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Larpe s () 1263.92
B () 15877
ERAR (BFK) 1256
RBEA (BARKR) 1256
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KA ERE: Wind, £EIERFR

A8 X AF 5%

1. (FMF4E (600519) : Q2 Lk
AIA, kA E) 2024-08-
09

2. (FMFE (600519) : SR H
—, f7fEEZ) 2024-06-02

3. (FMFSE (600519) : da Ak
AL, ¥R AEKWE) 2024-04-
27

2024 5 9 A 20 B, TMFEAHR A TUREFTENZDH 7 X

] g B R 77 F 0

B & A

B AFEapnd, REFEFHES

S RNERANE, UEFEN T XD EEA: 1) DHEH
FMETF 30 [ AR T EAARART 60 fLAART, FE2RRT
NEARRTA: 2) ARSI B T4y E MR
3) BT AT 1795.78 T/BE (&) (& TFia%EFL
WA WA AT 30 AR S A AIRERH AN
130%) ; 4) #MHEBMAE ERMNE, KADWRHHKEHN
167.06-334.12 7 %, & EAEAR 0.133%0.266%. 5) = H
B A AP NS R RIEFTH WA S, R TES,

| 25 BT RARMETR, BKMER

NG EFSF LR, B2 AR, PRAHRL
KA, 258 /HHRH0 2500-2510/2380-2390 T, Mi&
AR AL Z , AF T 15%0ICNIE R B AR T TR, KA
INANSERKBiET, AR A%, r=EMHAH EF 23
FUAKRBRCN, EHLT)FIFE A KK rE Lo 2 4
=R, A RKTHES, FAFTHMEAC 587,

i ZA R

AP EEMER “—HE, —HO7 a9k %, N3] %
gl AR, QAL FTFHFSLEL, RMNATASE 2024~
2026 4 EPS 4 %% 69.85/81.13/93.85 7., %aTli# -t~ PE
DA A N8/16/14 4%, HHF “EN” BFIFR

I A&RT

RUGF TR, 2Ry KSAM,. AEEKRAM
B, AFHETBEARE
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CHINA FORTUNE SECURITIES

I 48 AR 2023A
EEUN (BF L) 150, 560
#ERE (%) 18. 0%
V2EAAE (5% L) 74,734
BRE (%) 19. 2%
mBERAHE (L) 59. 49
ROE (%) 33. 4%

THER: Wind, EEIEFTR

2024E 2025E
174, 535 199, 958
15.9% 14. 6%

87,742 101, 910
17. 4% 16.1%

69.85 81.13

37.2% 40. 9%

wmAE. Fak, AR FHA

2026E

227,558
13. 8%
117, 892
15. 7%
93.85
44.5%



EETRRE EEiEs
N EBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = ELI D PN 150,560 174,535 199,958 227,558
MERINEF N 69,070 90,310 103,969 122,571 7 bk A 11,867 12,676 14,101 14,695
A 102 239 329 374 2 b At A R e 22,234 25,133 28,594 32,313
B 46,435 45,578 47,959 47,652 eSS A 4, 649 4,625 4,799 5,234
HEMRFH T~ 109,565 107,464 107,704 107,884 EEER 9,729 12,567 13,797 15,474
RN 225,173 243,590 259,960 278,480 %% A -1,790 -2,529 -2,911  -3,432
AR~ R B 157 182 209 238
AT 105,955 106,155 106,305 106, 405 # R At 12,746 14,845 15,894 17,514
B e i~ 19,909 19,864 19,053 17,988 F 7 BALR K 0 0 0 0
AHEIAR 2,137 855 342 137 NARNAEE 3 0 0 0
VoA e 8,572 8,144 7,715 7,308 BFME 34 60 55 50
KR I 0 0 0 0 2 W F)H 103,709 121,956 141,435 163,094
HAuIERA T~ 16,908 16,908 16,908 16,908 PR B P [ I 87 65 50 45
FERFNFT = AT 47,527 45,771 44,018 42,341 BBk st & 133 220 200 150
Rt 272,700 289,361 303,978 320, 821 #1788 51 103,663 121,801 141,285 162,989
Rl R FriFAL% B 26,141 30,876 35,787 41,073
48 BAHE 2R 0 0 0 0 %44 77,521 90,924 105,497 121,915
AT KE ., ZI% 3,093 2,797 3, 041 3,220 Y HMEFRBRE 2,787 3,182 3,587 4,023
H ek R 31,479 31,479 31,479 31,479 13 £ 4 A i 74,734 87,742 101,910 117,892
R R AT 48,698 53,403 54,242 55,272
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
—K}iﬂ%%\ 0 0 0 0 Sk
HAbAF A R it 346 346 346 346 BN K 18.0%  15.9%  14.6%  13.8%
AR R et 346 346 346 346 V3B AN R 19.2%  17.4%  16.1% 15 7%
R Ax At 49,043 53,748 54,587 55,618 BAS
UEERS ERIES 92.1% 92. 7% 92.9% 93. 5%
A 1,256 1,256 1,256 1,256 v % R/ 8. 5% 8. 5% 7.9% 7. 7%
LR E 223,656 235,613 249,391 265,203 o) 51 5% 52 1% 59 8% 53, 6%
Rt AT EAR 272,700 289,361 303,978 320, 821 ROE 33 4% 37 2% 40. 9% 44, 5%
iR
WeRrER 2023A 2024E 2025E 2026E wERIRE 18. 0% 18. 6% 18. 0% 17.3%
A 77521 90924 105497 121915 BiEf S
VBN F AR 2787 3182 3587 4023 EBR AR 0.6 0.6 0.7 0.7
B 18 e 1848 1756 1731 1656 2K 3K ) 4 & 1478.9  730.0 608. 3 608. 3
N RNALE 3 0 0 0 HR R AR 0.3 0.8 0.9 1.0
TERELH -15567 7727 -1722 1212 AR AE (L/RR)
BEENNLEAE 66593 103590 109094 128807 EPS 59. 49 69.85 81.13 93.85
BEFHALARE 9724 1127 1174 1170 P/E 21.2 18.1 15.6 13.5
ERENNLARE 35629 -78968  -91719  -106103 P/S 10.5 9.1 7.9 7.0
AR E AT 21,240 25,749 18,549 23,874 P/B 7.4 7.1 6.8 6.4
KA EB: Wind, LAEIEETR
BRERE—TNEERRAER

EXEN
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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 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

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

BEN: B FLKFME, CFA, 3 FEBSBFTLHFHRLEE, BLERE. B
vk, BB

kAiF: BITKEF FME, F 2024 F 7 A ANREIERF R

IR EDHITRE

AIREZ Lo IR EA P EIL AR LA 3% T 698 AR R R Pk T EM A
IEHE IR, UBMIRLEE, Be, B0 L RRE, KRS FWEA
WR BT AAFARILE. AATEH, TH, LHREE KRS P LKRIE
7% A5 T B SR AR BT K69 AME .

B iERBFT R HA
M EH TR

AN RIS BAR T B FFE 577 9 KRB B k8

1 EA > 20%
2 g 10% — 20%
3 b -10% — 10%
4 e < -10%

i Sk 4 R L

B A7 b 35 K AR S B RAE SR B KR M AR K

1 Ficda > 10%
2 o -10% — 10%
3 =) 38 < -10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
69 TK S AR

FHREmE—NERRTER
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MEEATIHREEIKHLA: A BT H AP R 300 1AL E; H=MmTH
AZ ARG (At sl dib AR89 ) SR 4580 (At 454k 4R09) A &
By BRTHABAERKN L L, FETHAE AL AL,

I ATHEX

BEIEFHRFAENS] QAT EAR “LEIER” ) LA P EIEE 2B RWIER
BB L G T AREDEEIERFME, REFLEEFNEPFERA. A
S| e WA B KRS AL AZF .

AMEFOEEH KRBT AT A, REIERFLIRNTAAAXTARTAR I KA
BT SE, e st dfz 869 R A M R R B IAEEATARIE, KM A KREAR
B AN E, 23R 6915 8 5 BT R A GG, S M R AT G AR K 3 69 B R
MagIRIE, ZFREE, BRLAAFEINRBRAREARGEARKT AL, M5
RAABAF R EH R, BRI BRI ETAGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 AT B, MHK
RNt FER, LEHHMS. FE, Bk, BMFF@ENE LR E
Wo SHRIERFAL A AREPTERG — B R, REIERZR/RLKXIFEAR R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR F P 4R 2 69 2 8] BT RAT
B9IE KK P AT Sy, T AR X BN 8] R4 B F BRI RAT. WS
] R H R S FIRS o AN 8] R Fe B TE H AR RS BAT R

AARE P AT, B UM R RO A AR AR A AT, T AR A RS IR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAERHEHAREMAEL., FEARANT— RO RLRE. REIEREA R
B LB SR AR PR B AT R ATEI L G

u

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATF
VAR KA1, 80k, 4. KA. ARG A RIREGETIHRYy, EFEE
IER AN @ R P AR ARIRE, Ndizhiik g o RETH 7, %
BRI I FAT A IARIRAEAT A . AR B B A AR AR A A ) K2 RIS
ML E P RBEGIET N R ZEEIERER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKKY
FABT 38 50 R TTA A, BT H BRI AAZRRFIRREH A NEE
TIERT AR
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