINEENM A 95.2 1LE 1429.6
i, AERFEMEE,

B Neldsdes “#uptE”, LEFRAASZAK
2R3

EFFRRNS MR BZ B AT, FENNTRHEE. P A
v EER, KB RITHF 2606 FoE R 9-1 FEALeb B
HE#, EHHF 8-3 MRS M ; RAIKK AN R KX
BT KA mEK 361, REFRETICRURFARR
M. &I, £ II Stabroek X 3k 3k 1F 100k B 7 K L
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Bluefin; M B ZE Eb# 5 N3G iR 54 = &iF4
Bl, #t— ¥ 46 T &I IR .

B Z2Amn

NS TR FEEDIR, FELEEIRA 2024 F P MR 8F L
0.74 #7 (5#4) , 4it% 351.87 LA LR 321.4 fL
ANRT (BHR) , & EFF4A0H6 40.3%. # 2 &)
2024-2026 )24 A 0E 9 A1 A 1459 12, 1550 12T, 1679
27T, PE A K 9.5 4%, 8.9/ 8.2 42, &7 “EN" &
TR

I AR#ERT
R TAT R i K& e B 2R R
R RIFRRBURTT TR T dE KRR R

T 4847 2023A 2024E 2025E 2026E
EBHRAN (BF ) 416, 609 454, 667 485, 575 509, 825
HRE (%) -1.3% 9.1% 6.8% 5. 0%
2E4FE (B7F L) 123, 843 145, 872 155, 023 167,930
HRE (%) -12. 6% 17.8% 6.3% 8. 3%
WFEERME (L) 2. 60 3.07 3.26 3.53
ROE (%) 18. 5% 20.1% 19. 7% 19. 6%
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R RIRE EEiEz
NEBAFAM (FF L)
= RE 2023A 2024E 2025E 2026E #iE & 2023A  2024E  2025E  2026E
RAFT - DT PN 416,609 454,667 485,575 509,825
%éﬁﬂh&%%—mQ%z 214277 278,758 346 111 RPN 208,794 215,572 232,801 238,788
% 3 A A T e 24,331 26,554 28,359 29,775
AR 36, 386 39,710 42, 409 44,527 HE®R 3. 501 3. 821 4,081 4,284
e 6, 451 7,481 8, 069 8,298 B3 % A 7,012 7,653 8,173 8,581
HA R T~ 56,876 58,024 58,957 59,689 4% A 846 -1,856 -3,661 -5, 547
RAN T AT 250,275 319,492 388,194 458, 625 R %A 1, 605 1,752 1,871 1,964
RIS % M &t 12,964 11,369 10,463 9,282
EERRET 44,304 44,304 44,304 44,304 K= BAAARE -3.523 -3.523 -3,523 3,523
B 5 7 = 7,010 7,503 7,387 7,048 NRMET 300 300 300 300
i TAE 1, 601 640 256 102 M 4,715 4,715 4,715 4715
A I~ 3,692 3,507 3,323 3,147 & b A1) 35 172,891 203,660 216,440 234,468
KA LA T 51,252 51,252 51,252 51,252 Ja - SR 510 510 510 510
HEALIERFDT S~ 691,768 691,768 691,768 691,768 B 427 427 427 427
kR F A 755,323 754,671 753,986 753,318 #1178 % 5 172,974 203,743 216,523 234,551
TR 1,005,598 1,074,163 1,142,180 1, 211,944 B 4344, % 48, 884 57, 580 61,191 66, 286
R R A % #138 124,090 146,163 155,332 168, 265
48 Bt 2K 4, 365 4, 365 4,365 4,365 v HAEFRARE 247 291 309 335
AT, ZIE 61,382 71,181 76,777 78,953 JER: 3L E P 123,843 145,872 155,023 167,930
H AR h 7tk 56,809 56,809 56,809 56,809
R 0T 123,939 133,864 139,563 141,820 FYy e TREL | s i e
JERB R A AR
(i 11,
jiﬁ; /T:b R 18285; 250785 18285; 250785 18285 250785 18285 250785 HREARRR 13 7. Th 6.8 > O
N ISAR LB ’ ’ ’ ’ ER: R IDEE S 3 -12.6%  17.8% 6. 3% 8. 3%
JERE AkA+t 213,783 213,783 213,783 213,783 ey
ﬁﬂﬁ%?rf‘ 337,722 347,647 353,346 355,603 PPN 19.9%  52e% 52 1%  53 u
Tﬁ%ﬂﬁ W% A/ 3.1% 2. 5% 2. 2% 1.8%
ﬂiji ) 47,567 47,550 47,550 47,550 R 0 8% 32 1%  32.0% 33 0%
E?j;kzj; 667,876 726,516 788,834 856, 341 ROE 185 20.1%  19.7% 19 &4
X A PEA A 05 598 1,074,163 1,142,180 1,211,944 Hebk e
= wERIRE 33. 6% 32. 4% 30. 9% 29. 3%
FiEf S
REREER 2023A  2024E  2025E  2026E B R 0.4 0.4 0.4 0.4
b AN 124090 146163 155332 168265 O 2k A A R 11.4 11.4 11.4 11.4
U B 247 291 309 335 75 R 4 & 32.4 32.4 32.4 32.4
A5 18 S 4 66433 652 676 659 HRERAE (/1)
NRMEE S 300 300 300 300 EPS 2.60 3.07 326 353
TEREEH 18673 4423 1478 -822 P/E 1.1 9.5 89 8 2
ZEEHNELERE 209743 151829 158095 168737 P/S 3.3 30 28 2.7
BT FHALHHRE  -78095 467 500 492 P/B 2.1 1.9 1.8 1.6
EREHALEARE  -67933 87523  -93014 -100758
A RE LR 63,715 64,773 65,581 68, 471
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I hTasis

BApR: FHEZIXFALIAL, 13 FLIFLFAREZE, XAFEFETHR
2%, THFEXFHRLE, ETEAIHKXRAREFERRAMAT LA 8
REAY, BATHRERFERPES ORI . 2023 FoNEEIERFR
B, AR TATLH RS,

B4tk BEREIZFRLBME, 2024 Fio NEEIERF A

0 iERSATIFRE

RIBEZ LI EA P EILR LA 3% T 69 IE AR R B R Pk T4 EM A
IEHE IR, UBMIRLE R, Be, BN L RRE, KRS FWEA
M T KA TN E. AARETH, RH, &%XAlﬁﬁi¢%ﬂ%$
% & LA f LA R A A B AT K agAME

B ERBRITIFERILA
L F AL
I HN RIS BEAR T B FIEF T 7 KA A R K
1 FEN > 20%
2 ¥ 5 10% — 20%
3 i3 -10% — 10%
4 i < -10%
GRS i SR
I K 47 Ak 48 B AR 2T B HHE A T H R RIS
1 HH > 10%
2 b -10% — 10%
3 =] i < =10%

URER B 12 AA R, FARARE RAT L3403t T A8 R GE 5T % £ 2 I K
B9 TR B AR .
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ AR R AE (AP35 b 4R A9) S EARBT 4580 (A3 45k ARe9) A X
Ay HBETHAEEIRMY LA, £BTHAETMIEH N Lk,

I Aok

"
i
FS .

EREARFAENE (ATRAR “LEHEIER” ) B PEIESE A ENIER
Bk H T A, RIREHEEIEAFE, BEEEIERGEPIERN. AN

BRERE—REEREFNA

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

S| RE BB AME A RERALAE P .

AMEFOEEH KRBT AT A, REIERFRLIRNTBRAAXARLAR K E
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MagIRIE, ZFEE. BRLHALZ EINKRBRAREARGEAKT GG, M5
RAUABAF R EHE K, BALFTIARE R SITEAT AAAAMES . BTH D L2
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
NAedE® F R, LENAMF. FE. Bk, BKFZT@ENE LR G E
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
RADAEAT A G4 o A 8) SR K IRAUAY 7T Ak 2 435 A IR BT 4R 2 49 8] BT R AT
BIEAR KT BATR B, BT AR R IX sk ) R4 R S AR AE T RAT. M H M
B R H a8k T e F IR Fo A 8 AL TE E MR R S BAT I

AARE PO ITA . B, UM R R A AR AR A AT, T AR A AR IR
B, ZFEL, HEAMMAE BTN LK. ARRH, £EIELRT
RRAEREHAREMAEENL., FEAANT— RO RLRE. REIERZA R
B LB SR AR PR B AT R ATEI L G

AIREAA N B BAE R PT A, REBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H A3 A RREGEMIESy, BEE
IER AN @ LR P AR RIRE, Ndizhik g h RETH 7, %
FAE KT R AT A AT AL . AR B I M R e A A &) K 3% R4
MM ZE P RBEGE TN W RZEEIERR, RABEREHRLR
&, il —E R R EET IR AHARE R L ARz, EEIEREEKG
FABT 38 0 H R TTA A AA) . BT H R IR AR ZERRFIRREH A GEE
TEFRAF AR o
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