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FHRR: Wind, EIERHR

A8 XA 5%

1. (K3 (600779) : M4F1]
b S ASGE, THRMENH EAL)
2024-11-01

2. (K3H*3 (600779) : dkihukA
WA, HERA ST RMREK) 2024
07-29

3. (KH*3 (600779) : % —3 R
A R, HBRAFTRELLE)
2024-06-07

2025 -1 A 24 0, K#F3FEH 2024 25 HENE,

B A

I LGRMEK, EREEMM

W EF AR, BAFEREEK, RIENS, 2024 F 3
BNt A 52.17 fet, R 5.32%; VAHAAAFRT A
13.41 e, B3 5 67%. Q4 #ER L TR, F+AHERE
KA &, 202404 F X AN+ A 14.29 1L, B
4.68%; EFEAFEFTH 2.16 L, BA 12.40%, KA
HAARI TR EERZR 4 Nk THAEETH RS
B, FAIRuRETON B AT R AR A

B S ENBSTF, \FHRHFEEK

BAT TATEEZZEE RN, R HERAFEMM, &
TRk ERE, BELHEEBRREKRTE, 2 RE, ZRATH
T 300 Az, BHHEMK GRS e RAATBIEESF, &
S K AR A BUR AT RAF 8 R I, 2025 F#4t 17
FRFEIFIER Yk, HHERBEHHTRAL, N KHA
HEZMAZR, HAFEHELHE, HBALT R G5
WAz, B AT EARE KR,

i ZA R

EMAEIFN GBI BEBRATHEK, KA St 5355000
HiL, RN —RFSWHEEHIZEF, BREMNARBOT
Y, TTEREQBKIERMZ —, HREN S NE, KIAEK
2024-2026 % EPS 4 2.75/2.87/3.03 7~ ( B 41E A
2.81/3.01/3.32 ) , LAt r PE 7K 17/16/15
fh, HH CENT BT L

I A&RT

EMZFTAARNE, ATAKRTFHIERKAAA . HEKIF A
FEHERBEFAIE,



IERH AR

CHINA FORTUNE SECURITIES

T 4847 2023A
EEUN (BF L) 4,953
ERE (%) 6. 0%
2E4FE (B7F L) 1,269
BRE (%) 4. 4%
mBERAE (L) 2.60
ROE (%) 28. 9%

FARE: Wind, REIEFRFR

2024E

5,217
5. 3%
1, 341
5. 7%
2.75
25.5%

2025E
5,377
3.1%
1, 401
4.5%

2.87
22. 7%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2026E

5,620
4.5%

1,480
5.7%

3.03
20. 7%



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 4,953 5,217 5,377 5,620
NAeRILEN W 2,350 3,100 4,125 5,308 ERIP PN 834 834 873 909
A 16 21 22 22 B LA R Ae 777 824 844 882
B 2,452 2,726 2,588 2, 454 eSS A 1,308 1, 461 1, 495 1,574
H MR~ 86 37 38 39 &35 A 362 376 387 405
RN 4,904 5,884 6,773 7,823 %% A -26 -87 -115 -149
AR~ g & 37 39 41 42
AT 0 0 0 0 # R At 1, 682 1,789 1, 807 1, 872
B e i~ 721 1,985 2,377 2,429 F 7 BALR K 0 0 0 0
AHEIAR 2,186 875 350 140 NARNAEE 0 0 0 0
Vi 163 155 147 139 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)3H 1, 698 1,816 1, 892 1,997
HAAER T~ 451 451 451 451 PR 2 [ ON 7 5 4 4
FERFNFT = AT 3, 521 3, 465 3,325 3,158 PR ] 6 4 3 3
B E Et 8,425 9,349 10,098 10,981 F1E X8R 1, 699 1,817 1,893 1,998
R Rk PR ASHL % ) 431 476 492 517
48 BAHE 2R 0 0 0 0 %44 1,269 1, 341 1, 401 1, 480
AT KE ., ZI% 1,092 1, 363 1,318 1,276 VBT F RS 0 0 0 0
H ek R 1, 688 1, 688 1, 688 1, 688 Ja &% A1 1,269 1, 341 1, 401 1, 480
A R At 4,000 4,052 3,890 3,811
A iRsh 5 - 1 B0 A AR 2023A  2024E  2025E  2026E
KM R 0 0 0 0 B
%@#%%ﬁﬁ 3 3 3 3 B AP K E 6. 0% 5. 3% 3.1% 4.5%
iR At it 31 3 3 3 S SILE ST a4 5% 45%  5T%
R it &7t 4,031 4,083 3,921 3,842 2AS
UEERS ERIES 83. 2% 84. 0% 83. 8% 83. 8%
A 488 488 488 488 R A/ 33.9%  34.3%  33.6%  33.3%
LR E 4,394 5266 6,177 7,139 PSS 25, 6% 25. 7% 26. 1% 26. 3%
0 i A BT B B AR B 8,425 9,349 10,098 10,981 ROE 28, 0% 25. 5% 22 7% 20. 7%
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 47.8% 43. 7% 38. 8% 35. 0%
A 1269 1341 1401 1480 FiEf S
VBN F AR 0 0 0 0 B R % 0.6 0.6 0.5 0.5
A7 VB 4K 101 56 140 166 K 2 B A 312.3 243.3 243.3 260. 7
N RNALE 0 0 0 0 HR R AR 0.3 0.6 0.7 0.7
TERELH 364 -178 -26 55 AR AE (L/RR)
BEENAL G ARE 1734 1220 1515 1701 EPS 2. 60 2.75 2.87 3.03
BFEENALERE -974 48 132 158 P/E 17.9 16.9 16.2 15.3
ERENALHRE -10 -469 -490 -518 P/S 4.6 4.4 4.2 4.0
AR E 4N 750 798 1,157 1, 341 P/B 5.2 4.3 3.7 3.2

KHEB: Wind, LEIERFR
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1 2E&Hanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

WAE: BENMAFLFmE, T 2024 5 7 AmANEREEETTH, XS
G AR R S VAR R HIE SN 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R LA 1% T 0938 R Z TG POk T4 H 2 M A
LA, UMY AE, Ry, BUMHLARS, KIS FWEH
BT AAWH LN E. AARETRH, RH, L REEEARE P ELIKIE
HE RS AL R ) I BT R a9 AME .

B ERBIT LA
SR S UL

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

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

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

1 Ficda > 10%
2 g -10% — 10%
3 =) 38 < -10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MRIEZRTHREEBRHH: A BRT AP R 300 R ALE;, H=ZMHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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