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2024 EEENGFERBICN. 73 1L, R K 7.94%, £,
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#4409 3067.87 o, RlHIEK 17.20%, H P 202402 5=
IME Nk 9268.83 7 L, RFIEK 9.52%, IRLIEK 15.73%,

EIFEAEAE 1871.17 77 4, FIEK 26.81%, FbigK
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Mgtz S A FEH 38.51%, Bl 3.16pet, £ FEIRH
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6. 14%/6.54%/-0. 71%/6. 46% , > #| Bl b 4% & 1.44/2.30/-
1.07/-0. 46pct, HAl % A & 18.43%, R L42E 2. 21pct.
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¥R IA RGNS SR e—A, AT KEE,
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Moy AT LT ARG, B = FRAYRT R, R
ZFTHRAL, KERAERALF,

S RUEEE S 2023A 2024E 2025E 2026E
EEMAN (BH L) 339 385 477 578
BRE (%) -9.5% 13. 7% 23. 8% 21. 2%
2EA4FE (B7H L) 59 75 100 131
BRE (%) 7. 2% 28. 2% 32. 8% 31.1%
mBERIHE (L) 1.01 1.29 1.71 2.25
ROE (%) 5. 3% 6. 5% 8. 2% 10. 0%
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34
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1, 055
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17
6
37
0
56
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1,171

0
16
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41

0
32
32
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58
1,097
1,171

2023A
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-2
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2024E
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160
33
501

1,084
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35
18
0
56
145

1,229

0
21
26
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0
32
32
79

58

1,150
1,229

2024E

75
0
4

85
73
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2025E

537
166
35
416
1,154

370
62
11
18
0
56
146
1,300

0
22
26
48

0
32
32
80

58
1,219
1, 300
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0
5
2
-7
99
85
-30
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36
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0
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2023A
339
218
2
18
20
-3
22
57
-1

68
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59
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2023A

-9.5%
7.2%

35. 7%
16. 8%
17.3%
5.3%

6. 3%

0.3
2.1
6.5

1. 01
54.8
9.5
2.9

2024E

385
240

2
20
22
-4
25
64

1

86

86
"
75

75

2024E

13. 7%
28. 2%

37. 6%
16. 5%
19. 5%
6. 5%

6. 5%

0.3
2.4
7.3

1.29

42.8
8.3
2.8

2025E 2026E
477 578
290 341
2 3
24 29
28 34
) -8
31 38
78 93
1 1
2 2
4 5
115 150
0 0
0 0
115 150
15 20
100 131
0 0
100 131
2025E 2026E
23. 8% 21.2%
32. 8% 31.1%
39. 2% 41.0%
16. 3% 16.1%
20. 9% 22. 6%
8.2% 10. 0%
6. 2% 5.9%
0.4 0.4
2.9 3.4
8.3 9.6
1.7 2.25
32.2 24.6
6.7 5.6
2.6 2.4
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1 &2F. dEhed AN E

RK: FAELTEEIEARE, SRFIME. KBERKEHHITEHA KK
R, 7 FiEHRMLZE, 2021 5 11 AABELEERHFRTH, BT &R F
ISP IETLEEFTANHR, ERABOE: 7. RE&E4L. ALK
fe. Kt %,

AEAMm: BEFEXFEFFME, 6 FIEFRTREBIE 2021 5 11 AP
Eir FH R, NEHEMNERDIEFLEFTNIFR

LiE: FERFEMAFRE, ZFLEEFFARLETAIINEY, ¥454K
A F SR AR FERD, 2FHRIEARFEE, 2018-2020 F3HKT
B TIERF R E FAT R 470F, ABAAEIT LS R, 2020-2021 F3L
BT #H T RIEFAT R RRAEE T T L EELSAIF, iFind 2020 fTERAARS
MIF, RAME 2021 REFWITFE =L FAZME 2022 REHELSHIF;
2021 SN E IR RITRECTITLEFEHHIF.

Bk R XFhEFHEL, CAEHRTFEARKABRAG, RFAMEIE
KA, 2023 Fhm N EIERF T
S2Mm: BAATEIKRFML, CHIRTFHEIER, 4 FRFALE., 2023 F

N RAEFFILI, €ETFFARMA. FFREF, S, AFELTF
ARIBAF 5T o

AL BRKFLEME, PHRFHAIEFL, CHAREKTIERFTH
BIEm, 2023 FANEEIERFRTIT. FETHEHRETF., EH RSB
%o

K. FAABRFEGBEEFFEE, FAKFEFFME, 2023 St
BAERATTIR, AT QA D FF TR, REHE,

1 iERoHIFRE

AREZ L AT EA P B KL I8 T 09I KX T F R FOL A EMH
JEF M, ABMAGIRLAE, ke, EWkd L ARE, KRS F0WEH
RRBET AN TN E. AATE R, FH, LHEREREARS a9 LKIgE
FE RS T B A AR BT K A9 AME .
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1 ZA > 20%
2 ¥4 10% — 20%
3 bk -10% — 10%
4 * i < -10%
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CHINA FORTUNE SECURITIES

A AR BB -

IR 47 Ak 48 B AR 3T B HE A T R R B AE BN

1 Eic2 > 10%
2 o -10% — 10%
3 =) 5 < -10%

VARE R B0 12 AW, FUMNARR AT L3 A5 F A8 R IE AT % £ 2454
09 TR B R AR

MFIEFTIHREEIBHA: A BT H AP R 300 R E; H=MTH
VAZ MRS (AstthisldtibAReg) R T 458 (A4t ik 4Rm09) A &
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S| RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAXFRLAR I KA
A5, ARRTIX AT B A9 AT R T N AT RIE, RN RBEARE
KA, AR, 2R P e91E 8 G AT R K AU B R AR R T R R S 32 69 A )
MagIRIE, ZFEE, BRLAAFEINRBRAREARGEAKT A, M5
RIUABAFEEF K, EAATE AR T S SHEAT A NAMER . BT H R ST
AREFOE AT AT R IS, FRRNZESEAZT B, UHK
NAndF 2 FH R, LBWHHMS. FE, Bk, SMF 7@ ENE L6
Wo IRIERFAE R ABE I ERN —E R, REIEAR/ REXBEARHR
RAIPAEAT R FTAE . AN 8] K IBEAUM) T A2 H A & P42 2] 49 o 8) BT K AT
B9IEH KT AT R Sy, ST AL N X BN B R AR B S BRI T RAT. W S
Bl R E AR T TR S AN 8) 4 BETE B AR A S AL B AT I E

AL POTH. FR. N R RBIRE A0k KA i a3 07, T A2 Rt
B, ZEENL., PEAANLE P TN 2K, ERRRE, £EEAT
RARMEARENBEZEL., IEAN TR — RO RLIRE., EEIEXR LAWK
& BB RS BT A A AT A8 L S,

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VAEATH, XAl 2. #0. B &, KA. ARG A AREGETI . BEE
IER I LK P RAARE, Mgk h Ak RETH AR, &
Bl AW E AT A TRARAAAT i . RIRE R B M R A E A &) K % RIR
MMM ZE P REHBRTEN. W ABEEIEEABRR, RABRREH L AR
& R —BERREETHEMRABERBE RS AR, LEILAKKY
FA B8 50 H A FTAL A A, IR T H R IR AR ZERPIRREH A GEE
TEFRA R ARE .
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