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A A KR 2024-11-08
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1. {FMFE (600519) : s
SARE K, HAVAERR) 2024
10-26

2. (FMF 4 (600519) : Lk
kB REN, RIFTHHES) 2024~
09-21

3. (FMFSE (600519) : Q2 A%
AFH, kWA R ) 2024-08-
09

2024 511 A 8 B, HMFE& LA 2024 FH HAlENEF £

AT

B A

| A v Mooy f, RIBTEKE

ARIENE, BRE 202403 K, N3 AHEAVIEA 1929.04 1L
Lo BFEBFAFIIL, /N8 WAVAE A S 5 I T B A 3
SR AR A, Tk 2024 FHBANESE T E, RE 2024
F Q3 K, NS EIEAN 12.56 1%, Akt AR K
A4 A 300.01 120 (BAL) , KRANANE T EFERIN
SR A KA FLETE £k,

| =505 aBRAAS, THPLE MDD

BLAT AN 8] A A 2024-2026 FE LAy ERAK], SH
2024-2026 S 8) A5 B ey A A BB MK T 4 SR AL
Ja g A6 75%, R AR asmR GFEAT RS
) %ih. Hoh, RBAHBIBEM, 24 FEK (R) /24 F7¢
£ (30 MMM pAlh 2335/2255 ©, mthAHpEHA, T £F
A BRXEHBHIFEAMNRTHREEHFREM/T, ATE
&g HREZ K I

B ZA#HA

LA FEEAER “—&EHB, —Fu7 MR, NS %
Gl ARk, QI L ST HLEHEE . KRNFAT NS 2024-
2026 4 EPS % %1% 68.28/78.89/90. 68 ., % #TAX# 3} PE
SHNH 24/20/18 4%, HHF CFENT BT IFL.
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CHINA FORTUNE SECURITIES

T 4847 2023A 2024E 2025E 2026E
EFUN (BH L) 150, 560 174, 535 199, 958 227, 558
HERE (%) 18. 0% 15. 9% 14. 6% 13. 8%
2E4FE (B7F L) 74,734 85, 774 99, 096 113,912
BRE (%) 19. 2% 14. 8% 15. 5% 15. 0%
mBERAE (L) 59. 49 68.28 78.89 90. 68
ROE (%) 33. 4% 36. 4% 39. 8% 43.1%

THER: Wind, EEIEFTR

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 150,560 174,535 199,958 227,558
MERINEF N 69,070 88,776 100,985 117,400 7 bk A 11,867 13,794 16,320 18,914
A 102 239 329 374 2 b At A R e 22,234 25,133 28,594 32,313
A5 46,435 46,926 50,451 51,929 eSS A 4, 649 6, 371 6, 399 6, 372
HEMRFH T~ 109,565 107,464 107,704 107,884 EEER 9,729 12,392 13,797 15,474
RN 225,173 243,405 259,469 277,587 %% A -1,790 -2,486 -2,828 3,287
AR~ 2R % A 157 182 209 238
AT 105,955 106,155 106,305 106, 405 # R At 12,746 16,459 17,577 18,796
B e i~ 19,909 19,864 19,053 17,988 F 7 BALR K 0 0 0 0
AHEIAR 2,137 855 342 137 NARNAEE 3 0 0 0
VoA e 8,572 8,144 7,715 7,308 BFME 34 60 55 50
KR I 0 0 0 0 B b A5 103,709 119,223 137,532 157,591
HAuIERA T~ 16,908 16,908 16,908 16,908 PR B P [ I 87 65 50 45
FERFNFT = AT 47,527 45,771 44,018 42,341 BBk st & 133 220 200 150
B E Et 272,700 289,176 303,488 319,928 #1788 51 103,663 119,068 137,382 157,486
Rl R FriFAL% B 26,141 30,184 34,799 39,687
48 3 2 0 0 0 0 b E R 77,521 88,885 102,583 117,800
AT KE ., ZI% 3,093 2,880 3,199 3,509 VBT F RS 2,787 3,111 3,488 3,887
H ek R 31,479 31,479 31,479 31,479 Ja &% A1 74,734 85,774 99,096 113,912
R R AT 48,698 53,485 54,400 55,561
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
HAIFR A b 346 346 346 346 BRI KE 18.0%  15.9%  14.6%  13.8%
AR R et 346 346 346 346 Ja B AR K R 19.2%  14.8%  15.5%  15.0%
R Ax At 49,043 53,831 54,746 55,907 2AS
UEERS ERIES 92.1% 92.1% 91. 8% 91.7%
A 1,256 1,256 1,256 1,256 v % R/ 8. 5% 9. 4% 8. 8% 8. 3%
LR E 223,656 235,345 248,742 264,021 o) 51 5% 50. 9% 51 3% 51 8%
RAixFe BT R E 272,700 289,176 303,488 319,928 ROE 33 4% 36, 4% 39, 8% 43. 1%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 18. 0% 18. 6% 18. 0% 17. 5%
A 77521 88885 102583 117800 FiEf S
VBB F A S 2787 3111 3488 3887 B R % 0.6 0.6 0.7 0.7
B 18 e 1848 1756 1731 1656 2K 3K ) 4 & 1478.9  730.0 608. 3 608. 3
N RNALE 3 0 0 0 HR R AR 0.3 0.8 0.9 1.0
TERFELH -15567 6461 -2791 -441 H R KR (L/BR)
BEEHNNELEAE 66593 100213 105012 122902 EPS 59. 49 68.28 78. 89 90. 68
BEFHALARE 9724 1127 1174 1170 P/E 27.1 23.6 20.4 17.8
ERENNLARE 37163 -77196  -89186 -102521 P/S 13.4 11.6 10. 1 8.9
AR E AT 19,706 24,144 17,000 21,551 P/B 9.4 9.0 8.6 8.2
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

EXEN

Tk, £ FHK
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 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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CHINA FORTUNE SECURITIES

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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