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1. (A4 (603369) : & K 2
Fob 3% #ae 2049 Bpif B
2024-09-22

2. (A% (603369) : A4
AN, WH KR AL IEE) 2024
08-18

3. (4#%4 (603369) : b+
e d R, B AL EHER) 2024-
07-08

2024 510 A 30 B, A#% A H 2024 F =%k,

B A

0 L5FEMM, &0 B IAL

WHFEFE, BAFERIFAEIE, 202401-03 & &0k 99. 42
fet (R 3 18.85%) , Y3 &4 A 30.86 1t (R ¥
17.08%) , 4=dk4#)d 30.74 7+ (F ¥ 16.59%) . 2024Q3 %
2k 26.37 17z (B3 10.11%) , Va&441/E 6.24 LT
(B3g 6.61%) , F=dk4 4104 6.28 12T (B3 7.33%) . &
FERILTRES, ®EHELLAR. 202401-3 £ 4] F/
HRVFES R K T4.27%/31.04%, A B Eb—-1.99/-0. 47pcts;
202403 4 %1% 75.59%/23. 68%, » H)F tt-5.14/-0. 78pcts.
2024Q1-3 45 /& 2% M E A1 A 15.35%/3.29%, 5 AR -
2.30/+0.16pcts ; 202403 4 & /% ® % B £ 5 A A
20.56%/4.57%, 4 % F tb—-3.90/+0. 46pcts. 45E & 3% & ANA2
&, ¥ 03 44 AKE, 202401-3/202403 2B EH ALK
FE A A 22.30/9.83 12T, 4 AF H+12. 55%/-16. 85%;
2024Q01-3/2024Q03 45 E @ HE 5 %A 92.89/30.64 121, # Al
Bl tb+4. 65%/-1.80%, # % 202403 K, & F #1%x 5.44 1t
Grees Y 0.8412) &

0 = SEMytt, AT HERE

P SE, 202403 45 A+EX /4 A £/A £/B £/C X, D £/H
G B e ALy A A 18.13/6.46/1.09/0.41/0.17/0.01 1z,

2 A B Eb+12%/+10%/+8%/—12%/-18%/-29%, 5 %) & B £ AL AN
69%/25%/4%/2%/1%/0. 03%, v9 I 5.k & 3% M4z A £~ &
PRAFR RIgR, K% A 2, S REE, 202401-3 A
B (aEAm) /AR REBIS,AA 1.53 /97.31 e,
A B Hb+25%/+19%; 2024Q3 4~#1#4 0.58/25. 68 1z, 4 AR
FE+17%/+10%, B AKREIER ZIR, 9 KBA, 202401-3 4
R/ BB A A A 90.81 /8.04 12, » %R
+18%/+33%; 2024Q3 FA AR 24.23/2.04 12T, AR
He+9%/+23%, KW, ER/ AR/ FGdE/ P/ R/ EERRE
A » Al A 6.60/4.99/3.87/3.55/2.88/2.32 , 4 # F ik
+10%/+8%/+8%/+13%/+9%/+7%, K AT HA LK, HILTH
ik &, B ZE 202403 K, ELZ4H 1193 K, % 2023 K3g
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7132 Ko
B ZA#H0

BEMNAIF N BREILE, KM T mfe Rt £, KB
) = F 4R, &AM KA LN E] 2024-2026 5 EPS 4 Hl A
2.86/3.17/3.62 (#T{A%4 3.00/3.61/4.31) 7, HFTAZM*T
R PE 9% % 15/14/12 4%, 4tk “FEN” BT IFL.

I A&RT

ERBFTIT NS, WK REFALE., V & 73K KA
. BN RAREFAA,

T 4847 2023A 2024E 2025E 2026E
EBHRAN (BF ) 10, 100 11, 656 13,184 15, 160
HRE (%) 28. 0% 15. 4% 13. 1% 15. 0%
2E4FE (F87F L) 3,136 3,583 3,983 4,547
HRE (%) 25. 3% 14. 3% 11.1% 14. 2%
WmFESRKE (L) 2.50 2.86 3.17 3.62
ROE (%) 23. 6% 22. 6% 21.2% 20. 4%

THER: Wind, EEIEFTR
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EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 10,100 11,656 13,184 15,160
MERINEF N 6, 457 9,032 12,212 15,802 7 bk A 2,187 2,478 2,905 3,486
A 77 80 83 87 2 b At A R e 1, 497 1,725 1,978 2,259
A5 4,996 5,182 5,350 5,509 HERR 2,097 2, 448 2,795 3,184
H MR~ 1,383 1, 490 1,569 1,618 ErE % R 428 490 541 599
RN 12,914 15,784 19,214 23,016 %% A -183 -215 -303 -403
AR~ g & 43 58 66 76
AT 1,297 1,397 1,477 1,527 # R At 2,385 2,781 3, 099 3,455
£ 1,254 3,397 4,061 4,146 F 7 BALR K 0 0 0 0
AHEIAR 3,711 1, 484 594 237 NARNAEE 17 15 13 10
VoA e 409 388 368 348 Ee g & 109 80 70 50
K AR AT 41 41 41 41 B b A5 4,179 4,772 5, 289 6,022
HAAER T~ 3,302 3,302 3,302 3,302 PR T SN 4 5 4 3
FERFNFT = AT 8,717 8,613 8,366 8,076 PR ] 21 25 18 10
Rt 21,631 24,396 27,580 31,092 AR BE 5 4,162 4,752 5,275 6,015
R Rk PR ASHL % ) 1,026 1,169 1,292 1, 468
48 3 2 900 950 980 990 b E R 3,136 3,583 3,983 4,547
AT KE ., ZI% 1,170 1,152 1,204 1,259 YRR RS 0 0 0 0
H ek R 3, 672 3, 672 3,672 3,672 Ja &% A1 3,136 3,583 3,983 4,547
WA AR A 8,142 8,328 8,565 8, 621
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
HAbAF A R it 201 201 201 201 B K 28.0%  15.4%  13.1%  15.0%
AR gt 201 201 201 201 V3B A K 25.3%  14.3%  11.1%  14.2%
R Ax At 8,344 8,530 8,766 8,822 2AS
UEERS EXES 78.3%  78.7%  78.0%  77.0%
A 1,255 1,255 1,255 1,255 v % R/ 23.6%  23.9%  23.5%  22.8%
LR E 13,287 15,867 18,814 22,270 o) 31 0% 30. 7% 30. 2% 30. 0%
0 i A BT B B AR B 21,631 24,396 27,580 31,092 ROE 23 6% 22 6% 21. 2% 20. 4%
iR

AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 38. 6% 35. 0% 31. 8% 28. 4%

A 3136 3583 3983 4547 FiEf S

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

A7 VB 4K 144 104 246 289 K 2 B A 130.9 146.0 158.7 173.8

N RNALE 17 15 13 10 HR R AR 0.4 0.8 0.9 1.0

TERELH -497 -59 36 -115 AR AE (L/RR)
BEEHLLEHERE 2800 3643 4277 4731 EPS 2.50 2.86 3.17 3. 62
BFEENALERE -1198 -16 146 221 P/E 17.6 15. 4 13.8 12.1
ERENALHRE 972 -953 -1005 -1081 P/S 5.5 4.7 4.2 3.6
AR E 4N 2,575 2,673 3,418 3,870 P/B 4.1 3.5 2.9 2.5
KA EB: Wind, LAEIEETR

BRERE—TNEERETFH

EXEN

Tk, £ FHK
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1 E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
WA AR, BRI S ABIR BB I BRIk

B iERX AR RIE

KR Z Lo Im LA F EHAIEA W23 F 091 2485 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMEGIRLA E, ki, Bkl L ARE, KRS EWEH
BT AAWFRAE, KARERH, ~EH, LFEREE KRS PG ELIKIE
HE B G d AR R 8] I BT K A9 AME,

B EFRBITTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KR A5 B k8

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

GRS G Lk

L5 A7 Ak 38 B AR R HE R T AR R BB KNS

1 Fiche2 > 10%
2 o -10% — 10%
3 =) 8 < -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 R 300 1AL E; 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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