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IFEHEFE (3.46 12T, +3.14%), EBAIZ (41.40%, +6.52pcts), {4F
R (22.17%, +0.68pcts), 24Q2 LIEUR (9.96 1Z7T, [FE+1.07%,
INEE+77.30%), ABRRHEFNE (2.30127T, [AEE+3.36%, FAEE+99.19%),
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& HiXERPHEK, H1 WS FHrE. 2024H1 SCHIEIR (15.59 {2
JC, +0.01%), VARRAANE (3.46 27T, +3.14%). EBHIE (41.40%,
+6.52pcts) R AR (22.17%, +0.68pcts) BI R HiE, ETERIK
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Fb+2.45pcts), BUAE Q2 BUOLGFELLA ik, REHEAFES SR W
HREEm, SEKRE: B ik o

2023 FHIR AT TIRLSRSHE, H1
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2022 iR AT RS S FIAEI T
Wi —2022-08-31

1. FHIRERIS: 2024H1 g\ (13.30 1278, +12.21%) SLEIRSHK,
W dibt (85.32%, +9.28pcts) /IMETEF, MRFZL T AR E AR 55 IR
(10.79 127t +5.25%) , SR K= E TR Al (0.16 {27t +142.85%),
WS GEERAEE M, ERTTIZHEEN R, BNTHRIT X HERRE
IR, LB RUBRZR T ik 2 367 mBUSTL IR, LLIARSEHMIREIT 85 B4
R AGRDEFEELTE, IRZATHHE, ArNS5HE =4
FrolE R R, AELEM A2 REARESINE, SMURELAN
PRI R R A S B BRI

2. TNV R B RERIE LSS : 2024H1 Wg A (1.02 27T, -25.59%) HFfi
T, WA &L (6.56%, -2.26pcts) /NETEF. 2024H1, #HHEEFEEH
I, BRITHREANEBT LTI E ; BRSSP HNE ™ S
EWYA PLM %W H; £T REACH BA1H T TSN BF LT EF
BRI R E AN TR B

3. BEHMRS: 2024H1 RN (1.27 1278, -46.34%) [FIELREE, URA
5 H (8.13%, -7.02pcts) /NME R, 2024H1, BUSEM 2 SLRIEML ATS
WH. Mgt R EE =T E ., S B ERAE MR, ™
FHIESEFRARERAARMRAEFETE, P26 B SEEPIRIET

NTIED FES EAPIR IR YR YA Y
= ?!ﬂ:

BERE RIS 2.60 12T -16.96% 0.16 17T 142.85%

EEF% NS 10.79 1Z7% 5.25% 3.191Z7t 1.31%
TR

EEEH ) 1.02 127t -25.59% 0.06 {ZJT -34.80%
BRERE

YOREIE: Wind, FSUESRIAT

& THERAF, WA HAHBEM, 2024H1 AFHERM (0.34 12
TT, -7.21%) /NE SR, FERRE A RHM S GRS SRR RE
FIHAREEATER, BEZA (0.63 {27T, +6.13%) /NER, EERITIH
PR EE KM, MEHRA (-0.13 {27T) BHZMm, F%=
R 2024H1 FEITTH == ERIL I R 55 5 R s, BFR Bt
(0.72127T, +29.12%) BHEMEK, FERAHE] 2024H1 HAET RS K
KRAGE SR I B RISEHE, MR SMIMR AR N R HAE K A3
LEBNFI=HE (5.36%, +0.71pcts) BT LT,
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& ZENSIMZF LW NS, 2024H1 ARZETSMAH (-
3.61127T) KiE Nk, HEBEmEE (0.12 1278, -86.76%) [FLLAIlE
TR, EER 24H1 ARREEMN FEASUERBHRATRER 0.33
fe7t; EFERBERAEREE S =E B s 1.02 127t, KR
HATEEHATE AR LS5 s, BRIEEE (-0.30 {27T) KIE RE,
FER 24H1 AFIBUS SR E R S FEIR/D 687 7T, IHiEEm
WU SRR B A FHAN N 0.33 {ZTTFTE
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Vg5, AV R RefNE LS5 R BB S, BfRkE:

O HBREHISF:
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ERERFETHEEREIRPE RS, MEREERTIERAKT
AT, Bk hn B AR RS, FRATIBILEK TEN R
W, EfriizEE, AR RESEN T AZE S NEIRHEF Bk, HE35E
PR Z T RERS IR IR B IA RIS E PR 137 580 ; YLC-2E ZIRERIEF™
mn E XA TR R EIAEE R, ZETRKE, TR BRI, £5%
TIBUIR, AEERESREFEIOMNE, X/Ka WKL E =
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EEIBI, ZEREE D LR, A7 SR 8lFrae
T A REGTFERNTEHA, ZIREIX S E 1 E MR I e
HRICTT I RN

@ LAV B REMIE k55 -

REERIGSRE, AR ORI Rg Pad e, o0 B REfHE R ko
2, BREFE LT ZZRAEEE—S1T0F, 2REMEL RS, Hitd
5B 5 BRI e LAk F, oD RS & E B R A RLIREER, B
MTARADSRFRSBORAG . ERIUR AT K E TR A S# REACH
(B, BHERNERS MM REASY (B1T) RI- iR E A~ F580
T, BEREHSEN TSRS,
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@ W TAMARE, TR EESEINR R, ARESHIESREA £,
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BREICR RS, MESRGNRL. SHEMEHIEIEEBLEIR, B
NSEIE @R E, AR ENPIEERFUTI R EZEHRN R —, BEA
FE=RESRGCemE FLHTENAH, EURIES R TERATHTHI
BERAR MR EE, REERCHEKTY, BEmpl T MAZKSE, R,
AAEEFEMTE ALAET Z2HH) TACS 55 RS,

& BEHEI: AREREELIMERRGT M AR FERNSE, NERS
ZPRASIERTMERNEL S, RN AR EERERE VLRI FE5T
Pk, AR TARERPE, BRERNE N B R RTUR, MEAFIKIALRE, B
HEIAT:

1. AAIBEEREERNIINT SR, FN AT REEERR RSN
H, A EmEEmmEE RS, XS E B &R WA

2, ARG HEH TV R B REEH]. BENR W EIT REH, i —F
Y E/NSIP NN

3. NAEIEEHEE 14 i, BERDZEZRERFEAN =W R ;
BATHIH AT 2024-2026 FRIEN WA 7HIR 35.99 {278, 39.74 {Z7TH
43.74 127t, VARREFRIE 258 6.64 27T, 7.36 1T 8.17 127T, EPS 4

A2 0.53 7t 0.59 JTfl 0.66 JT, Fi1LT “EN” 4k, Hirtr 18.00
IC, X 2024-2026 EFM EPS f 34 £%. 30 £% K 27 1% PE,

& XEHR: FREERAKAUH, Faiisiks), TilRRiksE,

A 55 B S5 A 2022A  2023A  2024E 2025E 2026F|
ElN (HHIE) 3224.91 3282.07 3599.12 3974.04 4374.24
KR (%) -6.04 1.77 9.66 10.42 10.07
BRI (5 570) 549.25 599.21 663.79 735.75 816.85
WMEKE (%) 4.43 9.10 10.78 10.84 11.02)
EFE (%) 30.24 34.71 34.69 33.97 33.41]
b Oo) 0.44 0.48 0.53 0.59 0.66,
iZi% PE 28.49 26.11 23.57 21.27 19.16
A1+ PB 3.06 2.82 2.60 2.40 2.20
Ao Il ai % ROE (%) 10.76 10.80 11.04 11.27 11.5]]
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W 55 2 5% 5 W 55 F b
A3 R T HAL: H AL
SRR 2021 2022 2023 2024E 2025E 2026E
FlEE
BN 3,432. 16 3,224.91 3,282. 07 3,599. 12 3,974. 04 4,374. 24
W e 2,506. 67 2,249. 60 2,142. 93 2, 350. 66 2,624, 23 2,912. 80
At 45 % Bt 11.77 13.29 18.79 15.93 17.59 19. 36
EE W SFIE 913.72 962. 02 1,120.35 1,232.53 1,332.23 1, 442. 08
Uk e 68.94 72.19 84.96 93.58 103. 33 113.73
EER 116. 99 119. 89 129. 27 140. 37 154. 99 170. 60
iv&di| 184. 59 181. 59 198. 77 219.55 242. 42 266. 83
w% %A 1.30 -22. 46 -17.75 -21.10 -26. 80 -30. 65
ZEEFIE 541. 90 610. 80 725. 11 800. 15 858. 30 921. 57
DI - A=K TN -8. 08 1.19 -4. 68 -1.44 -1.19 1.75
13 P IREL 5 -15. 20 -23.95 -55. 84 -71.98 -39. 74 -10. 94
HAh 2 E i s -0. 00 0.00 0. 00 0. 00 0.00 0.00
s 7.89 2.59 1.07 0.03 3. 10 0.72
AR ER B 0.00 0. 00 0. 00 0. 00 0.00 0.00
o =L & 52. 66 0.18 0. 09 0. 09 0. 09 0. 09
oAt i a5 20. 19 33. 46 19. 04 31. 66 20. 04 19.94
L FE 599. 37 624. 27 684. 79 758.51 840. 60 933. 14
o HAhIAEZE R 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
2N 1. 10 0.25 2.45 0.88 0.82 1.21
Ve BN 1.84 0.43 1.77 1.12 0.95 1.23
F3E B E 598. 63 624. 09 685. 47 758. 27 840. 47 933.11
W FiEB 69.53 | 70.89 | 81.02 89. 63 99.34 | 110. 29
EFE 529. 10 553. 19 604. 45 668. 64 741.13 822. 82
W DR AR A 3.17 | 3.94 | 5. 24 4.85 5.38 | 5.97
AR A 7RG FE 525. 93 549. 25 599. 21 663. 79 735.75 816. 85
B fURE
Uil 1,169. 58 1,094. 65 1,563. 54 1,677.08 1,945. 16 2,182.31
R 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
ISe2 201. 69 614. 39 422. 33 493. 03 489. 95 479. 37
IS 2, 358. 88 3,061. 36 3, 635. 46 3,944. 24 4,137.36 4,314.32
T 2 51.18 12. 83 31. 30 29. 58 32. 66 35.95
oAt ik 29. 98 26. 59 57.03 62. 54 69. 05 76. 00
Tt 2,178. 24 2,003. 17 2,079. 46 1,867. 64 2,013.11 2, 154. 68
H b sh i e 84. 31 232. 64 56. 99 112.78 135. 06 115.67
KRR 520. 80 520. 09 521. 16 519. 40 520. 50 519. 22
SRE A 57.39 56.51 26. 52 26. 52 26. 52 26. 52
e Ay Y 256. 94 245. 31 222. 94 217. 94 212.94 207. 93
[i] 2 % P R B TR 234. 39 225. 49 228. 68 287. 57 340. 19 386. 54
TG AT & 3 H 30. 46 39. 56 47.51 42.53 37. 41 32.15
HAbIE R E P 39. 42 54.71 78.79 76.14 73.50 70. 85
PR R 7,213.27 8, 187. 29 8,971.71 9, 356. 99 10, 033. 40 10, 601. 51
55 A 150. 08 23.02 129. 13 0. 00 0. 00 0. 00
22 BV Gl £k 0. 00 0. 00 0. 00 0. 00 0.00 0. 00
S 301. 49 501. 57 692. 00 837.22 862. 76 877.83
A 1,232.92 1,638. 74 1,818.81 1, 674. 44 1,725.52 1, 835. 46
THUk U 2 1.00 0.85 5. 59 6.13 6. 77 7.46
SRS 589. 39 618.93 513. 69 539. 87 596. 11 437. 42
oA R 4] 2k 86. 58 122. 44 133. 33 146. 26 163. 28 181. 23
KK 10. 03 10. 91 8.34 7.91 7.02 5. 70
HoAth 74 119. 21 147. 61 98.51 104. 10 111.33 118. 98
FEEH 2, 490. 69 3, 064. 07 3, 399. 40 3,315.93 3,472.79 3, 464. 08
[FES 1,241.86 1,241.86 1,241.86 1,241.86 1,241.86 1,241.86
AN/ 1,804. 70 1,804. 70 1,804. 70 1,804. 70 1,804. 70 1,804. 70
AU S 1, 666. 49 2, 059. 63 2,504. 13 2, 968. 02 3,482.19 4, 053. 04
HESA R BRER 4,713.05 5, 106. 19 5, 550. 69 6,014. 58 6, 528. 75 7,099. 61
AR AN 2 9.53 | 17.03 | 21.62 26. 47 31.85 | 37.83
BRI A At 4,722. 58 5,123. 22 5,572. 32 6,041. 06 6, 560. 61 7,137.43
BRI AR AR 2 A 7,213.27 | 8,187.29 | 8,971.71 9, 356. 99 10, 033. 40 | 10, 601.51
BAEZE (10) 3, 998. 94 4, 328. 48 4, 447. 93 4,705. 28 4,993. 35 5,371.73
BERER
ZE IR 26. 66 440. 71 414. 41 523. 74 564. 38 554. 18
RIS 138. 26 -201. 44 125. 40 -101. 84 -100. 64 -100. 36
BRI 0.11 -296. 56 -75.98 -308. 36 -195. 66 -216. 67
HERET 164. 98 -57.29 463. 84 113. 54 268. 08 237.15
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AT R AT
SEN: AR H REEGBEEAERTPTAR 300 FEEKIE 10% M k.
Frf s KRR H B BTGRP IR 300 FEEKIE-10%~10% 2 ],
SEi: AR H RGBT 300 FEELkE 109% A k.

TR B PERA T

B AR AT KoK PR T RIBIA 300 46EL
s AR A AT KoK SRR 300 HEEURE
W : RS AT T RAIPTR 300 F55C

HF5 FIBA A RIS
BB HIBA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2 Hh, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

SR A

AR TR 2R WA —AIESZ TN, B, ARRETEWL, Wi T osrIi AR AR, RAFERERRR S ZARE 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

KRR %%#E B R ERRR R BT XS, (AT EIE S SRS B R S IR SR R A B ) 1 Sk TE P TR

Dxoadiz

KA EHRPIES ARAT (B A& TEIE SRR SR RSHOEINEHE SR FIfE, ARSI R EE RSO EMR%R, &1,
T {589 P A1 T 0 R 25 PR A T T BB A T 2 24 e T 0 P O 252 1 T s (TR, PR R A R KR 24
ReER, BIESEDT, SRR SRR TS, RETIIESEEBEN, FOEKRUETTREE, AR EOME. WA
S EAL PRI, KGRI, AAT R FHRRE,

KA FEIVR, TR RN FIESE 2, FEAE A auiny B s o A 550 £ A R A M I A 08, FRATE
BARATRITH AR T AR A HIESE AN B E . AR SOMNA RO E ARG, MRS R R A RS T %
P,

AR TRV RH SRR LA AL B e TS A T4, (PO 596 R AR W M e P, FHIE S5 TR 8 PR A 5 DT 3 | B 457
BAUERIFAE, BRI A A SR MTIE 5L, 1RV RRECURSE AR s DU AR AT RS IG, TERIRING, FRROIE %] 5 R o AR AT 4
PO R — B A RFGSICIRE ., AR ORI (U MR RS H T AR, TR ATk, WRAERE, A SRR R
WO B AT 55,

SRS EEEVF AT I T TS S e AR S IHR R RAT AR5, IS5 RAT RIS S TERA TR, ok HOE ekt (7
A2 5. FROIE S T IEHEAVE T AT T R bR (LR 15 R T VR LR A T AR RO 7.

ICER AL AL T ARH X s I R PO X 2 SRR = Rk H A IE SR G BR A F)
An]MHk: www.avicsec.com

IRZRHLIE: 010-59219558

f&  H: 010-59562637

RIS WE T R Aii WEZFOESEAR S 55 2B BIE L Z RN v W oy


mailto:liyuq@avicsec.com，S0640119010012
mailto:liyoul@avicsec.com，S0640521050001
mailto:zengjh@avicsec.com

