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FHRR: Wind, £EIEEFR

A8 % B 7

1. (Ab K AE4» (000933) : 2024H1
HERENTEHREA, 1202 &
FI3REL Q1 &) 2024-08-21

2. Ak Az4y (000933) : H4e
WTHHmBA, BEY ZERBK
#HIEE) 2024-03-28

3. (AP KAE4 (000933) : Fikfa
R b IREBELS)
2023-08-26

FH

KB R A 2024 =5 2024 £ HE=ZFFE N BRI
A 100.93 127, Flrtb+6.02%, IREb+0.96%; Y3# 4% F)iE A
12.54 1¢ 7T, Fltb-8.00%, 3Fib+5.09%; J=fbdE% % 474
JG W E4 AR A 12.56 12, FEH-3.78%, IRE+9. 88%,

BIHEE

B 202403 S 4bseth& R b, R FHEK

W& 7@, 2024 FH=FF KA & T A0 453H 19565
T/ok, Bl H+3. 76%, IRib—4. 74%; 2024 % =& E A48
W 3844 T/vk, ) EHb+24. 64%, IREE+5.81%: 2024 F % =
2 B G i A4S B AU TR AR T BN M 4320 T/vk, R
tb—10.28%, IRtb—4.14%; 2024 F % =% & 7 & N R 2
WM IGM 686 T/wk, F)rb—4.63%, ZREL+3. 00%.

B XM S 6 Fobw s B AR

KA — A B A IZBLEEEI., A, LB RSF
HHERER—AKFOHE XL, EARENUKFLIERL
H#RF, TFFRAAGHALTRMLES, TE2RATHAE
MATIR . 2024 5 8 AR, A KM ZHF = 6 Hobdrie Rah
Fy @A R B 2 AR T

| B EZARAGR, BFRARSSLAK

Y% 2005 FARFPID LR, NI HRFEFT, L, 1R
FHREFEEIRAKF, 23] 2024 S BANEASTMEN, AN
E)ILA B AR R 2,249, 350,569 xR A%, A 10 fZik.8 3.00
T (5L, A1 BIL4e 674,805,170.70 T, HAeHLi
b AESBLEE 100%, & 2024 S 1-9 AN\ &) 2 B4 AE
84 19. 07%.

B ZAm0

FREBNA LR GRIEAY, RMNLANSBAMA, 7
M N 5] 2024-2026 FE WL A4 A A 377.20. 401.92.
426.15 fet, BEEFES A 47.80, 57.73, 67.72 1L
T, BATRM AT PE 9414 8.8, 7.3, 6.2 12, 4y “F
N7 FZFIRE,
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IEHRHF AR

I A=
1) WAL 2) AL EMBEER®SHNHET R

R Ie: 3) AR TRBARAA; 4) Nalbakmat
AR TIRHARE o

TR A8 AR 2023A 2024E 2025E 2026E
E2EMAN (BH ) 37,625 37,720 40,192 42,615
HERE (%) -11. 9% 0. 3% 6. 6% 6. 0%
V& 4FIE (BFT) 5,905 4,780 5,773 6,772
HERE (%) -22. 0% -19. 0% 20. 8% 17. 3%
wESERKE (L) 2.62 2.12 2.57 3.01
ROE (%) 24. 3% 17.5% 18. 6% 19. 2%

THER: Wind, EEIEFTR

FHREmE—NERRTER

wmAE. Fak, AR FHA



EETRRE EEiEs
N EBAM (FH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = N 37,625 37,720 40,192 42,615
MERINEF N 13,323 18,234 23,578 29,471 7 bk A 27,709 28,657 29,713 30,746
A 873 875 933 989 2 b At A R e 530 532 567 601
A5 3,053 3,216 3,336 3,454 HERR 331 332 354 375
b Rk 2,203 2,207 2,309 2, 409 Er2 A 830 834 888 942
RN 19,452 24,533 30,156 36,323 %% A 63 354 221 73
AR~ R B 429 430 458 486
AT 651 651 651 651 # R At 1, 653 1,950 1, 921 1,876
B e i~ 22,145 21,662 20,616 19,400 F 7 BALR K 7 0 0 0
AHEIAR 1, 656 663 265 106 NAMEE 0 0 0 0
VoA e 5,435 5,163 4,892 4, 633 BFME 335 200 190 180
KR I 3,689 3,689 3,689 3,689 2 W F)H 8,270 6,821 8, 201 9,592
HEMIER ST~ 5, 481 5, 481 5, 481 5, 481 Ha g Ak SMICN 102 141 146 152
FERFNFT = AT 38,406 36,658 34,942 33,309 Rk F 215 358 373 388
B E Et 57,858 61,191 65,098 69,632 #1788 51 8,156 6, 604 7,974 9,356
R Rk P A3HL 5% ) 1,428 1,189 1,435 1, 684
48 BAHE 2R 14,691 14,691 14,691 14, 691 % AiE 6,728 5,415 6,539 7,672
AT KE ., ZI% 5, 747 6,054 6, 280 6,502 YRR RS 823 635 766 899
H ek R 6,159 6,159 6,159 6,159 Ja % A1 5,905 4,780 5,773 6,772
WA AR A 27,029 27,337 27,592 27,841
AFRS R b EE Sy e 2023A  2024E  2025E  202¢E
KA 2 4,944 4,944 4,944 4,944 B
;Mf{zﬁkiﬁff] 7% 1,552 1,552 1,552 1, 552 2 A K 11 9% 0. 3% 6. 64 6. 0%
AR Qe 6,496 6,496 6,496 6,496 gmpiEmggE -22.0%  -19.0%  20.8%  17.3%
R it &7t 33,526 33,834 34,088 34,338 BAS
UEERS ERIES 26. 4% 24. 0% 26.1% 27.9%
A 2,250 2,250 2,250 2,250 v % R/ 4. 4% 5. 2% 4.8% 4. 4%
LR E 24,332 27,357 31,009 35,295 o) 17 o9 14, 4% 16. 3% 18. 0%
0 i A BT B B AR B 57,858 61,191 65,098 69,632 ROE 24, 3% 17 5% 18, 6% 19 2%
iR
AALRER 2023A  2024E  2025E  2026E K= E 57.9%  55.3%  52.4%  49.3%
&)1 6728 5415 6539 7672 BB
VR FRAE 823 635 766 899 B R % 0.7 0.6 0.6 0.6
B 18 e 1532 1748 1702 1619 K 2 B A 43.1 43.1 43.1 43.1
N RNALE 0 0 0 0 HR R AR 9.1 9.1 9.1 9.1
TERELH 2107 139 -25 -25 R KR (L/RR)
BEEHLLEHERE 11190 7937 8983 10165 EPS 2. 62 2.12 2.57 3.01
BREFHNALHERE 1916 1476 1444 1374 P/E 7.1 8.8 7.3 6.2
ERFENNLHRE -4362 -2390 -2886 -3386 P/S 1.1 1.1 1.0 1.0
AR E AT 4,912 7,023 7, 541 8,153 P/B 2.1 1.9 1.7 1.5
KA EB: Wind, LAEIEETR
BRERE—TNEERRAER

EXEN

Tk, £ FHK
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1 #FiRans

W FTRME, sxPfollK, ©HREAR/INTF, FTEHAFRIFM
+, kbXeE 5 6 FAHARITLLER,

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

25,

BAT: P AR, 8k, KERIKRFIFEE, 2024 ShoNkih
GAYET NN

B iERX AR RIE

RIREZ Lo a0 A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IEESAIT, UAMMGIRLAE, Ry, BEWNmE L ARE, AREEWEH
HWRBET AN TN E. AATE R, FH, LHFERERE ARSI LAKIgE
7 TR A AL R A 3L B AR AT S K 89 AME

B EFRBRITFRALHA
eSS OLF

BITHER FRIAN R AR 3T B I T H KR A8 RS

1 EPN > 20%
2 ¥ B 10% — 20%
3 e -10% — 10%
4 & < -10%

AT A TR BLAA -

I RN £7 Ak 48 B AR 2t B IE AR T H R R LIRS

1 Fiche2 > 10%
2 Wb -10% — 10%
3 =) 8 < -10%

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

MEIERTIHREEIBEHA: A BT H AP R 300 AL E; H=HTH
VAZAR RS (AP35 ib 4R A9) R AR T A5 (A3 & ibARey) A A
B, RATHUAEAERMANLE, £ETHAE TGN LE,

I ATHEX

FHREmE—NERRTER

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

REIEFHRFENS] AT EAR “LEIER” ) LA P EIEE 2B RWIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PN An
S e WA E| ARERAEAZF .

AREF R EHARBT AT, LEIEFFLATRABXFLAR KA
A3, AR X AT B0 R A R T R ATRRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K A I B M R T R AE F 3 3 44 B A Sl
a9, ZFRE. BRLFRAFEIRKRAMREARGEARZIT BN, U
RUABAF TR, AAEATHAR G R BITAEAT AN AREF . BT H 2 S 3
AMEFOE & T RRATREIFE, FRRNESEANRT BN, BWiHRK
NAedE e FR, LREAM S, FHE, Bk, HIF 7 @ F 0 5 L &
Wo 31RIEREAE A ARSI E BRI — )6 R, REIERR/IELEARHR
FKADAEAT A Fr A A 5] SCK B 7T A & 4 A IR5 F T4 B 89 ) 8) BT K AT
B9IER KT H BT, BT AR A X BN SR A R S BRI RAT. W SR
B R H R E SBHFIRS . AN 8] A0 iR T WAR R S I B AT W E

AREFHTA. TR, NG R R BIRE#R KA BT ag P B, T 82 R
B, ZEEL. PERAAMAE BB TN K, ERRNS, £EERT
RARMEAREBEZEL., IEAFNTR— RO LIRE., LEIEXR LAWK
BB BB R BT A A AT 2 A8 L .

ARERBALA R EIEFITH, KEREIERP B, ETHMFNATRF
AR XA, 0k, B4, KA. HARG] A RREGETIy. LA
IER AN S LB P AR KRIRE, Ndizhuitk g A RETAH R x, %
BAL KT T A RARIAEAT I . AR & R B M) R e 4 A 16) K 32 R IR 5
MM B P RBEGRTEN. wAZEEIERER, RAHBREERLAR
&, Pl —e R FETHEO R AR R LRI, LEIAKRY
FABFiE LH FHEFTENRA, FRTHFBREEARERAFIRREHRGEE
TIERT AR

FHREmE—NERRTER
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