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1. (&%E57E (603198) : 4R

B, = omEMARE LAY 2024-

10-30

2. (HERIE (603198) : KAFH

WAHES, FRAEEAYSBERA

JE 7Y 2024-08-18
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e 4 , WERFAXTHY

2024 06—28

2025 5 4 f 28 B, WEFTIH LKA 2024 S5 A 2025 F—
‘ﬂ%%};\o

B A

B 01 kgebRE, BARRERA

WHFASFA, Q1 kg ARIE, 2024 55 5800/ 03 504 )08
AR T73.44/25.89 1L, AR HE+9%/+13%; 202404 45|
7 18.30/5.83 f¢ 7, % Al FE tb-4%/-8%; 2025Q1 4 #| A
20.47/8.29 1L, HHIEHE-12%/-9%, 2% LA RRG, 2
Alae A B bes 3R . 2024 F £ A /% H) 5 A A 74%/35%,
2 % B kb +2. 6/+1. 2pcts » 202404 £ #| i/a’ﬁ% EapAs
73%/32%, 4 %1 tb+2.2/-1. 2pcts. 2025Q1 %%d%/i%%d%
DRHA T6%/41%, H»HE e+, 4/+1. 2pcts. KA Em K,
® R ER LSRR, 2024 F45E/ TR R ESFH 9%/3%,
2 H B Eb+0. 4/+0. 1pcts; 202404 45 /52 E R E N A A
11%/4%, 5 %] He+2. 3/+0. 7pcts; 2025Q1 *é‘i/*éﬂl%v ﬁli
S A K 8%/3%, 4 AIE E+1.0/+0. 8pcts. LB S AALAR L
AR, 4HEEHKEKRAE, 2024 $2B45NLR/KEBHR
SAA 19.07/78.34 1L, AR H-13%/+3%; 2025Q1 %47
HIAR/EREZ S AA 4.96/22.10 12T, & A E -
20%/-5%. #ZE 202501 K, »a& B Aty 4.57 /et (GRrk-
1.214C7T)

I ARERRE, ZREMAR

ERE, 2024 FPSEGB/ LBGQBBETHKSANA
57. 13/12.89 4L, » A B L+13.76%/-6.53%, £ 4] % 5 73
A 81.07%/57.93%, 5 %I F) tb+1.83/+2. 60pcts. HHEXF,
2024 55 R/ shEINCH A A 50.93/19.09 1L, HHIE
+12.75%/+1.31%; £ A1 FE 5 A K 78.97%/71.04%, 4 #F it
+2.56/2. 55pcts . %%xﬁ%, 2024 FHA (HAEAM) /KR
4&&&1%4&/\%4% 4.45/65.57 170, F)tb+34. 62%/+8.01%, £

FIE A4 78.05%/76. 72%, 5 #]E) b+0. 63/2. 82pcts.
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WERFFRARE . iﬁgﬂ#
AT SO R F BRI E K S MRk
HBEL, EAHNBAKFFERS, 448 27 LHER
ol JAVFIT N 8) 2025-2027 F EPS 4#)H 3.26/3.53/3.85
T, BRI R PE A A 14/13/12 &, %3 “EN” &
TR
B AR
ENZFTARGE, BRRINERKRITZAN. T.8RBP K
RIS,
TR AR 2024A 2025E 2026E 2027E
EEBRAN (BHF ) 7,344 7,437 7,969 8, 595
HRE (%) 9. 3% 1.3% 7.2% 7.9%
2 &4 F1E (BF L) 2,589 2,607 2,822 3,083
#wEE (%) 13. 2% 0. 7% 8. 2% 9. 2%
HEFEHEMNE () 3.24 3.26 3.53 3.85
ROE (%) 26. 2% 22.2% 20. 3% 18. 9%
THER: Wind, EEIEFTR
BRERE—NEERRERH
WAE. Tk, AR, S



EEF RS EEiEs
NEBAAM (FFH L)
= RE 2024A  2025E  2026E  2027E #iE & 2024A  2025E  2026E  2027E
RIHF = R SN 7,344 7,437 7,969 8,595
MERINEF N 1,316 4,166 6,546 9,243 7 bk A 1,914 2,052 2,160 2,300
A 208 65 65 66 B LA R Ae 1,107 1,101 1,211 1,315
A5 5,043 4,319 4,157 3,962 HERR 666 654 733 817
b Rk 3,295 3, 060 3,102 3,123 Er2 A 233 231 239 249
RN 9,862 11,609 13,870 16,394 %% A -23 -111 -177 -253
AR~ g & 81 82 88 95
AT 2,534 2,614 2,664 2,694 # R At 957 857 883 908
B e i~ 2,595 2,602 2,500 2,363 F 7 BALR K -8 0 0 0
AHEIAR 300 120 48 19 NARNAEE 17 -8 -5 -1
VoA e 249 237 224 213 BFME 41 60 50 30
K AT AL F 17 17 17 17 B b A5 3,444 3,510 3,784 4,121
HAAER T~ 366 366 366 366 PR X SN 6 2 3 4
FERFNFT = AT 3,527 3,342 3,156 2,977 PR ] 41 28 22 18
B E Et 13,389 14,951 17,026 19,371 F1E X8R 3, 409 3,484 3,765 4,107
R Rk PR ASHL % ) 815 871 938 1,019
48 B4 2 0 0 0 0 b E R 2,594 2,613 2,828 3,089
AT KE ., ZI% 1,534 1,036 1,016 990 VBT F RS 5 5 6 6
H AR N AR 1, 091 1, 091 1, 091 1, 091 JER: 3 2Pl 2,589 2, 607 2,822 3,083
WA AR A 3,202 2,881 2,806 2,741
AR R 1 B0 A AR 2024A 2025 2026E  2027E
KM R 131 131 131 131 B
%@#%%ﬁﬁ 184 184 184 184 ERR ONEE 9.3% 1.3% 7. 2% 7.9%
iR At it 315 315 315 315 BAFAAERE  13.2%  0.7%  8.2%  9.2%
R it &7t 3,518 3,197 3,121 3,056 2AS
UEERS EXES 73.9%  72.4%  72.9%  73.2%
A 800 800 800 800 v S 4 /A 13.0%  11.5%  11.1% 10, 6%
LR E 9,872 11,754 13,905 16,315 PSS 35 3% 35. 1% 35. 5% 35. ou
0 i A BT B B AR B 13,389 14,951 17,026 19,371 ROE 26. 2% 22, 2% 20. 3% 18. 9%
i 3 ]
AeRrhEXR 2024A 2025E 2026E 2027E wERIRE 26. 3% 21. 4% 18. 3% 15. 8%
% £ 2594 2613 2828 3089 giEhe )
VBN F AR 5 5 6 6 B R % 0.5 0.5 0.5 0.4
A7 VB 4K 225 185 185 178 MK 2K B 4% & 35.3 114.1 121.7 130. 4
N RNALE 17 -8 -5 -1 HR R AR 0.4 0.7 0.8 0.9
TERELH -934 862 94 138 AR AE (L/RR)
BEENAL G ARE 1907 3657 3108 3410 EPS 3.24 3.26 3.53 3.85
BFEENALERE -1897 93 123 137 P/E 14.2 14.1 13.0 11.9
ERFENNLHRE 2840 -730 -677 -678 P/S 5.0 4.9 4.6 4.3
AERE SN 2,850 3,020 2,554 2,868 P/B 3.7 3.1 2.6 2.3
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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

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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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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