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1. (ks (603156) : A4khiF
ATE, AAIEHIRE S BGR) 2024
08-26

2. (Fatks (603156) : —FF

LA, o amMEdm ) 2024-
04-24

3. (K autkst (603156) : #l0d%k
MARHAN, T 46 2 L) 2023-
10-28

2024 510 A 25 B, KOtk KA 2024 F =54,

B & A

i Bk EABRE X, FAETREAHR

BAREF T KAk, MAERFASFM. 2024Q1-3 £ &0
42.29 fcu. (B#A 7.81%) , 1=F&4A)H 12.29 1T (B
4.69%) , F=dE4A1iE 9.67 1zt (F# 9.32%) . 2024Q3
Boglk 12.87 1ot (Bl# 18.79%) , Va#4 41 1.99 1T
(B # 47.26%) , 4=3dE%#1iE 1.92 1T (B # 45.17%) .
HERREREMES, EAFARATHLR K. 2024Q1-3
HWETEEZE R E S AR 1248%/1.75% , » # F it
+1.04/+0.21pcts; 2024Q3 % %4 16.29%/2.00%, 4 A1 b
+3.26/+0.65pcts. FlE X R T KBRS Hrh, RARREA
#o 2024Q1-3 EAVR/F A E 55 A 46.53%/29.06%, 55l
B b +1.22/+0.95pcts ; 2024Q3 £ A F [ 4 £ F 5 H A
45.49%/15.49%, % %R -0.15/ -8.36pcts. 2024Q3 # %
I #4-0.87 et (FFR#HAH-0.32 en) , L PrmreEse
Sk B ALHE H-0.99 T (EFRBHH-0.36 121) .
HEDEEARI, AERFFAREIFAENAR . 202401-
3/2024Q3 & E FFH MR AWM A H-1.19/-1.45 e ., k5
Bl #A 4 %1 4 -1.52/-10.18 12 T; 2024Q1-3/2024Q3 4 =
S H A 35.49/6.91 127, # AR H-8.47%/+112.15%)

B ARG RIARME, $ERTHRAINESF

SR A, 202403 K AR/ Ed/ R/ BEHBTIKSHA
5.09/2.98/2.59/1.14 4 ., % % F tb—-15.01%/-20. 69%/-
29.67%/-6.52%, A&, b 5L RAGA NS EAE, £
PA K AT EETAAE, TARAALKE SR, SREF,
202403 &4/ BANEE I, MR 12.32 /0. 46 e, 57
B tb—19.93%/+1.80%, HA4HREHRFA L, 24 RETH R
B K. BZE 202403 K, E24W 2512 K, % 2024 55554038
7m 275 K,

B ZA#HN

BAVAE T S BRI e MR E T F KRG 2, ek
Yo R S E, B G BARUH T R AR R TT I B T AR



R A B ¥z
Bllb i K%, MHIE=FIR, KAAEN S 2024-2026 F
EPS 4 1.00/1.19/1.37 (A7{&% 1.25/1.37/1.52) T, L&l
Rt 2 PE A A 21/18/15 4%, 44 “EN” BT IRR.
B AR
EMEFTAARNGE., BHREERKITARI . KA LR E
&, aF KRR AAE,
TR AR 2023A 2024E 2025E 2026E
EBRAN (BH ) 6,162 5,536 5,985 6, 547
HEE (%) 4. 0% -10. 1% 8.1% 9. 4%
2 &4 A1 (FF ) 1,467 1,270 1,503 1,740
#wEE (%) -0. 5% -13. 4% 18. 3% 15. 8%
FEFEHEME () 1.16 1.00 1.19 1.37
ROE (%) 13. 3% 10. 9% 12. 0% 13. 0%
FTH B Wind, EEIEFRFTR
FEERE—NEZ ST 5
wAE. Fok, . ZHR



EETRRE EEiEs
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 6,162 5,536 5,985 6, 547
MERINEF N 3,736 3,769 4,552 5,516 7 bk A 3,345 2,965 3,196 3, 491
A 221 38 36 36 B LA R Ae 65 53 51 52
A5 896 661 623 631 HERR 737 713 715 718
H MR~ 3,803 3,765 3,808 3,833 ErE % R 96 108 117 126
RN 8,656 8,234 9,018 10,015 %% A -108 -57 -76 -100
AR~ R % A 53 50 54 59
AT 3,496 3,566 3,616 3,636 % A At 778 813 809 803
£ 771 921 940 909 F 7 BALR K -9 -9 0 0
AHEIAR 335 134 54 21 NARNAEE 55 55 40 30
VoA e 137 130 123 117 BFME -129 -129 -50 -30
KR I 908 908 908 908 2 W F)H 1,940 1, 670 1,974 2,280
HAAER T~ 5,314 5314 5314 5314 PR X SN 3 3 4 5
FERFNFT = AT 7,466 7,407 7,339 7,270 PR ] 4 2 3 2
Rt 16,121 15,642 16,358 17,285 F1E X80 1,939 1,671 1,975 2,283
Rl R P igAL T A 472 401 472 543
48 A5 3 877 877 877 877 & #) 08 1, 467 1,270 1, 503 1,740
AT KE ., ZI% 1,199 620 623 631 VBT F RS 0 0 0 0
HE AR A% 1, 081 1, 081 1, 081 1, 081 13 £ 4 A i 1, 467 1,270 1,503 1, 740
A R At 4,889 3, 761 3,696 3,701
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
;Mf{zﬁki,ﬁff] 7% 176 176 176 176 O K 4 0% 10, 1% 8. 1% 9. 4%
AR B A&t 176 176 176 176 V3B AN R -0.5%  -13.4%  18.3%  15.8%
R Ax At 5,065 3,938 3,872 3,878 BAS
UEERS EXES 45.7%  46.5%  46.6%  46.7%
A 1,265 1,265 1,265 1,265 v % R/ 12.6%  14.7%  13.5%  12.3%
ARG 11,056 11,704 12,485 13,407 o) 3. 8% 22 0% 25 1% 26. 64
0 i A BT B B AR B 16,121 15,642 16,358 17,285 ROE 13 3% 10. 9% 12.0% 13 0%
iR

AALRER 2023A  2024E  2025E  2026E K= E 31.4%  25.2%  23.7%  22.4%

A 1467 1270 1503 1740 BiEf S

VBN F AR 0 0 0 0 B R % 0.4 0.4 0.4 0.4

I8 e 94 58 68 69 MK 2 B 4% & 27.8 146.0 165.9 182.5

N RNALE 55 55 40 30 HR R AR 3.7 4.6 5.2 5.6

TERELH 777 -603 -17 -8 AR AE (L/RR)
BEENAL G ARE 2394 781 1594 1831 EPS 1.16 1.00 1.19 1.37
BFEENALERE 1381 -19 11 43 P/E 18.2 21.0 17.8 15.3
ERENNEHRE -3742 -622 -721 -818 P/S 4.3 4.8 4.5 4.1
AERE SN 34 140 884 1,056 P/B 2.4 2.3 2.1 2.0
KA EB: Wind, LAEIEETR
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1 RE&Aanyg

bk BFFHE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKH TR, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESWHITFRSBLHEE — L4 2021 F28
BB T . FEFARITLAABRERE, FRXFRBEAMMNS, BK
EBFHEMESANIL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

Hakd: Mg kFEsdamt, T 2023 F 6 AmANEEIEEATI, HEFG
RR B 3% O B AR AR 3R

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

KiF: BNMAFeRFEME, T 2024 5 7 A ANREELEFTTH, FFRFH
G AR S R AR HUE I G 2 BRIk

I iR HIFRE

RIS F 4047 )T B A b BHE K L 215 T 0938 R AZ TG POk T4 H 2 M A
EENSHIT, UM LAE, R, BUMELRRSE, KIS FWEH
BT AAWH LN E. AARERH, RH, ¥ REEARE P LIKIE
H RS AL R ) I BT R a9 AME .

B ERBT LA
SR ST UL

IR RIS BAR T B FFE 77 9 KRB B k8

1 EN > 20%
2 ¥ 10% — 20%
3 i3 -10% — 10%
4 St < —10%

AT A 22T R BLEA -

N A7 Ak 38 B AR R IHE R T A RE BB KNS

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

PAIRE BB 12 AW, FURASIRAT L A5 RART T A8 K IE A 7T % 2454

FEERE—NEZ ST 5
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09 TR B R AR

MEEATIHREEIKHLA: A BT H AP ER 300 1A LE; H=MTH
VAZ MRS (Arstthildsib4Red) R T84 (At stk 4Rm69) A &
By HRTHABEIRKN L L, FETHAE MG AL,

I AR&F&

EEIEFARGTENE] (AT RAR “EEIER” ) BAFEIEL B ELIER
BB L G TAE . AREDEEIERFME, REFEEFOE PR A
SR A BBRAME A RERALAE P .

AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
AT SR, AR RtiX AT 869 AR BT M RAEAEATARIE. KA A KIE A B
B, B, 23RS P 6912 8 5 AT R K GG UL B AR AR T R E A K 32 88 A )
Mgt AE, ZFEE. BRIFAFEIRRAREARGEAZT B, M5
RAABAE R EH R, BRI SITETAGNMAEE . ZTH L ST
AREFOE AT LT R P, FRRNESEA6ZT B, HHK
NAedE® F R, LENAMF. FE Bk, HAKF 7 @E0E LR FE &
Wo RIEBREAE A AREPTE R — G R, LEIERR/ AL EAFARHR
ARAIALAT F T . A 3] A TRAAM T A 243 A & F B4R 2] 69 2 8] BT R AT
B9IE A Kk~ H AT S, T e MK SN 8] R4 R BUR BB T RAT. W5
Bl RF e aR T SBFIR S AN 8] EFBETE B AR A AL BAT R E

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e Kb 5 AREMBENL ., HERRNT — B LARE . REERZA K
SR LR BB AR PR B AT R A8 L 5o

AIREAA N B BAE R PTH, REBEEIER B B, EFTIAFNATF
VAEAT A XA R, A6, KA. #HARI R ARESGETIRY. THE
PER VSN G LB P RIS, M daz ik f A L ETH R, &
FAE KT R EAT A RARARAEAT T4, RIRE B B A A A B R A 8 K % AR
M Z B PR TE N, W RBEEIEARR, RABRIEH ALK
&, R —ERRFETERRAEERERE R, LEIIARRG
MEBFiE L R RA, FRTHFRIEAARAEERTBREHERGEE
TEFA AR -
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