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FAERE: Wind, LEIERFL
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1. (&kiz (603979) : FIRL %
e, fRH Ak 4Bk R K) 2024-
08-29

2. (A&mfz (603979) : FRF IR
I IR F, I B AL AR X 35 AR )
2024-05-07

3. (& ikiE (603979) : &R+
B ie )k, 2023 FAGME ke
K ) 2024-01-25

£IRAE KA 2024 S5 B 2025 F—F E I N 35) 2024 4
FRIF LI 99.42 12T, R 3Ehe 34.37%; 13 E %A
15.84 fz7T, FEltb3gHe 53.59%; FoikIEL2 % M40 5 69 4 )08
15.70 12T, R 3 52. 74%,

2025 F Q1 B AJANA 28.11 1L, Rltb+42.49%, 3Rib-
5.41%; 2025 F Q1 V2&# #1044 4. 22 e, Flr+54.10%,
FE-14.01%; 2025 F Q1 4=fR3AE&F MR 5 )G 69 )2 5% 408
4.09 /e T, FlH+51.56%, *rb-15.08%,

BIHEE

I 7 LR MR Kit

2024 F, NS LEFT LR SRR EETEY . £
FRmEHLEET (AR M717 T aHk, 5 S
4,149.18 vk, ZMILFEIFTIRILN 654,383.25 ZT, 5
LTFRMARZF, THRT NS FEE A 65.82%.
¢,&%ﬁﬁﬁ%%%%k,*%;&4mjmw4ﬁm,5
FIRAR B ALY 63. 04%, RBAE 5 L5 B HHF,

BN 2025 F Q1, 7O LIR SR EIE AL 149, 961.20 7
T, Bk 3.29%; £4)4 34,643.68 7 L, BT M
14.61%, £AI THEIZ AT @A ZFHM: —=2 Lubambe R
B S 3R IR aind, =2 Terra Mining 7 B %
4 b G-I A H .

0 ABTTRF R RHE KRS
*%%ﬁﬁ%ﬁﬁAa%%W&a%Aﬁﬁﬁ RES £

2024 S 52 ﬁ*é’éqi}\ 320,932.67 # ., Rtk
+412. 85%, 5@ SJfF JE BNk 32, 28%,

2025 47 Q1 L3RBT K, FKIF RN 129,556.20 77 T,
Bl Hb K ha 38 K 232.70%; £ 4|1k 3] 58,808.66 77 L, Fltb
+247. 26%,

NE] 2024 FAEFLEFAeR (&) 4.87 ek, HEMRE
& (5%) 4.92 7ok, £ 785 & 35.65 vk, HERS
& 36.11 77wk, 2025 F Q1 £ 7mek (3=) 1.75 7
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v, HEREE (H€) 1.89 7ivk, £ 78y & 7.42 7%
b, WEBRY & 7.1 Tk

B Lubambe 4R#5 & -FA2iLE, Lonshi R XY
2

2024 FF X503 R AT L Lubambe 485 B9, 2
T A LIRA R Fe A T ALK, Lonshi (RI£) RF &K
X2 AT REE A, HHK RA+=H+EE) X5 6%
2,604.8 Zek, e kT 104 Hob, 4TIz 3.99%. 4R
LG, NEZMRT Lonshi (Ki%) WA A KKk TALER
TR T EGTATHRIE, N3 7.5 LELEEFRREK
R IAE, A EAZEIH 45 F, LB FE, § 4 Fik
F, RFGERERT AHRESTF S 10 kiR e s,

i ZA R

H AT N 8] 2025-2027 F T kAL N B A 127.60
140. 88, 153.87 1T, VA&F 11445 A4 22.45, 26.81,
30. 44 fe T, HATALMN T PE 5418 10.4, 8.7, 7.7 1%,

NSIARA B H R E, Br e MBS RImAl, BbdEH “X
VN &

I Refs

1) AR KA AH; 2) 4. B F R > 2 A
B 3) F R E AT 4) REBERBCRNATE; 5) L
ERFHRIe; 6) REFKRAARRERNCF,

TR 48 AR 2024A 2025E 2026E 2027E
EB2MAN (BF ) 9,942 12,760 14,088 15, 387
HRE (%) 34. 4% 28. 3% 10. 4% 9. 2%
BE&AFE (BF L) 1,584 2,245 2, 681 3,044
HRE (%) 53. 6% 41.8% 19. 4% 13. 6%
WEEFRRME (L) 2.54 3.60 4.30 4.88
ROE (%) 17.5% 20. 6% 20. 5% 19. 6%

THERF: Wind, £EIERFFR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



RS RAAE SRR

CHINA FORTUNE SECURITIES

e BRI (FHF L)

= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
AT = R SN 9,942 12,760 14,088 15,387
NAeRILEN W 2,616 3,758 5,790 8,093 ERIP PN 6, 809 8, 754 9,476 10,268
A 2, 461 3,158 3,487 3,808 B LA R Ae 243 311 344 376
A5 1,586 2,111 2,286 2,478 HEHR 30 38 42 46
HEMRFH T~ 1,402 1,798 1,984 2,166 EEER 500 642 709 774
RN 8,065 10,825 13,547 16,547 %% A 199 -13 -70 -134
AR~ g & 100 128 141 154
AT 7 7 7 7 # R At 829 795 823 840
B e i~ 5,962 5,646 5,344 5,065 F 7 BALR K 54 54 54 54
EHEIA 135 124 130 142 NAMAET F -48 -48 -48 -48
VoA e 1,352 1,284 1,217 1,153 Ee g & -72 -72 -72 -72
K AR AT 427 427 427 427 B b A5 1,993 2,824 3,371 3,827
b | 3 1,039 1,039 1,039 1,039 ERR=R 1 P PN 4 4 4 4
FERFNFT = AT 8,916 8,521 8,157 7,826 PR ] 7 7 7 7
B E Et 16,981 19,346 21,704 24,373 F1E X80 1,989 2,820 3, 367 3,824
R Rk PR ASHL % ) 419 594 709 805
48 BAHE 2R 972 972 972 972 #5008 1,571 2,227 2, 659 3,019
AT KE ., ZI% 1,578 2,101 2,276 2, 467 YRR RS -13 -18 -22 -25
H ek R 3,171 3,171 3,171 3,171 Ja % A1 1, 584 2,245 2, 681 3, 044
A R At 5, 801 6,346 6,531 6,732
AR R4 1B SR 2024A 2025 2026E  2027E
KAt 1,190 1,190 1,190 1,190 B
# “{”Fiﬁfj] A 932 932 932 932 BN K E 34. 4% 28. 3% 10. 4% 9. 2%
AR B A&t 2122 2122 2122 2122 pgapamk s 53.6%  41.8%  19.4%  13.6%
R Ax At 7,922 8,467 8,653 8,854 BAS
UEERS ERIES 31. 5% 31. 4% 32. 7% 33. 3%
A 624 624 624 624 v S 4 /A 8. 3% 6. 2% 5. 8% 5. 5%
LR E 9,058 10,878 13,051 15,519 o) 15. 8% 17 5% 18. 9% 19. 6%
0 i A BT B B AR B 16,981 19,346 21,704 24,373 ROE 17 5% 20. 6% 20. 5% 19 6%
iR
WeRrER 2024A 2025E 2026E 2027E wERIRE 46. 7% 43. 8% 39. 9% 36. 3%
% £ 1571 2227 2659 3019 giEheh
VBB F A S -13 -18 -22 -25 B R % 0.6 0.7 0.6 0.6
I8 Fe4H 928 465 441 417 MK R A 4.0 4.0 4.0 4.0
N RNALE -48 -48 -48 -48 HR R AR 4.3 4.3 4.3 4.3
TERELH -384 -1073 -506 -494 AR AE (L/RR)
BEENAL G ARE 2053 1553 2524 2869 EPS 2.54 3. 60 4.30 4.88
BFEENALERE -726 327 296 266 P/E 14.7 10. 4 8.7 7.7
ERENALHRE -185 -407 -486 -552 P/S 2.3 1.8 1.7 1.5
AERE SN 1,142 1,473 2,334 2,584 P/B 2.6 2.2 1.8 1.5
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1 AEuns

itk TR, K PfmK, %ﬁu%ﬁﬁ\ﬁﬁ T EAF R LM
+, RAKRRE 6 FHRRFARLLEL

A P AmR R, PUARFREEEE, FRPLRFEFHAL, ATAL
BATMHAF L I, G TITMERNEHME, L& 3 FACLEMEHAR

25,

0 iERSATIFRE

RIBEZ LI EA P EILR LA 3% T 69 IE AR R B R Pk T4 EM A
IEHE IR, UBMIRLE R, Be, BN L RRE, KRS FWEA
WR BT AAWFARILE. AATEH, TH, L REEARS PO LKIE
% & LA f LA R A A B AT K agAME

B ERBRITIFERILA
L F AL
ELa - 20 FRIAN R AR 3T B IR T H R R A8 KNS
1 FEN > 20%
2 ¥ 5 10% — 20%
3 i3 -10% — 10%
4 i < -10%
GRS i SR
I K 47 Ak 48 B AR 2t B FHE AR T H R RIS
1 HH > 10%
2 b -10% — 10%
3 =] i < =10%

ARER B 12 ANA R, FRMAZ RAT L35 AR T A R IE AT 7 2 24K
69 TR S AR
MEIERTIHREEIEHA: A BT H AP R 300 L E; H=HTH
uiﬁﬁ%(%ﬂ%ﬁ%ﬁﬁ%)i'ﬁﬁﬁ&%(%ﬂﬁﬁ%ﬁﬁ%)%%
B, HATHUARAERMEALE, FETHAE MBI LE,

RRHFH

EFARFAENS] (AT RAR “LAEIER” ) BAPEIELE A ENIESR
Bk H T A, RIREHEEIEAFE, BEEEIERGEPIERN. AN

"
i
B

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



R RIS

CHINA FORTUNE SECURITIES

S| RE BB AME A RERALAE P .

AREPOEEHRRT AT, REERFLIRTTIAMETARTAR I KE
ZHETHE, etk seqF B9 R AN R E M AT ARGE, A KIREA R
B, B, 23RS P 6912 8 b AT R K GG UL B AR AR T R A K 32 88 A )
MR IE, ZFRFE. ERAAFTEIRBRABEARGEARZFT B, U
RAUABAE R E R, BT T RITEATAGNAEE . ZTH ST
AREFOEZ & FE RHAT IR IFE, FRERNESEANRT BN, iR
%#%i%i,%%Hﬁw%\%ﬁ\ﬁﬂ\ﬁ&%ﬁﬁﬂﬁ?kmﬂﬁﬁ
Wo SHRIERFAE A AR EPTERG — B R, REIEZRR/RELLRAR R
A IAEAT ik AL, ZL‘\/\F:J E’S«a&ﬂﬁm%'fﬁ‘éé‘a‘%?ﬁ%ﬁi“Fﬁﬁ#xd'léﬁ/\élﬁwi

B9IER KT A AT, LT AR N i N S AR R F AL TARAT. M H R
M&%éﬁ?&%m%o$&ﬂ&%%%@ﬁﬁ%@m%ﬁﬁﬁﬁo

ABEF O TAH. FRL. N R RBIRE 4R KA B e PN, T ik & (8
¥, ZFERL, HEAMNAE BB TR 2%, ERBH, £EIERT
AR HEAREBEENL., IFEAANT—RHOFRLRE. LEIERLEHK
B R E R IR T A A AT AT L S

AIRERBA A W BIEF TR, REREIERP @I, EATHAMFNATRTF
VARAT A XA 8. iR, B8, KA. 3 AR5 R ARSEGEATI S o*wﬁ
JER MMM R P R AR, NdiZbuik g A K#ETHR A5, &
FAE R W FAT A R ARARAEAT T4, $ﬁiﬁHX%ﬁ$§ﬂ%@ﬁ%$ﬁ%
A Z B PFAREOHFT N, o RBEEIERIR, RAERREHE ALK
& R —E R R EETER LA RIS AL R, £EIERFERG
FABFiE WHEEHETEGRA, FRTHFREEAREBEMPIBRREHRGEE
PE R IR
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