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RAEEA (BA ) 904
52 Bt A&seE (L) 15.86-24.74
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A8 X F XK
1. (Za-Fa (600559) : M Az
AR R R E, AEA TR
2024-08-29
2. (£a-FiE (600559) : Zkik
g2 5%, MEREZRR LAY
2024-05-27
3. (£a-FiE (600559) : k¥4
FBEAA L, BHEFRRAHFEMLNL)
2024-04-28

2024 410 A 30 B, 2 aFBAH 2024 F =5,

B A

0K, FlHSSER

AR AR, FEBRESK. 202401-03 EFlk 40.88 1L
T (Bl¥ 6.29%) , Va&4#)04 5.56 1zt (B ¥ 33.00%) ,

FodE 3 A8 5.18 fe T (B3 34.28%) . 202403 & ik
16.18 fe . (R 0.26%) , VA#FA0E 2.52 /et (B
25.17%) , A=dE4 4108 2.40 1zt (B3 22.51%) . FdHt
SR MmEL TR, ZAR )RS, 202401-03 £4) £ /% A
F 5 A 66.21%/13.61%, 4 ) B kb -0.54/+2. 73pcts ;

202403 5 %A 66. 77%/15.57%, # %) F) tb+0. 60/+3. 10pcts.

202403 A& M F/EIZ5T AR/ E LALE R A & 5] A
25.54%/5. 85%/16.52%, 4 #|F tt+0. 11/+0. 004/-2. 00pcts.

KRB EE, BEHIALAR TR, 202401-03/202403
BEENNERGE AN 6.42/4.19 1, »HF -
22.54%/-36.53% ; 202401-03/2024Q3 4% & & 2% 4 A A
47.42/16.24 1L, A FH+1.53%/-11.94%, # E 202403
X, &R A 17.50 12T GRiexy 1.134270) &

i 2R MmAR, ARBHRERZ

oA, 202401-03 100 T E/100 TATF (4 100 )

A A A 20.44/20.20 1270, A E E+15. 71%/+8. 35%;

202403 BACH A A 7.91/8.21 1L, R EE+9. 95%/+2. 29%,

NEBEREIL, BEREPREHBREF R, REF,

202401-Q3 24 B/ L4/ & LREE LA 38.11/2.12/0. 41
L7, R H+12.83%/+4.02%/-17. 54% ; 2024Q3 &AL 5 51 A
15.20/0.83/0.09 1z, 4% #| R H+6.07%/+8. 65%/-28. 42%,

ZETEERILTR, 24504 RE4ECHK, 2 EKBA,

2024Q3 AL/ LR/ E B/ A/ LA E /N A A
9.15/0.59/1.85/3.36/1.12/0.05 4z =x , 4 % R b
+1. 63%/+30. 38%/-7. 09%/+18. 22%/+27. 15%/+0. 68% , 7T 4t &
A K, Ha A mBERNTIR. RE 202403 K, B 224
T 11483 K, % 2024 S-S50k ha 54 K,

B 24 3n
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BAVE AT 8] W3R FE AV B LA 847 2130k, R\E=F
R, KAV E N F) 2024-2026 5 EPS # 0.89/1.06/1.25
(AT/AH 0.92/1.11/1.30) 7T, BATARM AT PE 5 A A
24/20/17 4%, #ed “FEN” BT TR,

i ReRT

FEMBZFTITNE., 48 F R¥ R RNAE M. AL B AR
REFRHA. BT KR FAIF

T 4847 2023A 2024E 2025E 2026E
EZMAN (BF ) 5,257 5,512 6, 049 6, 688
#ERE (%) 13. 0% 4.8% 9.8% 10. 6%
2E4FE (B7F L) 666 815 974 1,142
HRE (%) -5.9% 22.3% 19. 5% 17. 3%
WmFESRKE (L) 0.73 0.89 1.06 1.25
ROE (%) 13. 8% 15. 1% 15. 9% 16. 3%

THER: Wind, EEIEFTR
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 5,257 5,512 6,049 6,688
e RIEF N 1, 622 2,520 3, 381 4, 435 7 bk A 1,727 1, 841 2,023 2,191
A 203 272 265 257 B LA R Ae 875 827 938 1,037
A5 3,350 3,289 3,164 3,095 HERR 1,428 1, 433 1, 452 1,578
b Rk 691 491 516 527 Er2 A 415 424 454 495
RN 5,866 6,571 7,326 8,313 %% A -16 =71 -95 -124
RIS~ 2R % A 13 14 15 17
AT 663 413 443 453 # R At 1, 841 1, 801 1,826 1,966
B e i~ 1,775 1,687 1,587 1,486 F 7 BALR K 2 -2 -1 0
AHEIAR 51 20 8 3 NARNAEE 6 4 3 2
VoA e 840 798 756 716 BFME 19 12 10 8
KR I 79 79 79 79 B b A5 884 1, 085 1,296 1, 521
HAAER T~ 889 889 889 889 PR T SN 10 7 6 5
FERFNFT = AT 3,635 3,474 3,320 3,174 PR ] 4 2 3 4
B E Et 9,501 10,045 10,646 11,487 F1E X8R 891 1,090 1,299 1,522
R Rk PR ASHL % ) 225 276 327 382
48 BAHE 2R 0 0 0 0 %44 666 815 972 1,140
AT KE ., ZI% 431 475 446 442 -3 X T 0 0 -2 -2
H ek R 2,571 2,571 2,571 2,571 Ja &% A1 666 815 974 1,142
R R At 4,523 4, 481 4, 343 4,296
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 0 0 0 0 B
%@#%%ﬁﬁ 168 168 168 168 B AP K E 13.0%  4.8% 9.8% 10. 6%
iR At it 168 168 168 168 AR RE  5.9%  22.3%  19.5%  17.3%
R it &7t 4,690 4,649 4,511 4,464 A
UEERS ERIES 67. 2% 66. 6% 66. 6% 67. 2%
A 915 915 915 915 R A/ 35.0%  32.7%  30.2%  29.4%
LR E 4,810 5,397 6,135 7,024 PSS 12. 7% 14.8% 16. 1% 17, 0%
0 i A BT B B AR B 9,501 10,045 10,646 11,487 ROE 13, 8% 15 1% 15. 9% 16. 3%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 49. 4% 46. 3% 42. 4% 38. 9%
% £ 666 815 972 1140 giEhe )
VBB F A S 0 0 -2 -2 EFEREE 0.6 0.5 0.6 0.6
B 18 e 170 160 152 144 2K 3K ) 4 & 25.9 20.3 22.8 26.1
N RNALE 6 4 3 2 HR R AR 0.5 0.8 0.9 1.0
TERELH -47 -99 -1 29 AR AE (L/RR)
BEENAL G ARE 795 880 1124 1313 EPS 0.73 0.89 1.06 1.25
BFEENALERE 57 368 82 96 P/E 28.8 23.5 19.7 16.8
ERENALHRE 46 -228 -234 -251 P/S 3.6 3.5 3.2 2.9
AR E 4N 898 1,020 973 1,157 P/B 4.0 3.6 3.1 2.7

KHEB: Wind, LEIERFR
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I & & ans

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: HFHRPFLKFEME, CFA, 3 FRESHKATLHFAREZE, BEFE. B
k. BB

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

I iR ATIF AR

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 .

I iE R BT IFEHLA
& Z 3% AR R LA -

AN RIS BAR T B FFE 577 9 KRB A5 B k8

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

ATk 22T R BLAA -

B RN A7 Ak 38 B AR R HE R T R 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 R 300 1AL E; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

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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