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1. (8 &E® (603755) : A4i4s
fE¥g K, BanH#aeinsk) 2024-04-28
2. (8 R4y (603755) : Htksn
PR Bk, ¥ EAKRBEITEHE D)
2024-03-30

3. (8 RE#H (603755) : IEpE
W% RS, BFiadfayifEst)
2024-02-08

2024 -8 A 21 H, BRI XA 2024 F¥FFRE.

B & A

I LGREHA, TREEZIRAL

8] 2024H1 Bk 1.87 1t (B3 15%) , & F /5] B
sk SRR B, LR F SRIEFATE, JFHE%A1NE 0.29 1¢
T (B3 21%) , F=dEzH24108 0.27 2T (R 25%) .
2024Q2 »3)EA 0.96 12 (B3 16%) , Va4 41iE 0.16
et (B¥ 20%) , d=dkzaE4 4 0.15 et (R ¥
25%) o BAI3%, 202402 3 A EE MR 2pct £ 38.05%, A
HEESELEHNTIHER, 4E/ETEE R ESHRF R
1pct/2pct £ 6.96%/7.84%, T & F )\ a3 8 RE4R Ry I AT
TRR LR Y PTE, Z46%A, A5 202402 %A R F ¥
1pct £ 16.54%,

BT XIzLREHEK EEPFIAFHRTRES

S A, 202402 o 8] RIASAH/ AR KRR R SR
e R S E NS A A 0.75/0.20/0.004 12T, % F)E
+25%/-10%/-54% . ¥+ X ARAAAEE K, FHeTKE R,

ESL RO B TSR E, 202501 SLIAE, BN T
RABITEREBR TR, B STRENE. 2 REEH, 202402
NE B/ R R L/ SR H RE BTN A
0.48/0.34/0.11 1z, %» # B b+38%/-2%/+15%, & 4k
TR A, BN EIRT H M TN A R K Fie=x ], @it
BWRAREP FAHREK, RHm T EERAEHNITE
KA, BIETNS 4Tt dRET AR PF&E, BikEE
A, Rt ANNEHADAEEPr FAHFTRAEK T4,
202402 N A A EBAR/ATRR/ 4R (RE) BTy
% 0.004/0.01/0.02 17T, # # R -14%/+23%/-40%, %
PR T RAZHNE, Na45F C B m A RFLLi=d, +
KA ETESMEFT BmEFr. 2 RBkE, 202402 »
sl AR/ e/ R/ b/ g/ AR RBRT LA
0.68/0.13/0.04/0.05/0.04/0.01 1z 7., % % B kb +19%/-
3%/+10%/+4%/+60%/—15%.
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CHINA FORTUNE SECURITIES

FEMAEIF NG F R EMBFLEAA, BN~ BRI RA NG
ITHARERS, PRPEEEMBFSEHRN, PRELE FAE
THIE, e X FNH L AN 8 A IEFE TR RE X I,
ARIEF IR, KAV 2024-2026 5 EPS 4 0.69/0.82/0.96
(0.75/0.98/1.23) 7., Lajp#stm PE AR 34/29/24
1&, 4 “EN” BFIRR,

I A&RT

FEMEFTAIT. HEAFRAALY. RBRY KRR, C
SHFF B RR . FREEIREAY . EACERZ TR RS

v o

TR 1847 2023A 2024E 2025E 2026E
EEHRAN (BH ) 359 414 474 541
HRE (%) 16. 5% 15.1% 14. 6% 14.1%
124 AE (BFH L) 56 68 80 95
HERE (%) 10. 5% 19. 7% 19. 0% 18.1%
WEHEEKE (L) 0.57 0. 69 0. 82 0.96
ROE (%) 8. 0% 9. 5% 11.1% 12.9%

TR : Wind, £ EIEHRFR
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EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = DR PN 359 414 474 541
NAeRILEN W 44 47 67 95 ERIP PN 220 252 286 324
A 70 81 92 105 B LA R Ae 4 5 6 6
A5 32 37 42 48 HERR 28 31 35 39
b Rk 194 216 236 251 Er2 A 32 35 40 45
RN 340 381 437 499 %% A 2 4 4 3
AR~ g & 13 14 17 19
AT 166 184 199 209 # R At 75 84 95 106
B e i~ 66 276 344 355 F 7 BALR K 0 0 0 0
AHEIAR 358 143 57 23 NARNAEE 0 0 0 0
Vi 38 36 34 33 E g g &1 4
KA 100 100 100 100 B A A7 67 77 92 108
HAAER T~ 60 60 60 60 PR T SN 0 0 0 0
FERFNFT = AT 622 616 595 571 PR ] 0 0 0 0
# =B 962 997 1,032 1,070 #13 % 3 67 77 92 109
R Rk PR ASHL % ) 10 10 12 14
48 3 2 87 85 87 90 % #0iH 56 68 80 95
AT KE ., ZI% 112 130 148 168 -3 X T 0 0 0 0
H AR N AR 25 25 25 25 Ja % A1 56 68 80 95
R R At 224 241 261 283
A iRsh 5 - 1B SR 2023A 2024 2025E  2026E
%%%# 32 41 46 48 B
%@#ﬁﬁﬁﬁ > > ° ° AN K & 16.5%  15.1%  14.6%  14.1%
AR gt 37 46 51 53 V3B A K 10.5%  19.7%  19.0%  18.1%
R Ax At 261 286 311 336 2
UEERS ERIES 38. 8% 39. 2% 39. 6% 40.1%
A 99 99 99 99 R A/ 20.8%  20.3%  20.0%  19.7%
A A 702 71 721 734 EEE 15.7%  16.3%  17.0%  17.6%
0 i A BT B B AR B 962 997 1,032 1,070 ROE 8. 0% 9 5% " 1% 12 9%
e 3 ]
WeRrER 2023A 2024E 2025E 2026E wERIRE 27.1% 28. 7% 30. 1% 31. 4%
% £ 56 68 80 95 giEheh
VBB F A S 0 0 0 0 EFEREE 0.4 0.4 0.5 0.5
I8 Fe4H 10 6 20 25 R AR 3 B 4% 5.1 5.1 5.1 5.1
N RNALE 0 0 0 HR R AR 6.9 6.9 6.9 6.9
TERELH 3 -1 -3 -4 AR AE (L/RR)
BEENAL G ARE 70 73 98 116 EPS 0.57 0. 69 0.82 0.96
BFEENALERE -125 -14 3 13 P/E 40.9 34.1 28.7 24.3
ERENALHRE 58 -52 -63 -77 P/S 6.4 5.6 4.9 4.3
AR E 4N 3 8 38 52 P/B 3.3 3.2 3.2 3.1

KHEB: Wind, LEIERFR
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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 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#,

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

RiF: BIMXFEBEFML, T 2024 F 7 AwNEEIERF LI

1 BRI

RIS F 4047 )T B A b BHE R LA 1% T 0938 R TG POk T4 H 2 M A
IEESATIF, UMM LEE, Ry, BEWNbE AL ARE, AREEWEH
BT AAWH LN E. AARERH, RH, ¥ REEARE P ELIKIE
7 TR A AL 3 A 3L BT S K 89 AME

B EFRBITFRIHA
W B AL

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%

AT A 22T R BLEA -

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
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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

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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