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LATIA (L) 8. 64
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ERA (B7 R 1053
RAEEA (BA ) 1040
52 Bt A&seE (L) 6.8-9.59
H¥REE (a7 L) 81.8
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FA B Wind, £EIERFR

A8 X AF 5%

1. (FieFEHZ (000848) : J ANk
MABRA, mRKFEHRATETH)
2024-08-29

2. (KiEEFE (000848) : & H
R, RAEFIBT %) 2024-05-
20

3. (KiEEFE (000848) : 4wk
RIH, THF 642 miL) 2024-
04-17

2024 510 A 28 B, AREZEEZE K H 2024 F=F.
KX EE

| AAKENE, FERAHBMK

BANFLASTAH, AEEEILZE, 202401-3 E 240 21.59
fect (R 6.10%) , BFHEHAAHE 419 1z (B,
5.49%) , 4=dEA#104 4.18 1cn (B 5.13%) . 202403 &
gk 5.25 et (Rm 2.99%) , 134410 1.26 1zt (R
A 2.30%) , FedEAA1E 1.25 12 (B 0.44%) . s AK
EWRLEARRRA, HEFAERABER K, 202401~
3 BAVR/ AR ENHH M.52%/19. 41%, 5B tb-1. 62/~
2.39pcts ; 202403 4 A A 40.68%/23.92% , » Al B b
+3.22/+0.13pcts . 2024Q1-3 45 & /¥ @ % F £ » 5 A
15.06%/1. 67%, % %] tb+2. 01/+0. 48pcts; 202403 454 /%
EE A ESHA 9.95%/2.55%, 4 H|F)Eb+4. 39/+1. 24pcts.
ZESILARILERE X, HEBREAABKE, 202401~
3/2024Q3 &8 EHFNMERAFH A A 1.01/1. 47 1L, %Al
B tb 0. 29%/142. 56% ; 2024Q1-3/2024Q3 4% & & 2 5 % A
22.06/5.96 1z 7., % %R H+9.90%/-5.97%, #& £ 2024Q3
X, AR fith0.43 1zt Ry 0.01127T) o

I ERBZIELEA, RODBRIELC

BEFE, BEMHn (F%) ABCHFRBEATHE LS,
FASF10 A 27 BF TAK TAE; /7~ 50 HobBEE R 7404
(—#9) MARATE FLEIAENIAFRELR, HAT
HATARA S, HXTAE 11 ARE, BYOMAT&E, 3
T 10 A 25 BARAAE WIS AR NS, UEE
3000-6000 77 AZix 4y, & B ALK 2.85%-5. 70%, T iE4H VAR
VONEEMF AR, BWMAE T AL 11.75 /AL, ©BIREF R
A2it 7. 05 ¢ T

B ZAm0

EMEIF NN B =ERK, FEFETH, =HBE,
FERRMCE R A R THIE RGBT, A 2RI NIRES,
BELEEN . RB/=FR, K& 5] 2024-2026 F
EPS 774 0.59/0.64/0.72 (A14E4 0.57/0.66/0.76) =,



» 'S 4 ‘ Ry 74
SRS - R

LA AT 2 PE A1 A 15/14/12 4%, 4H “KN” #&iTIF
%o

I A&RT

oot RAMRAE, KA LERNE, 7T HFERR
ARG, T 5EFmbl &, BA-EIE KRR AI ML,

S REEE S 2023A 2024E 2025E 2026E
ZEUAN (BF L) 2,955 3,089 3,330 3, 640
HERE (%) 9. 8% 4. 6% 7.8% 9.3%
2E4FE (B7H L) 638 619 672 755
BRE (%) 6. 0% -3.0% 8. 6% 12. 4%
WFEEFRME (L) 0. 61 0. 59 0.64 0.72
ROE (%) 20. 4% 18. 0% 17.7% 18. 0%

THER: Wind, EEIEFTR
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = IR PN 2,955 3,089 3,330 3, 640
MERINEF N 3,120 3,418 3, 790 4,229 7 bk A 1,730 1,835 1,969 2,153
A 10 21 18 18 B LA R Ae 25 31 32 33
A5 311 281 274 269 HEHR 344 433 473 491
b Rk 7 15 17 16 EEER 32 43 50 56
RN 3,447 3,735 4,099 4,533 %% A -47 -96 -106 -118
AR~ R % A 31 28 30 35
AT 0 0 0 0 # R At 360 408 447 464
£ 180 293 324 322 F 7 BALR K 0 0 0 0
AHEIAR 209 83 33 13 NARNAEE 0 0 0 0
VoA e 282 268 254 240 BFME 0 0 0 0
KR I 0 0 0 0 2 W F)H 844 817 884 992
HAAER T~ 64 64 64 64 e 7 Ak SN 2 0 3 2
FERFNFT = AT 734 708 674 639 PR ] 0 1 2 1
B E Et 4,181 4,443 4,774 5,172 F1E X80 846 816 885 993
R Rk PR ASHL % ) 208 198 214 239
43 21 0 0 0 0 b E R 638 618 671 753
AT KE ., ZI% 550 358 356 359 VBT F RS 0 -1 -1 -2
H ek R 202 202 202 202 Ja % A1 638 619 672 755
WA AR A 1, 000 941 923 931
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 58 58 58 58 2 A K o g% 4 &% 7 8% 9. 3%
AR B A&t 58 58 58 58 V3B A K 6.0%  -3.0%  8.6%  12.4%
R Ax At 1,057 999 981 988 BAS
UEERS ERIES 41.5% 40. 6% 40. 9% 40. 9%
A 1,053 1,053 1,053 1,053 v % A/ 12.2%  13.2%  13.4%  12.7%
LR E 3,124 3,444 3,792 4,184 o) 21, 6% 20. 0% 20. 1% 20. 7%
0 i A BT B B AR B 4,181 4,443 4,774 5,172 ROE 20. 4% 18. 0% 17.7% 18. 0%
e 3 ]
WeRrER 2023A 2024E 2025E 2026E wERIRE 25. 3% 22. 5% 20. 6% 19. 1%
% £ 638 618 671 753 giEheh
VBB F A S 0 -1 -1 -2 EFEREE 0.7 0.7 0.7 0.7
A7 VB 4K 20 26 33 34 MK 2K B 4% & 0.0 146.0 182.5 202.8
N RNALE 0 0 0 0 HR R AR 5.6 6.6 7.3 8.1
TERELH -31 -49 -9 12 AR AE (L/RR)
BEENAL G ARE 627 594 693 798 EPS 0. 61 0.59 0. 64 0.72
BFEENALERE -190 12 20 22 P/E 14.3 14.7 13.5 12.0
ERENALHRE -139 -297 -322 -362 P/S 3.1 2.9 2.7 2.5
AERE SN 298 309 390 458 P/B 2.9 2.7 2.4 2.2
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1 2E&Hanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWMAREIERFLHN, HLTH
AR @365 O BA AR IR

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

RAF: BIMKFE&RRFME, T 2024 5 7 ANEEIEFFARLI, LT ®
ARG R IR S VAR BUE S A He 2 B MR

I iR HIFRE

RIS F 4047 )T B A b BHE R L 215 T 0938 R Z T F POk T4 H 2 M A
LA, UM LAE, ks, BUMHLARSE, KIS FWER
BT AAWH LN E. AARERH, RH, ¥ REEEARE P ELIKIE
FE RS AL R ) I BT R A9 AME .

B EEBTIEEHA
& Z 3% AR R LA -

IR RIS BAR T B FFE 77 9 KRB B k8

1 EA > 20%
2 s 10% — 20%
3 P b ~10% — 10%
4 e < -10%

17 e T A -

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 RAR T A8 K IE A 7T % £ 2454
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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&

EREAARFAENT (AT RA “EEIER” ) BA T EIELAVEWGIER
BRBM L F A s RIS AR, AR R E PR, AN
8 A MM AOK B KRS AL A E P .

AREPOHEZEHRBTAFRA, REERFT LR AMXTFRAR N KE
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 &
o IRFERFAE R ARSI ERG—IE R, REILAR/RERBEARHR
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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