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FA B Wind, £EIERFR

A8 XA 5%

1. (&#%E (603919) : L4ARM
B, 2F BARfA T E ) 2024-10-
27

2. (&#B (603919) : KAFAL
M, ARERBFLESFE) 2024-
08-20

3. (£&#iE (603919) : L5 ZH MK
2K, FREMBFLEMA) 2024-
04-20

2025 %3 A 21 H, &#F K% 2024 5FiR,

B A

B HE% A%, AEAARST

WG FEAE, BAAEZHEK, 2024 FE T/ 245
HANE S A 30.21/3.88 12T, 4 HE E+18. 6%/+18. 0%;
Hb 202404 BEN/ 3 EE AN H A 6.93/0.55 1L,
S AIB HE+31.1%/-2. 1%, LR ERXN B K, B 04
EZHBFR G RAKXLEAEERE, 2024 FEA R/ FF F 5
A 61%/13%, 2 A E-1.5/-0. 1pcts; 202404 £5) % /%
FIESF K 50%/7%, » A F)-8.3/-2. Tpcts. 3% % AAR
BERFA, HERARTEIK, 2024 FAE/ S B R ENHH
20%/10%, % %R t-1.3/-0. 7pcts; 202404 441& /% 32 % A
F K 18%/9%, 4 I F -2.4/-3. bpcts. AR E L
F, LHEREER, 2024 S$2F5HNER/HEDKS A
A 5.58/34.19 1L, % HF +24%/+16%. #E 2024 44
X, NE AR fith 6.38 12t (BREb+1.62127L) o

i StiadshEKk, ZREhhii

S ESEAE, 2024 5 300 A E/100-300 /100 AT &
BN 5 Bl A 5.66/14.87/8.49 At T, & H R X
41%/15%/4%; 202404 ZAxHn A H 0.94/2.87/2.51 fe ., »
BB X 29%/17%/24%. K&, 4 £ KRk, L
ZINERESHEMCREREE K, 227 22454504
&, EMHFH kA, 2024 4 300 YA E/100-300 /100 T
LT aBEsZ o AR 60%/23%/ 7%, ¥4 5 % B tb—12%/-
6%/—2%, BARUAE IR H £,

I 29RERIEK, FALTERANEK
SREKRA, 2024 5N ZH/AH (AW /EFEARE
g > Al A 27.44 /0.74 /0.84 1z ., & H R
+15%/+5%/+42%, ZAEEEARATHK, X L REM KNG, &
Z 2024 FJk, NELHEBE 1001 B, BRFEWAEE 0 137
Ko REBERAE, 2024 FH RN/ EMMRANS AR 22.31/6.70
1L, BRI 16%/15%; 2024Q4 W A4 %A 5.08/1.24 1¢
T, HHREIE 25%/10%. A N REREHFH, T EERALH
SR BIANEETHABSHERTE, MAFET AN
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CHINA FORTUNE SECURITIES

A A X R,

B ZA A

B SR RAR R, AAT B @iz, Hl—
WAL G FRECE AR, pdEHER, FHARMEK, £
ERO T X RE R KA S o BTN E) 2025-2027
S EPS %14 0.81/0.90/1.02 7., L%#THEM TR PE 5514
23/21/19 1%, 44 “FEN” BT IFL.

I AR#ERT

FEMEFTIARE, BT RARRTAE ., SA%EE K RAR
I, HEHEEFRRATME,

TR 1847 2024A 2025E 2026E 2027E
EERN (BH L) 3, 021 3,287 3, 623 4,043
HERE (%) 18. 6% 8. 8% 10. 2% 11. 6%
124 FE (B%H L) 388 413 458 519
HERE (%) 18. 0% 6. 3% 11. 0% 13.3%
ESEEKE (L) 0.77 0. 81 0.90 1.02
ROE (%) 11.7% 11.7% 12. 3% 13. 0%

THRR: Wind, £EIERHFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iH & 2024A  2025E  2026E  2027E
RIHF = R N 3,021 3,287 3,623 4,043
e RIEF N 869 867 1,286 1, 698 Bk R A 1,181 1, 247 1, 331 1, 441
A 126 36 35 33 R e Qi 448 480 536 606
A5 1,690 2,082 1,893 1,795 HEE R 596 687 779 890
b Rk 31 49 47 44 EERR 304 355 399 457
RN 2,716 3,034 3,261 3,570 %% A -19 -24 -36 -48
AR~ R B R 54 59 65 73
AT 0 0 0 0 # R At 935 1,077 1,207 1,372
B e i~ 1,279 1,336 1,304 1,240 F AL K 0 0 0 0
AHEIAR 238 95 38 15 NANAEE B 0 0 0 0
VoA e 216 205 194 184 FFWME 0 0 0 0
KA LA T 2 2 2 2 =12 1P 486 499 553 626
b | 3 155 155 155 155 LR B P O 2 2 3 3
FERFNFT = AT 1,888 1,792 1, 693 1,595 PR ] 23 16 18 20
B E Et 4,605 4,826 4,954 5,165 #17H X 50 465 485 537 609
R Rk PR ASHL e ) 85 74 81 92
48 B4 2 0 0 0 0 #F)H 380 411 456 517
AT KE ., ZI% 206 189 153 140 VBT F RS -8 -2 -2 -2
H ek R 357 357 357 357 Ja g 4 A i 388 413 458 519
R R At 1,201 1,222 1,126 1,084
A iRsh 5 - Xy Ter 2024A 2025 2026E  2027E
KAt 0 0 0 0 e
%@#%%ﬁﬁ 90 70 70 20 EDRI SN F:S 18. 6% 8. 8% 10. 2% 11. 6%
AR R et 70 90 90 90 Ja B AR K 18.0%  6.3%  11.0%  13.3%
Rt 1, 291 1,312 1,216 1,174 B
UEERS ERIES 60. 9% 62. 1% 63. 3% 64. 4%
A 507 507 507 507 R A/ A 31.0%  32.8%  33.3%  33.9%
ARG 3,313 3,515 3,738 3,991 PP 12, 6% 12, 5% 12 6% 12, 8%
0 i A BT B B AR B 4,605 4,826 4,954 5,165 ROE " 7% 1. 7% 12 3% 13. 0%
Vi 3 ]
AALRER 2024A  2025E  2026E  2027E K= E 28.0%  27.2%  24.5%  22.7%
% £ 380 411 456 517 FEReh
VBB F A S -8 -2 -2 -2 EFEREE 0.7 0.7 0.7 0.8
18 He 4K 113 96 99 97 R K 2K B 3 & 24.0 91.3 104.3 121.7
INRMAEE B 0 0 0 0 Vol WS 0.7 0.8 1.0 1.1
TERFELH 72 -299 96 61 H M (LR
BERENALEARE 558 206 650 672 EPS 0.77 0. 81 0.90 1.02
BRENAL S AT -333 85 89 87 P/E 24.9 23.4 21.1 18.6
ERFENNLHRE -227 -210 -233 -264 P/S 3.2 2.9 2.7 2.4
AR E 4N -2 82 506 496 P/B 2.9 2.7 2.6 2.4
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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
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

Hkd: Mg kFEsamt, T 2023 F 6 AmANEEIEEATIT, HEFG
RR B 3% O B AR AR 3R

WAiE: BENMAFLFmE, T 2024 5 7 A ANEREEETTH, FXH
G AR R S VAR R HIE SN 3 BRIk .

B iEX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBT LA
SR S UL

IR TRASBAR T B FFE 5 77 9 KRB A5 B k8

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

AT A 22T R BLEA -

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

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

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

MEIERTIHREEIEEHA: A BT H AP R 300 LA, H=MHTH
VAZ MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
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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
RIUABAFEE K, EAATE AR T S IHEAT A NAMEH . R H ST
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 HRIEHREAE ARSI E R — G R, LEIEAR/BLEFARHT
ARAIALAT F T . A 3] A TRAAM T A 243 A 1R-E T B4R 2] 69 2 8] BT 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, 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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