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1. (E@A4AY (002166) : K AKR#
Wl Ak, ARAEHETNE)
2024-12-13

2. (EHA4 (002166) : Rk
Sy K, FRERETXE
#) 2024-11-02

3. (E#E4A4 (002166) : F ko
BEAT, RKiESRERBERERS
) 2024-08-29

202551 A 21 B, A EW A 2024 SF LS,

B & A

B &RAETRA, FUAFSERK

N BT 2024 F)3 4 A)E 1.57-1.90 e, B3 90%
130%, FedEvaH4 4109 1.43-1.76 1L, R 594%-755%.,

H 202404 V2% F)E 0.55-0.88 12, FE¥E 33%-112%,

FedbVa &4 A)E 0.39-0.72 {2, B 127%321%, &%
NI RN REBF TS, BHK, FRATHEYE, HaiEz
S5EANE PSRN, RATHERE, ARELRAE
AT E o

B B2 XESRS, XizFRRKER

NE B KBRS, B— e KA R R RERA T F T i6
NE, BREFPORERRNED, BERZRAEFEH* 0
M, R AMCEYBL T 2 R IR 68 71 VAR = Re AR B, Hr 4t mik
KHEPIRGHE . 2024 F)k, /a)dtetFH LRI,

SREME R ELEERILST, RoREHERZRE S, B
INE AR A A ST RN AP, AR B-FILAEE
AT B LA S, FEME T X RMTE V FEE S LA
TR, MEA TR, MR R HEE, NIHERT Y
B ZAmm

B VE AL PR BAT AR B v, R BhEF R/ T/ % B H
BEairimozsd ), et PH T BB TMEP KA~
REHLER, FRILZ I, SR AR R TR E, 6k
W 5AR, BIFNSTHAFERA, RBLGHAE, &K
{198 & 2024-2026 F EPS 4~#I4 0.23/0.29/0.34 (Aj1A4
0.22/0.33/0.38) 7, LY aTfxi*t & PE 4 A # 33/27/23
1&, %8 “ENT BHFTIPE

VWX dn s
EREFTAT RIS RAMANASE . % LR
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CHINA FORTUNE SECURITIES

FAE S, CERFHRE, BEASEE,

T P4 AR 2023A
ETBMAN (BF L) 1, 494
BRE (%) 6. 7%

aEAFE (BF L) 83
BRE (%) -53. 8%
mBERIHE (L) 0. 11
ROE (%) 2. 6%

FARR: Wind, H£EIERFR

2024E
1,793
20. 0%
174
110. 7%
0.23
5. 5%

2025E
2,116
18. 0%
212
22.1%
0.29
6. 7%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2026E
2, 454
16. 0%
251
18. 3%
0.34
8. 0%



EEF RS ik
N EBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = N 1,494 1,793 2,116 2, 454
NAeRILEN W 130 199 205 234 ERIP PN 1,129 1,276 1,474 1, 686
A 561 589 638 672 2 b At A R e 10 12 13 15
A5 971 1,059 1,141 1,212 &% R 54 59 72 83
HEMRFH T~ 773 842 973 1,104 EIEE A 140 143 167 194
RN 2,436 2,690 2,956 3,223 %% A 24 6 10 13
AR~ g & 48 57 68 79
AT 61 0 0 0 # R At 267 266 317 369
B e i~ 1, 021 1,119 1, 111 1, 064 F 7 BALR K 6 3 0 0
AHEIAR 277 111 44 18 NARNAEE 45 -7 20 15
VoA e 129 123 116 110 E g g &1 5 4 3 2
KR I 0 0 0 0 2 W F)H 118 252 300 354
b | 3 762 762 762 762 Ha: @Ak SN 0 0 0 0
FERFNFT = AT 2,190 2,115 2,034 1,954 PR ] 2 7 2 1
B E Et 4,626 4,805 4,991 5,176 #1788 51 116 245 299 353
Rl R PR ASHL % ) 18 38 46 54
48 BAHE 2R 372 472 602 752 #5008 98 207 253 299
AT KE ., ZI% 449 494 530 559 VBT F RS 16 33 41 48
H ek R 376 376 376 376 Ja % A1 83 174 212 251
R R At 1,199 1,345 1,511 1, 691
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KAt 60 110 150 180 B
%@#%%ﬁﬁ 162 162 162 162 BN K E 6. 7% 20. 0% 18. 0% 16. 0%
AR A et 222 272 312 342 EEAFAEEE  -53.8%  110.7%  22.1%  18.3%
0 A7t 1, 421 1,617 1,823 2,033 BA S
UEERS ERIES 24. 4% 28. 8% 30. 3% 31.3%
A 742 742 742 742 R A/ 17.8%  14.9%  15.0%  15.0%
LR E 3,204 3,188 3,167 3,143 o) 6. 6% 1. 6% 12. 0% 12. 2%
0 i A BT B B AR B 4,626 4,805 4,991 5,176 ROE 2 &% 5. 5% 6. 7% 8. 0%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 30. 7% 33. 7% 36. 5% 39. 3%
% £ 98 207 253 299 giEheh
VBB F A S 16 33 41 48 B R % 0.3 0.4 0.4 0.5
I8 Fe4H 85 75 81 80 2K 3K ) 4 & 2.7 3.0 3.3 3.6
N RNALE 45 -7 20 15 HR R AR 1.2 1.2 1.3 1.4
TERELH -128 -200 -225 -207 AR AE (L/RR)
BEEHLLEHERE 117 108 170 236 EPS 0. 11 0.23 0.29 0.34
BFEENALERE -464 129 75 74 P/E 68.5 32.5 26.6 22.5
ERENALHRE 416 -74 -103 -143 P/S 3.8 3.2 2.7 2.3
AR E AT 69 163 141 166 P/B 1.8 1.8 1.9 1.9

KHEB: Wind, LEIERFR
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I EH. 24l ans

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 FEFTUE B ZSHFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
B BTG, 2023 FAEATHMEITLRESHTFE S Lo EETARTIT LA
AeERE, FRPRIMEMNS, BB PaBEIN L, HTEXEE
Wk, MHRBEBHRENT HEHEE F K2 AR

P HFELE LM, 10 FIEEFTLEHHREE, CAEZHFUEAN
PEEBSRR. RS, EFBER. L& RTLE KRERZEE,

H&d: A XFELRML, T 2023 F 6 AANREIEFRFRN, HXF@
RR B30 6 BAHARA AR S

WAiE: BENMAFLFEmE, T 2024 5 7 AmANEREEEFTH, FXH
G AR R 5 VAR R HOUE SN 3 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 EEBTIEEHA
& Z 3% AR R LA -

AN RIS BAR T B FFE 577 9 KRB B k8

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

GRS G Lk

B RN A7 Ak 38 B AR R HE R T AR 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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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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