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E A IE 2024-10-15
LAt (L) 4.36
B (L) 78
ERRA (87 RK) 1793
RBREA (BARR) 1786
52 Bt A&seE (L) 2.99-7.73
H¥m# (85 T) 412.12
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1. (ERE (600186) : F b7
I IRA, AR SRS
2024-09-01

2. (ERIE (600186) : L4k
LR, R AR A K M) 2024
07-23

3. (EERL (600186) : Z Ak
NERER, F_HKBEAFHER
A1) 2024-06-30

2024 5 10 A 15 B, FRIFRAH 2024 F=FF L 5M
2

7 o

B & A

| EYSR=A P G ECES S

s8] 2024Q01-Q3 R EESAE 1.6-1.7 12, F¥ 69%
80%, HfedEVzH 4 A0 1.61-1.71 e, B3 72%-83%, i
¥, 8] 202403 TRt = A4 A)iE 0.59-0.69 LT, Rl
33%-56%, iedEyaH4% A0 0.59-0. 69 1271, B3 38%-62%,
NEEBEARFI LR B, - PR RE S, A K.
A K-FRA, Eobd FRAFEML, THAEFESS
iF, AESA R B,

i Aseaig k@K, HHL5AE P4
NERE R AR, HERRETHRER 5, HE
A KRS LS FERYE, 2024 FR=FF, NIPAREF
EPREBREBF R, HRELFHRREK, Kb oa]4
stk e KRR 3 Bl BL, SitiTE R AR R, AAHE
BB ETORARE, BT, & L EEEAME
RIHMAPARE, FEAREE, AR e ERNEDR
BXW@ENK, AL, REAZHELRE, BATn
3 8 A 15 B H /1R % 35 K W& F) #50t X 4B 2L FUAT 2k AT 5 2
R TAE, 9 ABZITHEPFITHE, SRLHETSH 118 &
T, NI EHEARE BRI GITE A ERFAZT A

1 243

N B HGEHATRIAE, Ak E LT S EATRA, R
BRI EH A FHFKBE, MAEEREHRRERL, H7
A d6 R S 25 A, BADBE R G MR, T
2024-2026 “F EPS 4 %1% 0.13/0.17/0.23 T, % ATALH 3 &2
PE %5514 25/19/15 4%, 4+ “FEN” HTFH.

I A&RT
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M F4 AR 2023A
EEUN (BF L) 2,101
HERE (%) 24.2%

V2 &A4AE (F7F L) 130
HERE (%) 181. 4%
MEFEHRE () 0. 07
ROE (%) 9.8%

FARF: Wind, REIEFRFR

2024E
2,732
30. 0%
235

80. 5%
0.13
15. 3%

2025E
3,446
26.1%
309

31. 8%
0.17
17.2%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2026E
4,230
22. 8%
406
31.2%
0.23
18. 8%



EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = R SN 2,101 2,732 3,446 4,230
NAeRILEN W 1,253 2,060 2,554 3,114 ERIP PN 1,741 2,203 2,754 3,346
A2k 108 157 179 209 B LA R Ae 10 17 23 29
A5 139 109 129 148 HERR 105 139 179 224
b Rk 129 219 258 296 Er2 A 75 96 117 140
RN 1,630 2,545 3,121 3,767 %% A -21 -53 -66 -81
AR~ g & 29 36 45 55
AT 0 0 0 0 # R At 188 218 275 337
£ 320 322 310 293 F 7 BALR K 0 0 0 0
AHEIAR 39 16 6 3 NARNAEE 0 0 0 0
VoA e 121 115 109 103 BFME 0 1 1 1
KR I 28 28 28 28 2 W F)H 199 332 423 543
HAAER T~ 298 298 298 298 PR T SN 1 1 2 3
FERFNFT = AT 806 779 751 725 PR ] 29 25 20 15
# =B 2,436 3,324 3,872 4,492 F1E X80 171 308 405 531
R Rk FR AL 3 P 40 72 94 123
43 21 50 70 80 85 % AiE 131 236 311 408
AT KE ., ZI% 681 1,277 1,521 1,757 -3 X T 1 1 2 2
H ek R 275 275 275 275 Ja % A1 130 235 309 406
WA AR A 1, 065 1,742 2,018 2,279
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 36 46 51 54 B
HAIFR A b 7 7 7 7 b AR B 24.2%  30.0%  26.1%  22.8%
AR R et 42 52 57 60 EEAFAMEE  181.4%  80.5%  31.8%  31.2%
R Ax At 1,107 1,795 2,075 2,340 BAS
UEERS ERES 17.1% 19. 3% 20. 1% 20. 9%
A 1,794 1,793 1,793 1,793 v % R/ 9. 0% 8. 0% 8. 0% 8. 0%
LR E 1,328 1,529 1,797 2,152 o) 6. 2% 8. &% 9 0% 9 &%
0 i A BT B B AR B 2,436 3,324 3,872 4,492 ROE 9 8% 15. 3% 17 2% 18, 8%
1215 Rk 7
AALRER 2023A  2024E  2025E  2026E K= E 45.5%  54.0%  53.6%  52.1%
% £ 131 236 311 408 giEheh
VBB F A S 1 1 2 2 EFEREE 0.9 0.8 0.9 0.9
18 He 4K 17 27 27 26 MK 2B 4% & 19.4 17. 4 19.2 20.3
N RNALE 0 0 0 0 HR R AR 12.5 20.3 21.5 22.8
TERELH -74 549 184 171 AR AE (L/RR)
BEENAL G ARE 74 814 524 607 EPS 0.07 0.13 0.17 0.23
BFEENALERE -130 21 21 21 P/E 45.1 25.0 19.0 14.5
ERENALHRE 863 -5 -28 -45 P/S 2.8 2.1 1.7 1.4
AERE SN 807 830 517 583 P/B 3.8 3.4 2.9 2.5
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. 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#,

Hikd: M@XFeaat, T 2023 § 6 AWMAREIERFLHN, HLTH
AR @365 O BA AR IR

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

RAF: BIMKFE&RRFME, T 2024 5 7 ANEEIEFFARLI, LT ®
ARG R IR S VAR BUE S A He 2 B MR

I iR HIFRE

RIS F 4047 )T B A b BHE R L 215 T 0938 R Z T F POk T4 H 2 M A
LA, UM LAE, ks, BUMHLARSE, KIS FWER
BT AAWH LN E. AARERH, RH, ¥ REEEARE P ELIKIE
FE RS AL R ) I BT R A9 AME .

B EEBTIEEHA
& Z 3% AR R LA -

AN RIS BAR T B FFE 577 9 KRB B k8

1 EN > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 e T A -

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

1 Fica > 10%
2 g -10% — 10%
3 =) 38 < -10%

PAIRE BB 12 AW, FURASIRAT L A5 RAR T A8 K IE A 7T % £ 2454
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09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR N KE
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -
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