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1. (BA44 (300138) : UM
BAFRERK, FRTZBRARK K
15 4) 2024-10-27

2. (RBAA4 (300138) : Mi&TF
BEFRERZT, T LW hEEEL
=) 2024-08-28

3. (B4 (300138) : k%
FHEPAR, HIRL S EAALRE)
2024-04-25

2025 54 F7H, RBAEMRA 2024 FF4R 5 2025 F—F
Bl i, 2024 £ 580K 69.94 ot (B3 2%) , aHE%
A8 0.94 1t (R 80%) , F=dE4A1iE 0.44 1t (Rl
88%) . 202404 E FAX 17.69 1et (F3¥ 4%) , V3441
0.31 1t (Bl# 61%) , F=dE# 4179 0.30 12T (B &
28%) , T EFZMFRA LS TFRT ZARMAMEK. 202501 2 3]
A4 AT 0.9-1.2 1et, R 133%-211%, F=3F=34&
HA)E 0.75-1.05 fe7n, R 55%117%, EZAZMFELS R
e, BRFREFARTEDE, FAETHE,

B & A

| A ERELA, FTRAERIRR

2024 F N5 A R Bl dpct B 7.96%, T EAZRBRMHALEES
MR F T, EBagtfl=n, HME/ER2EREHAHE -
0.2/+0. 05pct £ 0.72%/2. 30%, 4 AR bpct £ 1. 1%,
i BB AT H, AXZLERSYHER
FhE

2024 FARAF LB 34.75 1eu (Bl 2%) , £4)FF &
3pct £ 0.18%, FZAXEMEHFAZARITHESDIER
%k, TE2FRMAR TR, oo iik, Balirl
REEEE, N AEZERE, FRIITAE, LARBITE
BANERAFIT R G A ZE, it 2025 SFARFF Ak 4 F)E H
B E,

i 2h %R F5E, FRERkEAE

2024 FAARAL G T 31.29 LT (RIE 8%) , £/ /&7
W\, TAPALIRIE E ek, R/ BRI AS KR T
B, BATM AR AR, MHEM KL L, A KkALE
FlRE /) B @ dT; vt & 2024 5452 4.8 10 % (RFlbik 2%
WK) , 2025 SFNET K@Ee)HHERAHTEE, KFEEIR
MH R AR, BIERERBHKE, HINEHT, HHB
2024 SN 2.31 et (B3 54%) , N&#F44E3 T 244K
o, Beikie TR A, ¥ RETHF; HBRERBRM/ K LEE/
HIEHERBY/ A EFFRFARREK, RELRFL
FFREFP, 2024 50N 1.6 1L, # & aF#t 2025 545 ¢



IEHRHF AR

M 8%

CHINA FORTUNE SECURITIES

ER, TRFRBIGHFEAEKITE,
B ZA A

2024 F% F MR THEREF NN Z2ENEBEAE, RH
T EEARZ G ¥ K, 2025 FRMHATH R SAL, TR
STHR SRR R, T2 EHERE, RBEFRE—
2 g b s L, &K MM+ 2025-2027 F EPS A
0.73/0.94/1.07 7., HaTHEH3t & PE A4 16/12/11 4%,
Yt CENT BZFTIFRE

I A&RT

FEMBEFTAITRE, HREFRAEFAL., TNEEFmAE, F
AT RATAM . =BT RRATA . BRI A~
MR R, HINZET RS,

TR 1847 2024A 2025E 2026E 2027E
EEBN (BF L) 6,994 7,284 7,708 8,287
HERE (%) 1.8% 4.1% 5. 8% 7. 5%
124 AE (BFH L) 94 351 453 516
HERE (%) -80. 4% 273. 6% 28. 9% 13. 8%
WEHEEKE (L) 0.19 0.73 0.94 1.07
ROE (%) 3. 0% 12. 3% 18. 2% 25. 0%

TR : Wind, £EIEHRFR
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EETRRE EEiEs
NnE BN (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT~ ELI D PN 6,994 7,284 7,708 8,287
MERINEF N 1, 802 1,796 1, 630 1,214 7 bk A 6, 437 6,536 6, 831 7,282
A 468 487 516 554 B LA R Ae 19 22 16 17
A5 3,862 3,054 3,001 3,099 HERR 50 58 54 58
H MR~ 676 1,262 1,286 1,348 ErE % R 161 168 177 191
RN 6, 809 6,599 6, 433 6,215 %% A 72 47 54 68
JERBF 2~ AR e A 129 109 123 141
AT 8 38 53 63 # R At 412 382 409 457
B e i~ 1,547 1,511 1,437 1,352 F 7 BALR K -95 -10 6 7
AHEIAR 112 45 18 7 NARNAEE -5 -3 -1 0
VoA e 337 320 303 287 BFME 18 20 23 25
KR I 63 63 63 63 2 W F)H 106 401 521 593
HAAER T~ 154 154 154 154 PR T SN 39 10 7 6
FERFNFT = AT 2,214 2,094 1,976 1, 864 PR ] 38 2 1 0
B E Et 9,023 8,692 8,409 8,079 F1E X80 107 409 527 599
Rl R P igAL T A 29 47 60 68
48 BAHE 2R 2, 304 2, 404 2,484 2,544 #5008 78 362 467 531
AT KE ., ZI% 154 81 81 86 -3 X T -16 10 14 15
H ek R 1,803 1, 803 1,803 1,803 Ja % A1 94 351 453 516
A R At 4,596 4,527 4,600 4,683
A iRsh 5 - 1B SR 2024A 2025 2026E  2027E
KM R 1,068 1,098 1,118 1,133 B
%@#%%ﬁﬁ 204 204 204 204 B AP K E 1.8% 4.1% 5. 8% 7.5%
iR At it 1,272 1,302 1,822 1,337 pgoppmsgkE -80.4%  273.6%  28.9%  13.8%
R it &7t 5,868 5,829 5922 6,019 BAS
UEERS EXES 8. 0% 10.3%  11.4%  12.1%
A 483 483 483 483 R A/ 5. 9% 5. 2% 5. 3% 5. 5%
ARG 3,155 2,863 2,488 2,060 o) 1 1% 5 0% 6. 1% 6. 4%
0 i A BT B B AR B 9,023 8,692 8,409 8,079 ROE 3. 0% 12. 3% 18. 2% 25. 0%
iR
AALRER 2024A  2025E  2026E  2027E K= E 65.0%  67.1%  70.4%  74.5%
% £ 78 362 467 531 giEheh
VBN F AR -16 10 14 15 B R % 0.8 0.8 0.9 1.0
A7 VB 4K 167 120 17 111 K 2 B A 14.9 14.9 14.9 14.9
N RNALE -5 -3 -1 0 HR R AR 1.7 2.1 2.3 2.4
TERELH -446 65 7 -165 AR AE (L/RR)
BEENAL G ARE -223 554 604 492 EPS 0.19 0.73 0.94 1.07
BFEENALERE -441 73 86 86 P/E 59.5 15.9 12.4 10.9
ERENALHRE 657 -523 -742 -884 P/S 0.8 0.8 0.7 0.7
AR E 4N -7 104 -53 -306 P/B 1.8 2.0 2.3 2.8

KHEB: Wind, LEIERFR
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I 2&Aanyg

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

H#Ed: e kFeeamt, T 2023 F 6 AANREIERFRN, HRXFH
RR B 3%%F Q BFe AR I

WAiE: BENMAFEFEmE, T 2024 5 7 AmANEREEEFTH, FFXH
G AR R 5 VAR R MBS 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 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

MRIEZRTHREEBEHA: A BT AR 300 R ALE;, H=MHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A 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
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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