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B RAR 2024 P EAA AR, A8 RN 33.40 1T
(R -9.73%) , £ FA2BEITEEH 14969 £ (FAFR Y
1193 K %~7.38%) , FHEETHIMAN 22.31 4 (B~
2.54% ) . 2024 o &£ A F 5 A 30.29% (F
+6.13pcts) , #A1EFE 8.51% (B tb+1.94pcts) , VFH %
AE 2.96 12 (Bl H6+22.20%)

B RILAA TR, LAFE800)HFHE

2024 % = F 2 PILN 16.44 e (Bl 6-12.35%) , £
A & 30.55% (R rtb+4.78pcts) , F A F 7.59% (Rt
+0. 31pct) , VFEAA1E 1.31 1en. (BlEb+25.08%) , 4=dF
)3 £ 4 A1 1.25 e (B H+36. 63%) o & KR BRI /E
ZEEAVK, RATEHITLAE, BLdipi,

B Z2A 30

HEMFAFNNHRALTTNE RGBT AL EEER, EEILAN
AXRFEHE N ETREHRLFTF RIS TR K
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I AT

EMZFTARNG., BREHRBE NS, RADERATL. F
JE T ARBIAIE,



IERH AR

CHINA FORTUNE SECURITIES

M) 45 AR 2023A
EEMAN (BH L) 7,261
BRE (%) 9. 6%
2EAAE (5% L) 344
BRE (%) 48. 1%
wEHERKE (L) 0.55
ROE (%) 5. 0%
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JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = 2 SN 7, 261 6,898 7,288 7,701
MERINEF N 1,087 2,277 3, 041 3, 860 RSN 5, 463 5,035 5, 247 5, 468
A 252 170 160 148 B LA R Ae 50 47 49 51
A5 1,137 627 580 529 HERR 541 517 547 578
H MR~ 375 368 361 361 ErE %R 463 448 474 485
RN A 2, 851 3,442 4,142 4,898 %% A 14 -28 -45 -66
AR~ &4 42 40 42 44
AT 230 230 230 230 # R At 1, 060 978 1,017 1, 041
B = 7~ 2,286 2,441 2, 401 2, 291 F AL K -54 0 0 0
AHEIAE 513 205 82 33 NARNAEE B 0 0 0 0
oA e 332 315 298 283 BFME -116 -60 -40 -30
K AT AT 2,527 2,527 2,527 2,527 B 3 A5 541 789 940 1,115
HAAER T~ 805 805 805 805 PR R SN 30 9 10 12
FERFNFT = AT 6, 462 6,293 6,114 5,938 PR ] 31 1 2 3
Rt 9,313 9,735 10,256 10,836 EARBE 5 541 797 948 1,124
R Rk FR A AL 3 P 223 207 245 290
48 34 2 783 883 963 1,013 % #0iH 317 590 702 834
AT K, Z% 713 627 580 529 VB F RS -27 -29 -35 -42
Hfedk s iR 487 487 487 487 Ja &% A1 344 619 737 876
W R At 2,150 2,149 2,171 2,157
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KA 0 20 30 35 B
;Lﬁsﬁkiﬁff] Iy 4ﬁ 312 312 312 312 O £ & 9 &% 5. 0% 5 7% 5. 7%
AR R et 312 332 342 347 Ja B AR K R 48.1%  79.8%  19.1%  18.8%
R AR At 2, 461 2,480 2,513 2,503 BAS
UEERS ERIES 24. 8% 27. 0% 28. 0% 29. 0%
A 631 620 620 620 R A/ 14.6%  14.2%  14.0%  13.5%
ARG 6, 851 7,255 7,744 8,333 o) 4 4% 8. 5% 9 &% 10. 8%
0 A A BT B B AR B 9,313 9,735 10,256 10,836 ROE 5 0% 8. 5% 9 5% 10. 5%
iR
AeRrhEXR 2023A 2024E 2025E 2026E = RIRE 26. 4% 25. 5% 24. 5% 23.1%
% F) 0 317 590 702 834 giEhe )
VBB F S -27 -29 -35 -42 B R % 0.8 0.7 0.7 0.7
I8 Fe4H 185 169 178 175 2K 3K ) 4 & 28.8 40.6 45.6 52.1
N RNAEE 0 0 0 0 HR R AR 4.8 8.1 9.1 10. 4
TERELH -55 498 6 -1 AR AE (L/RR)
BEENAL S ARE 420 1227 851 967 EPS 0.55 1.00 1.19 1. 41
BRFHALARE 1062 152 163 160 P/E 23.5 12.9 10.8 9.1
ERFENNLERE 1833 -66 -124 -190 P/S 1.1 1.2 1.1 1.0
WNERE SN 1,191 1,314 890 937 P/B 1.2 1.1 1.0 0.9
KHEB: Wind, LAEIEETR
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1 EA > 20%
2 ¥ B 10% — 20%
3 e -10% — 10%
4 &t < -10%
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