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A KA 2024 FFFLIRE: 2024 FEFF, AR
gk da N 4.30 1z, RB3gK 37.85%; =IVAEEF0E
0.11 12T, RIILTMH 84.66%; 5%MA=dEA441iH 0.04 L7,
Rl T 4 91.99%.
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B 2E2FEETRAAHELHS, #HHEZTER L4
AR

M&F FRATLEZ S 7, S &amSh s T %R &K
FEREmfe ) FRARNELRIHRSFRE, 3 2024 5
X & E gkl 4.30 1o, Rk 37.85%, N3 %
ZEEFENTERINN 2.46 1L, EEE TR G LI
o B L EESHFEARIL TS 84.66%, T EZRAH: 1)
2023 FFo 2024 SFFRH)M AR 2805t R B3 F A A A A
XA R 3,382.52 Au; 2) mkEHEANLHR. ABEHAR
I ELEH . BTEREH FHOMBAHLZN, Bt
WK 28.08%; 3) LA, @RAANMKLR T REFETT K,
FE., FEAE. AR AS R AN KE K, BIKT 8] 6 #)H
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CHINA FORTUNE SECURITIES

THERGEL LA RENE) 2. REBDAT, NANEPFXKS
200 &K, BPHESA LT, #E, #HE \mm%%ﬁm
Ak, EPRZCEEES., PEMETF. SRR, RS A
%\aﬁﬁﬁ\m%k% ZHRAB. AR T. ?%&

By, PHERR. BSM, S, B4l s . MR
&%ﬁzrﬁ,&ﬁﬂm%ﬁﬁﬁﬁiﬁﬁo

1 zZ#@a

R 2 8] 2024-2026 AN A A 11.20, 13.27, 16.12 1¢
T, EPS %5AlA 1.36. 2.15. 2.76 =, SaTfathst = PE 4

A% 30.0, 18.9, 14.7 1%, N8 FIY K= etais, %%
MR FE R T IT g “ENT BTIFR,

I AT

BAZF R, =8 R TR R, 471k 5% 4 Ao B
R, TaFE KRR R,

TR 1847 2023A 2024E 2025E 2026E
EERN (BH L) 737 1,120 1,327 1, 612
HERE (%) 0.5% 52. 0% 18. 6% 21. 5%
124 FE (B%H L) 118 154 245 314
HERE (%) -51. 5% 30. 8% 58. 8% 28. 1%
ESEEKE (L) 1.04 1.36 2.15 2.76
ROE (%) 4. 8% 6. 2% 9.8% 12. 4%
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EEF RS ik
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = ERI3 & 737 1,120 1,327 1,612
NAeRILEN W 252 290 338 426 ERIP PN 450 694 788 951
A 328 491 564 632 B LA R Ae 2 2 3 3
# 5 5 8 11 16 HE % A 24 34 40 48
b Rk 270 334 376 433 EEER 52 78 86 97
RN 855 1,123 1, 289 1,507 %% A 37 17 16 14
AR~ g & 104 133 133 161
AT 110 110 110 110 # R At 218 263 275 320
B e i~ 1,964 2,142 2,122 2,030 F 7 BALR K 0 0 0 0
AHEIAR 514 206 82 33 NARNAEE 0 0 0 0
Vi 41 39 37 35 E g g &1 14 1 1 1
KR I 0 0 0 0 2 W F)3H 96 172 272 349
b | 3 234 234 234 234 Ha: @Ak S ICN 0 0 0 0
FERFNFT = AT 2,753 2,620 2,475 2,332 PR ] 0 0 0 0
B E Et 3,608 3,743 3,764 3,838 #1788 51 96 171 272 349
R Rk PR ASHL % ) -22 17 27 35
43 21 103 103 103 103 % AiE 118 154 245 314
AT KE ., ZI% 227 343 336 374 VBT F RS 0 0 0 0
H AR N AR 193 193 193 193 Ja &% A1 118 154 245 314
WA AR A 523 640 632 670
A iRsh 5 - 1 B0 A AR 2023A 2024 2025E  2026E
KM R 477 477 477 477 B
%4¢3F5”%fj]’ﬁfﬁ 149 149 149 149 B AP K E 0.5%  52.0%  18.6%  21.5%
iR At it 626 626 626 626 B A RE  -51.5%  30.8%  58.8%  28.1%
R i At 1,149 1,266 1,259 1,297 Py
UEERS ERIES 39. 0% 38. 0% 40. 6% 41. 0%
A 113 114 114 114 R A/ 29.5%  23.5%  20.7%  19.8%
LR E 2,459 2,477 2,505 = 2,542 o) 16. 0% 13. 8% 18. 5% 19, 5%
0 i A BT B B AR B 3,608 3,743 3,764 3,838 ROE 4 8% 6. 2% 9 8% 12 2%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 31.9% 33.8% 33. 4% 33. 8%
% £ 118 154 245 314 giEhe )
VBN F AR 0 0 0 0 B R % 0.2 0.3 0.4 0.4
A7 VB 4K 213 133 145 143 K 2 B A 2.2 2.3 2.4 2.6
N RNALE 0 0 0 0 HR R AR 95.8 91.3 73.0 60.8
TERELH 131 -113 -125 -92 AR AE (L/RR)
BEEHLLEHERE 463 175 265 365 EPS 1.04 1.36 2.15 2.76
BFEENALERE -685 131 143 141 P/E 39.0 30.0 18.9 14.7
ERENALHRE 261 -136 -217 -277 P/S 6.3 4.1 3.5 2.9
AR E 4N 38 169 191 229 P/B 1.9 1.9 1.8 1.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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CHINA FORTUNE SECURITIES

1 £ FE8F48aNE

LiE: FERFEMAFRE, ZFEEFFARLETAIINEY, ¥454K
MAeEX SR BARSAHEFALD, AFH SIEFRRAEZE, 2018-2020 F# KT
B TIERF R ® FAT R 4707, ABAAEIT LS R 2020-2021 F3L
RT3 B RGEHRA RITiE e TAT LA ESH)F, iFind 2020 TR REARS
MIT, RAEME 2021 REQHIFE_L; RAME 2022 REFESHIT;
2021 Ao N4 EAE R AT RIS F 47 L E BT

BRE: LEXFHEFHL, TABHRTEABRARNSE, RATMEFIE
FAGLH, 2023 F AN AE R I o

M BXAREzRFRE, YRRTHTEIER, 4 FRAFAZEER., 2023 F
AN EAERFRLI, EETF TN, FFHREF, B, AFELTF
ARBAF 5T o

TEAL: BRRFEBAL, PAHXFRATAESEL, THERBRIERHATH
WA, 2023 FNLEEREFRI. TETHRLT. O RKFHMBA
Ko

kKt FROXFERBEEFFFEE, FRERFEFFML, 2023 FmAi
EE KRR, HARATQADEF TR, LEHE,

I iR HIFRE

RIS F 44T B A b BHE R L 215 T 6938 R Z TG0 POk T4 H 2 M A
AN, UMY AE, R, BUMELARS, KIS FWEH
HE BT AAWGFTH LN E, AAREH, 1R, LERESEHKREFGELARIE
F RIS AL AR ) I B AT R a9 AME .

I EEBTIPFEHHA
FEF AL IR :

IR RIS BAR T B FFE 577 9 KRB B k8

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 ¥t < —10%

AT A 22T R BLEA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 Ficda > 10%
2 g -10% — 10%
3 =) 8 < =10%

FEERE—NEZ ST 5
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VARE R B0 12 AW, FUMNARR AT L3 A5 F A8 R IE AT % £ 2454
09 TR B R AR

MFIEFTIHREEIEHA: A BT H AP R 300 R E; H=MTH
VAZ MG (AstthisldsibARed) R84 (At 4tk 4R89) A &
B, AATHUARAEREALE, FETHAE MBI L E,

I 2R&&K

émﬁﬁ& ENE (AUTFRIAR “LAIEAR” ) BA P EIEL A ENIER
TR EM AL ST KREREEILAFE, BEEIERGEPIERN. AN
ﬂ%éﬂ%&A&ﬂ$ﬁ%%ﬂﬁ%Eﬁo

AIRE TP OE B RB T AT A, REERFT LR AMMXTTAR N KA
BT SR, AR iK AT 869 /B AP BT B AR AT RGE. RN KIBEARA R
B, NiE, BIRE P EGE A %ﬁﬁ%:;%%57{#’7#&)@?1‘;1}1#??@’3&%9&1‘6}
a9 IR 3%, W%@N\ B RLFARFE LB RIRAREAR é’JELﬁU}“”‘ 6. W%
KRILARAF T F K, AT HAE I R R ITEAT A AN AEF \%ﬁ%ﬁ
AL P 0913 B An & W3t iT 0k 23748, %Qﬂﬁﬁéééﬁﬁﬁﬂ%\w%%
NAHr R H R, LEEHHAM S, FHE, Bk, %%%ﬁ@mﬁ%ﬂ@ﬁ%%
Wo AIRIERFAE R AREPTERG— B R, REIEAR/REEAFEARH R
RAIPAEAT F A FTAE . AN 8] B K IRAUH T B8 A 2 AR5 P AT 4% 2] 69 0 &) B R AT
B9IEH KT H AT R S, T AR N i ) S AR RS R E T RAT. M SR
Bl RF e aR T B FIR S AN 8] EFBE L B AR A AL BAT K E

ARE TG TH. E R, TN PR MRS AR KA B9 AT, 5T AL A R B
o ZFEL., WHERAMNAE BHBP T EH R K ERFR, £EEFRT
AR5 AMERE L., IFFEATNR—HOTFRRE. EEIEREAR
U & LB R AR BT R B AT R AT L S

AIMERBA A W BAEF IR, KEREIERP @I, HEATHAMFNATF
VARATH, KA1 2. #R. B4, K. ARG AAREGEMIESy. BXE
JER AN @ B P R A RIRE, N EiZAR A R R#ETH AR, &
BAE H AW E AT A TARIRAEAT i s AIRE R B Ak B B 8 R % AR S
G Z B P RBEGETEN. o ARBEEIELERR, RAHBRREHELAR
&, Rl —ERREFETEOR BRI R E ARz, LEIEAKKY
lﬁﬁﬂﬂ'x\m;i«‘fﬂ—% HEAAF], FRTHREEARERRAIBERFEHRGEE
TEFA RARE
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