AS

3
At
%

2024 %11 A 28 H

B &%
CHINA FORTUNE SECURITIES

BHEFXES AL, SAKREZEBRFRL
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L AT (L) 1519. 05
BAE (fe) 19082
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RABEA (BFMR) 1256
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B ¥ isisn (87 L) 5248.98
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1. {FEMFE (600519) : EIEINA
FlRAZ, B HEMEREIR) 2024-
11-23

2. (FMF S (600519) : FHH>
U ERA, FIASBFS L)
2024-11-09

3. (FMFSE (600519) : L4
SARE K, < HAPAAERR) 2024~
10-26

2024 5 11 A 27 B, N8 JZBF 2024 FHE—REHEARK

o

B A

B P ac b, SWRA T4

RIENE, 11 ANSCERER “PHa” |, BalkAF
T R IMAHENE 23.882 & (AAL) . Btk K L4 300.01 12
T (BH) o oh, FE gy 30 12-60 12Ty B T x4k,

I TRREFKS, FKKRBRL

NER G CAETER” , ARARANF, P ATREAOLKEA
TANE. I FERREF, BTRAN “RBEHE” ; A4
SREOIEZH. AR, B, B4, BE, ERF AT,
WA RS R AR RiE, FAREN L4, XTE
R, EAZE IS RAREA, QLT HREA, FHARKRR, S%
AR, BHEARR, MRARZAEFARZ, BiRA 2035 SFEHIR
o I, CAE “T” FARhE > SBEME, BPL 53 FA 43
BAZAE, HambSmmirm R eSS THEA -2 %
WMAFEETEFRINEBSS; XTFEBEAFELTE,
EHRIFRFEZDRA TR, AEZEHEIITHE K,

B Z2A 30

it 2024-2026 4 EPS %% 68.28/73.38/79.71 T, %#T
RSt 2 PE % A 22/21/19 4%, #4F “FEN” HFTIFR.

I AeRT

ENGFTAARNGE., ZRTKTAMAI. AT KITAANH
TR 48 AR 2023A 2024E 2025E 2026E

EEMAN (BF ) 150, 560 174, 535 186, 984 202, 079
BEEE (%) 18. 0% 15. 9% 7.1% 8. 1%

2 &A4AE (F7F L) 74,734 85, 774 92,176 100, 126
BEEE (%) 19. 2% 14. 8% 7.5% 8. 6%
wmFEERKE (L) 59. 49 68.28 73.38 79. 71
ROE (%) 33. 4% 36. 4% 37. 2% 38. 3%

KA ER: Wind, £EIEEATT



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = IR PN 150,560 174,535 186,984 202,079
MERINEF N 69,070 88,776 100,834 115,939 7 bk A 11,867 13,794 16,320 18,914
A 102 239 307 332 B LA R Ae 22,234 25,133 26,739 28,695
A5 46,435 46,926 48,367 48,262 eSS A 4, 649 6, 371 6,170 5, 658
HEMRFH T~ 109,565 107,464 107,613 107,718 EEER 9,729 12,392 12,902 13,741
RN 225,173 243,405 257,122 272,251 %% A -1,790 -2,486 -2,823  -3,246
RIS~ 2R % A 157 182 195 211
AT 105,955 106,155 106,305 106, 405 # R At 12,746 16,459 16,444 16,365
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 103,709 119,223 127,547 138,162
HAAER 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
Rt 272,700 289,176 301,140 314,592 F1E X8R 103,663 119,068 127,397 138,057
Rl R FriFAL% B 26,141 30,184 31,977 34,514
48 3 2 0 0 0 0 b E R 77,521 88,885 95,420 103,543
AT KE ., ZI% 3,093 2,880 3, 067 3, 261 YRR RS 2,787 3,111 3,244 3,417
H ek R 31,479 31,479 31,479 31,479 Ja &% A1 74,734 85,774 92,176 100,126
R R AT 48,698 53,485 52,988 53,010
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 0 0 0 0 B
}L@#Fiﬁffl i Lﬁ 346 346 346 346 2 A K 18.0%  15.9% 7 1% 8. 1%
| k] Jﬁ fix &3t 346 346 346 346 3B 19, 2% 14, 8% 7 5% 8. %
R Ax At 49,043 53,831 53,334 53,355 2AS
UEERS ERIES 92.1% 92.1% 91.3% 90. 6%
A 1,256 1,256 1,256 1,256 v % R/ 8. 5% 9. 4% 8. 8% 8. 1%
LR E 223,656 235,345 247,807 261,236 o) 51 5% 50. 9% 51 0% 51 2%
Rk BT & 272,700 289,176 301,140 314,592 ROE 33 4% 36, 4% 37 2% 38, 3%
iR

AALRER 2023A  2024E  2025E  2026E K= E 18. 0% 18. 6% 17. 7% 17. 0%

A 77521 88885 95420 103543 FiEf S

VR FE A 2787 3111 3244 3417 B R % 0.6 0.6 0.6 0.6

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

TERELH -15567 6461 -2007 98 AR AE (L/RR)
BEEHNNELEAE 66593 100213 98389 108714 EPS 59. 49 68.28 73.38 79.71
BEFHALARE 9724 1127 1174 1170 P/E 25.5 22.2 20.7 19.1
ERENNLARE 37163 -77196  -82958  -90113 P/S 12.7 10.9 10.2 9.4
AERE SN 19,706 24,144 16,605 19,771 P/B 8.8 8.5 8.2 7.8
KA EB: Wind, LAEIEETR
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I 2&RFaNs

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
B S OATITAR S, 2023 ARG M EITLRESNITE S L. EEH LT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
ﬁ&,ﬁ%ﬁﬁﬁkﬁ%%%%%ﬁﬁ%ﬂa

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
MAR%RR, &R 4wuﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ&o

IR EDHITRE

AL Z LI LA b BEIE K L r2 3% T 69 1E R H Fm ok T4 52 M A
TIEREPATIF, UM BRLAE, ke, EWNRb L ARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
B RIS AL 3] 3K B AT K e AME .

B GEREITTIFEHA
e & e S LR
BT IR M AR AG 5T B HAIE 7 % AR R M8 Bk e
1 EN > 20%
2 L 10% — 20%
3 Lilc3 -10% — 10%
4 Sy < -10%
1T WA I -
R A7k A AR B HAIE K T R A M4 AK S
1 7 > 10%
2 o -10% — 10%
3 =) 38 < =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&

EEIEFARGTENE] (AT RAR “EEIER” ) BAFEIEL B ELIER
BB L G TAE . AREDEEIERFME, REFEEFOE PR A
SR A BBRAME A RERALAE P .

AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
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 &
Wo RIEBREAE A AREPTE R — G R, LEIERR/ AL EAFARHR
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 -

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



