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1. (P H 4 (600197) : ZAfE
HE, FoadMmBFemi) 2024-
08-29

2. (P AH4 (600197) : A4
@E,%%&iﬁﬁﬁﬁ»mm—
04-28

3. (P4 (600197) : Ab4EARH
A, ShtA HSHRF) 2024-01-31

B BRI

2024 410 A 30 B, Fh4FKH 2024 5 =F3k,

B & A

B LGERARE, FEHIEEX

MAREBEAR, kFERAKE. 202401-Q3 E&IL 16.54 1¢
A (B3 0.64%) , 2844108 2.41 LT (mw 5.27%)
FedE4 A0 2.38 12t (F3E 5.99%) . 2024Q3 & &0k 3.24
et (B 23.32%) , V2% A8 0.43 1z (R &K
17.75%) , F=dE4 A8 0.44 17zt (Bl# 13.23%) . s
H R A, ﬁ*f‘ﬁ&mko 2024Q1-3 £ F) £ /% #) $ 5B A
52.35%/14. 76%, %% tb+3.84/+0. 47pcts; 2024Q3 /\7\317'7
59.85%/13. 42%, % %R tb+9. 22/+0. 20pcts. 2024Q1-3 444
/IR R RSB A 11, 46%/4. 37%, ) Hb+2. 28/+0. 12pcts;
202403 4 7] A 13. 90%/10.01%, % %|F tb+4. 53/+3. b6pcts,
ZEAANLARRLARY, HEIXEAALLFF. 202401~
3/202403 % EH MR A F A H 0.24/0.39 12T, A
F) tt—88. 50%/-9. 02%; 4KE =& 5 A A 15.25/4.47 1., »
AR He-3. 24%/-1. 16%, #& % 202401-3, &F 115 0.45 e
(BREER Y 0.17 12 70) o

I~ &aMmies, BrRATR

P SAE, 202401-3 ZHAEE/ P ASE/AKAS B A A A
11.19/3.99/1.16 17T, % #)F t+2. 18%/+2. 74%/-3. 53% ;
202403 Ak 4 A A 2.50/0.57/0.14 12 7, & A B -
11. 84%/-35. 10%/-66. 06%, & 44B = e fk4FE K, P IKALE
Rl T2, FomaMEikiRsAd., 28 F, 202401-3 4t
KARFL/ B4R/ & LA EZ A A h 12.27/3.15/0.93 1L,
2 B B H —6. 11%/+52. 42%/+2.13% ; 2024Q3 & 0L 4 A A
1.68/1.26/0.27 1z 7., F) t-42.75%/+41.71%/-11. 48%, #H
HEERIIIRANE, 2 EZEANAKRE, 2 ERF,
2024Q01-3 52 R /589U A A 12.27/4.08 1T, 4 AR
—5.54%/+33. 48%; 2024Q3 EAH A1 A 2.28/0.93 12T, A
Bl 1t —33.41%/+32.42%, B E /A FRZ KL K., & E
202403, 2457 276 K, #2023 SFF K3 101 K. £+
By 8] iBk—RZ4ETH 64 R, 3 2023 FF KBV 5 R,
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i 24

KNEIF N FHIETEELESELBIETRAIESN, MER
MWIRFIAE S, MR EEE XK ER N, 24 BREMESE, N
S NERB A P HE— TR, HRIE=ZFHR, KMNFE 2024-
2026 4 EPS # 0.74/0.82/0.93 (#[{4% 0.80/0.86/0.94)
T, BATAENAT R PE 5B A 22/20/18 4%, #4¥F “EN” #&
F LR

I AR#ERT

FEREFTATAG ., BT AR, 7 23 KKRAMR
B, KERXRCAIAMF .

TR 1847 2023A 2024E 2025E 2026E
EERN (BH L) 2, 231 2,236 2, 447 2,742
HERE (%) 37. 5% 0. 2% 9. 4% 12.1%
124 AE (BFH L) 340 348 387 438
HERE (%) 105. 4% 2. 3% 11.3% 13.2%
WEHEEKE (L) 0.72 0.74 0. 82 0.93
ROE (%) 8. 7% 8. 6% 9. 1% 9. 8%

TR : Wind, £EIEHRFR

FHREmE—NERRTER

wmAE. Fak, AR FHA



EETRRE EEiEs
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = ERIT L O 2,231 2,236 2, 447 2,742
MERINEF N 580 1, 089 1, 381 1, 681 7 bk A 1,155 1,153 1,257 1, 404
A 138 123 114 105 B LA R Ae 318 320 352 398
oy 1,893 1,573 1,544 1,580 eSS A 210 224 247 282
H MR~ 95 67 61 55 ErE % R 79 78 83 90
RN 2,706 2,852 3,100 3,420 %% A 4 -22 -30 -38
AR~ g & 19 19 21 23
AT 0 0 0 0 # R At 312 299 322 358
B e i~ 1,727 1,718 1, 645 1,553 F 7 BALR K -3 1 0 0
AHEIAR 176 70 28 1 NARNAEE 0 0 0 0
Vi 86 82 77 73 E g g &1 0 2 3 4
K AR AT 200 200 200 200 B b A5 454 466 519 587
b | 3 40 40 40 40 ERR=R 1 P PN 7 5 4 3
FERFNFT = AT 2,230 2,110 1,992 1,878 PR ] 3 2 1 0
B E Et 4,935 4,963 5,092 5,298 F1E X80 458 469 522 590
Rl R PR ASHL % ) 112 115 127 143
43 A 0 0 0 0 %44 346 355 395 447
AT KE ., ZI% 470 323 265 247 VBT F RS 6 7 8 9
H ek R 285 285 285 285 Ja % A1 340 348 387 438
WA AR A 828 687 617 592
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 190 195 201 204 B
;M@F’ﬁfj]ﬁﬁ 13 13 13 13 EQ TP E S 37.5% 0.2% 9. 4% 12.1%
AR R et 203 208 214 217 Ja B AR K R 105.4%  2.3%  11.3%  13.2%
R Ax At 1,032 895 831 809 BAS
UEERS ERIES 48. 2% 48. 4% 48. 6% 48. 8%
A 472 472 472 472 R A/ 14.0%  13.4%  13.1%  13.1%
LR E 3,904 4,067 4,261 4, 489 o) 15. 5% 15. o 16. 1% 16. 3%
0 i A BT B B AR B 4,935 4,963 5,092 5,298 ROE 8. 7% 8. &% 9 1% 9 8%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 20. 9% 18. 0% 16. 3% 15. 3%
% £ 346 355 395 447 giEheh
VBB F A S 6 7 8 9 EFEREE 0.5 0.5 0.5 0.5
I8 Fe4H 110 119 119 114 2K 3K ) 4 & 16.2 18.3 21.5 26.1
N RNALE 0 0 0 0 HR R AR 0.6 0.9 1.0 1.1
TERELH -160 221 -27 -46 AR AE (L/RR)
BEENAL G ARE 302 703 495 524 EPS 0.72 0.74 0.82 0.93
BFEENALERE -255 115 115 110 P/E 23.5 22.9 20.6 18.2
ERFENNLHRE 463 -186 -195 -216 P/S 3.6 3.6 3.3 2.9
AERE SN 510 632 414 418 P/B 2.1 2.0 1.9 1.8
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

EXEN

Tk, £ FHK
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I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

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

Rif: BIMXFeBFML, T 2024 5 7 AWNRLEEFAELHN, FRLF
WA AR, BRI S ABIR IS I H  BAR IR

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 EFRBRTIFEHA
W E AL

IR RIS BAR T B FFE 77 9 KRB B k8

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

GRS G Lk

N A7 Ak 38 B AR R IHE R T A RE 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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wmAE. Fak, AR FHA



HEFRA R E Hﬂﬂﬁﬁﬁﬁ

CHINA FORTUNE SECURITIES

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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