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1. (&FH7E (000596) : b%iiF
ST, HRBEREE ) 2024-11-
01

2. (FHRE (000596) : b4
kA4, &5 BARKRTH) 2024-
08-31

3. (FH7E (000596) : A E
iR A M, G145 = B/ ACH AEAR )
2024-06-02

2025 4 A 8 B, +H B KM 2024 5F L G iR o

B & A

I L% HY, 2F0HKE

S5 LG EFHKE, AEERRFRTIN. 2024 £ 520
/)3 % R E 4 B A 235.78/55.14 {4, 4 ARk
+16. 41%/+20. 15%, FedE )3 B4 A0 A 54.56 1T, Rt
+21.38%. Q4 EFHHLE T &, KIETHEEEIT, 202404 &
BAL/ 3 B A E 5 A A 45.09/7.67 1L, 4 F Rk
+4.85%/-1.17%, F=de)a &4 AA AR 7.57 1T, B
+0. 63%. 2024/202404 Va3 # 4% F F 5514 23.39%/17.02%, %
A B rb+0. 73/-1. 04pcts.

AR EAERE, HsbEEMLX

2025 FE) i “—Ke, MEK. AN 12 E,
1) “—£8” HRBAFIFRGEZ AN, UEPFAZAL
—O—FAEFP; 2) “BER” AFRREATE, Po&
AEBKRE R s, AT EYARERAN, BEB AR
Af; 3) “EAMERT AnEMER. BPER. AAEA
AN R KA AT, R g A EY, &
BB KRR, kR A%,

B ZA A

NEIMER BN KBRFEBER, AT RT AL, AT
W KKK, RENFNE, KM E) 2024-2026
5 EPS 4514 10.43/11.88/13.43 7, S ATAEM*F 5 PE 4 53
AN 17/15/13 4%, HHF “FEN” BHFHIFR.

I ART

FEABFTITRE., REHRETEE. & 8 AU LEKRAM
W, FEBERTATI. HIT RRATNE,

TR 45 AR 2023A 2024E 2025E 2026E
EEUN (FFH L) 20, 254 23,578 26,105 29, 040
HEE (%) 21.2% 16. 4% 10. 7% 11. 2%

V284 F1E (B 7H ) 4,589 5,516 6,278 7,100



iR R Bl =5

CHINA FORTUNE SECURITIES

HwEE (%) 46. 0% 20. 2% 13. 8% 13.1%
HFERME () 8. 68 10. 43 11.88 13.43
ROE (%) 20. 5% 21.0% 20. 5% 19. 9%

FHRR: Wind, REEEFR
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JERAT IR ﬂg%ﬂf%
NE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = 2 SN 20,254 23,578 26,105 29,040
MERINEF N 15,966 19,716 25,073 30,742 RSN 4,240 4,800 5,221 5, 885
A 118 161 150 159 B b A4 B e 3,050 3,772 4,177 4, 646
A5 7,520 7,046 6,694 6,637 eSS A 5,437 6,248 6,892 7,550
H MR~ 1,904 1, 427 1,373 1, 359 ErE %R 1,367 1,533 1,671 1,830
RN A 25,508 28,350 33,290 38,896 %% A -162 -540 -686 -842
AR~ &4 71 83 91 102
AT 720 720 720 720 # R At 6,713 7,323 7,968 8, 639
B = 7~ 4,596 6,036 6,332 6,190 F AL K =31 -18 -10 -5
AHEIAE 2,911 1, 164 466 186 NARNAEE B 20 30 20 15
oA e 1,123 1,067 1,011 958 Ei g & -6 -33 -25 -15
)€ 10 10 10 10 B 3 A5 6,283 7. 698 8,755 9,889
HAAER T~ 1,273 1,273 1,273 1,273 R B P [ I 85 65 50 40
FERFNFT = AT 9,913 9,550 9,092 8,616 PR ] 36 26 20 18
B E Et 35,421 37,901 42,382 47,513 #1788 51 6, 332 7,737 8,785 9,911
R Rk P A3HL 5% ) 1, 606 2,050 2,319 2, 606
48 34 2 0 30 30 30 &40 4,726 5, 686 6, 466 7, 304
AT K, Z% 4,167 3,053 3,090 3,174 VB F RS 137 171 188 205
Hfedk s iR 6, 840 6, 840 6, 840 6, 840 Ja % A1 4,589 5,516 6,278 7,100
WA R A 12,409 10,892 10,889 10,999
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
KA 107 237 327 387 B
HAbAF A R e 491 491 491 491 B AR 21.2%  16.4%  10.7%  11.2%
AR A Rt 598 728 818 878 V3B A8 K 46.0%  20.2%  13.8%  13.1%
R AR At 13,007 11,620 11,707 11,877 B
UEERS EXES 79.1%  79.6%  80.0%  79.7%
A 529 529 529 529 R A/ 33.1%  31.1%  30.5%  29.8%
LR E 22,414 26,280 30,674 35,636 PSS 23, 3% 24, 1% 24 8% 25. 2%
0 A A BT B B AR B 35,421 37,901 42,382 47,513 ROE 20. 5% 21, 0% 20. 5% 19 0%
iR
WeRrER 2023A 2024E 2025E 2026E = RIRE 36. 7% 30. 7% 27. 6% 25. 0%
A 4726 5686 6466 7304 BB
VBB F S 137 171 188 205 B R % 0.6 0.6 0.6 0.6
A7 VB 4K 346 363 456 473 K 2 B A 172.0 146.0 173.8 182.5
N RNAEE 20 30 20 15 HR R AR 0.6 1.2 1.4 1.6
TERELH -733 -639 415 172 AR AE (L/RR)
BEEHLEHRE 4496 5610 7544 8168 EPS 8. 68 10. 43 11.88 13.43
BRFHALERE 1278 306 402 422 P/E 20.5 17.1 15.0 13.3
ERFENNLERE 531 -1660 -1982 -2283 P/S 4.7 4.0 3.6 3.2
WNERE SN 3,750 4,257 5,964 6, 307 P/B 4.4 3.7 3.2 2.8
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1 E&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 FEFTME B ZOHIFRSBBLAITIRE —
&, 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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