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1. (¥ TE S (600882) : L%i4
AR, WEEA PR E) 2023~
10-28
2. (& THE %S (600882) : L4isE
HARE, A BAFKE) 2023-
08-29
3. (FTE % (600882) : W4i4a
AR, ZFFPKRE) 2023-07-
15

i

2024 % 03 H 25 H, ¥~T¥% % &K # 2023 FFIR.

BH &R

B b4 EAAE, BADFREE

2023 F N a) Bk N 40.49 1z (R 16%) , & ZF
B EAF B A EE I S AR TR, V34 A1IE 0. 63 12T (B
54%) , FedE4% A0 0.07 12t (Bl 90%) , % Z RAH
MARZARILERADITE . L P 202304 3 5 T kjg A
9.74 1zt (B # 3%) , FIMERIRLILE, 284400
0.30 e (Awm5AHE) , 4=3E%A0 0.09 2 (A
BTAB) , BARAARKE, BASE, 2023 F\ 324
B/FRFE5HH 29.24%/1.97%, » #]F) tb—5pct/—2pct ;
202304 AR/ FFNE 5 HH 24.97%/3.04%, 2 H B k-
8pct/+3pct, W R EIH R TN, WEEAHAER I LK,
it 2024 FRARN LM, EAERDHERE. F A¥,
2023 SN 4EE R R R/ R RNES AN 23.18%/3. 66%,
4R tb—2pct/~1pct: 202304 444 % B & /% 32 % B £ 45 5
A 21.12%/-2.57%, » %1 F tb—10pct/-2pct, 45E % ARV
I RAR SR T AT BBV T,

| Rt S H2EAR, ERFRRETRAE

S ESE, 2023 FWEE/ RS/ B gk 31.37/3.34/5. 67
1L, B H—-19%/-4%/-5%, 4580k TF FF K m@ilkE, 2024
FNGNAETILEREAD/FBEHASTWER LRSS, B
B8 E SR/ E R, 55 B ank$38K, sl
(H P oA, pREE, 2023 24/ AT/ W HEK
29.31/5.40/5. 67 1L, F)t-15%/-29%/-5%, #& % 2023 4
J&, ZH T E 5036 K, BFmMMY 182 K, nNaElEsLRiE
EHGREAAR SN E, EREREERITARERFLS
B, KETHREHRE. pRBFEF, 2023 FhX/ PR/ HEKX
FlK 15.89/15.75/8.75 17T, F¥E-24%/-10%/-12%. EH4F
PRE, WEE/ RSB/ T HHE 5.76/5.04/3.02 Tk, Rl
—17%/-3%/3%; *t 5 ok # 5.44/0.66/1.88 7 /v, [ -
2%/-1%/-8%, HFJETH3FE A, Wit mRMBEERIK, &
%@ A Su 5/ 4B S A AR 89 T R K e/ BARE )
R’
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B Z#A A
NEIE A IR EE Rk e, AR E IBIIEAAE R D) RAEE T B
¥, MASRRE/FTRERELERR, NABARAR
P — P&, REFIR, #HT 2024-2026 5F EPS A A
0.24/0.36/0.50 T, LaATAEM AT PE A4 54/37/26 1%,
Bl CENT BTG

B AERT
FEMGFTAT R, F BB AL, WrEEMR 3k 3%
KRR, Tt 5mbl5F,

M A5 47 2023A 2024E 2025E 2026E
EEEAN (BF ) 4,049 4, 804 5, 611 6,408
#ERE (%) -16. 2% 18. 7% 16. 8% 14. 2%

12 E4AE (FF L) 63 125 186 259
HRE (% -53.1% 97. 6% 48. 6% 39. 2%
WEERMKE (L) 0.12 0.24 0.36 0. 50
ROE (%) 1.5% 2. 8% 4.0% 5. 3%

FAER: Wind, £EIEHAFR
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LEEN
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IR R ik
NE BTN (FFH L)
2= Ak 2023A  2024E  2025E 2026 #)7H %& 2023A  2024E  2025E  2026E
AT = X2 PN 4,049 4,804 5, 611 6, 408
MAeFINLEN W 2,396 2,943 3,524 4,136 ERI3 . 2,865 3,341 3,843 4,335
ISRl 127 118 123 123 B Ao B Ae 27 31 35 38
Vol 533 647 637 599 &5 A 939 1,110 1, 291 1,467
R MR K 653 468 491 486 &35 A 148 173 196 218
RN AT 3,708 4,177 4,775 5, 345 W %5 A 25 -8 -11 -21
FERIF K 3 A 46 54 63 72
é%ﬁaéé* 200 180 210 230 % A At 1,158 1,328 1,539 1,737
B &%~ 1,482 1,541 1, 501 1,426 AR & -7 0 0 0
FEHEIAR 263 105 42 17 NRMAEE -27 -4 -2 -1
T T~ 135 129 122 115 A B 52 33 25 20
K AAREAS T 0 0 0 0 & A7) 84 163 243 337
H AR T~ 1,244 1,244 1,244 1, 244 PR T S [ PN 3 5 6 7
RIS AT 3,124 3,019 2,909 2,803 PR N ] 4 3 4 5
#E BT 6,833 7,195 7,684 8, 147 #\i8 ¥ BR 84 165 245 340
W Rk FRAFAL S 4 7 11 15
sa R 995 945 995 1,025 #4118 80 158 234 325
RARK ., 21 415 277 266 264 VR RS 16 32 47 66
HAeRm ) itk 339 339 339 339 Y2 B % £ 63 125 186 259
WA AR AT 1,793 1, 639 1,676 1, 706
AR 5 [y e 2023A  2024E  2025E  2026E
K45 & 423 804 1, 054 1, 204 o
HALAR R ) At 314 314 314 314 O K R “16.2%  18.7%  16.8%  14.2%
AR A B et 37 1,118 1,368 1,518 PR SUSIPEITE Y —53.1%  97.6%  48.6%  39.2%
B i At 2,530 2,758 3,044 3,224 BAVE S
UEEES ENXIES 29. 2% 30. 5% 31. 5% 32. 4%
A 514 514 514 514 w9 /0 28.6%  27.6%  27.4%  27.1%
M HFAR 4,303 4,437 4,640 4,923 A E 2 o% 3. 3% 4 2% 5 1%
fixFe B A H A & 6,833 7,195 7,684 8,147 ROE 1 5% 2 8% 4 0% 5 3%
RS
WAL ATER 2023A 2024E 2025E 2026E RS 37.0% 38. 3% 39. 6% 39. 6%
%A 80 158 234 325 EIERE T
VRN FE I E 16 32 47 66 R AR 0.6 0.7 0.7 0.8
1 e 4K 141 106 109 106 R AR R % 32.0 40. 6 45. 6 52.1
N RMALE ) -27 -4 -2 -1 B R R 5.4 5.2 6.1 7.3
FERETH 69 -44 -1 63 FRE A (LR
BEENAEHERE 279 247 387 559 EPS 0.12 0.24 0.36 0.50
BREFHNEERE 1368 119 73 80 P/E 107.3 54.3 36.5 26.3
EXKEHNALERE -1100 308 268 139 P/S 1.7 1.4 1.2 1.1
IR EH T 548 674 728 777 P/B 1.6 1.5 1.5 1.4
KA ER: Wind, LAEIERFTR
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1 &&4HaNsg

Folnli: 25FHE, 6 FRBUHEFTALELE, 2EEERXRHKHATL,
RESH-THR, REFRQETLE, EHRRTEEIEL, HHKIER, B
HIEH, T 2021 11 AmBEEEFFARTRERRBABARISTITF, AKX
BB AT LT R I, RF 2021 FAEATHE R RBOTITRBIRAT LS —
&, 201 FENBEFTMETLRESHITFEARKABE— LA 2021 S8
B MITART . ZEARTLAANARELR, FTRFREMMNE, HK
B FLEMEHNANE;, BHTEEQERK, SHRBEBARATHHLEEI L

fZ,
H&d: HakFHAL, 2t LyEL, F 2023 F 6 AANLEIEXRFR
Fio

B2N: HBFXKFME, CFA, 3 FREBKATLHALELE, BLEFA,. K
oR. BB AR

B iEApHITRIE

AREZ Lo ITEA P B A th 212 T IE AT Z PR TARH EM A
IERSMIT, AR LAE, ., B0k A ARE, KRS FWEHA
R BT KAH RIS, AATRY H, TH, LEREE KREF a9 BLIKIE
FHE N B, G d B AR R 8] 3 BT X A AME,

RS SO
R AR ABLA -

BTN FRA AR B HIEF T R R A H KT8

1 EAN > 20%
2 R 10% — 20%
3 bk -10% — 10%
4 i < =10%

GRS Gk

BN 47 Ak 45 AR R HE R T SRR B AR

1 5 > 10%
2 g3 -10% — 10%
3 =) 8 < =10%

ARAER B 12 AA R, FUMAIE RAT L AG 3 A F 48 ALK T 3% £ 2354
B K IKNE A AT o

FKIERTHNRERBRBLA: A BT HAP R 300 R ALE, H=MTH
Mo As (AT ih st ib AR 6) R EMBT48 3% (APt Th s 4b47409) A4
BEAERE—EEREERR

wAE. Tk, ARE. S
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By ABRTHABABLEA LR LETHRE TR LK,

B AT&&

EEAEHRATRITAEN S (AT AR “EEIER” ) BAH FEIEE 2R OIER
BHEW L F T AR D RLEIERIE, RBEEIERGE PIER. A0
S| a B BAAME ARERAEAE P

ARE PO EARRT AT, BEEFFLHRNAMXTLAR LA
A, ARt AT B 4G R R T B AT RIE, RN KIREAR
B, NIE, A24RE 6912 8 B BT & K 69 A B A R BT K E R E 32 69 A RiE
WrogiRAE, ZFEE. ERFAFEIRRAREARGEARLT B, U5
KRB R EHE K, BAETEHARY TS IAEATAGANAREE . HTH 2 H 3T
AMEF O & E RAATIR P46, JFFRRNEZSE AORT B, MHRK
RAads e R, LBEHM S, FE, Tk, HAKFH@EFHE LA GG &
Wo MRIERF AL A AR EITERG—B R, REIEAR/RELHEARHTR
ARABAEAT R AT . AN 8] R RFEAUM T AL & A 45 P BT 2] 690 8] B A AT
B9IER K F AT Sy, T AR A X BN B) B4 S F BRI ARAT . WA
o] S H A ik T S IR F o AN ) A ke BE TR B AR GRS LI AT LT

ARE P TTH . I TR R R BIR AR KA B R FIE, VT Ak A [ A
o ZFEN, WEAMMAE @R 2. ERRNY, FEIERT
R A5 ARETEERL, RN AR —BAGFRLIRE . FEIEFRZIAF
SR AR B AR T A AR AT AT e L S

1

AARE AR A L EIERITA, KREREIERP @R, ETAMFDSART
DAEAT S XA 8. B4, KA. #BASFIAAMENETHS. THE
TEF VAIM GG MA@ B P A A RE, Nz R g A KE A R 5T, &
BAEF A F T A R ARIRAEAT 4. AIRE B TR AR R AR R &) K E AR
MM Z B PR T I, AR BEEIIRIR, RABRIEHALR
&, ARG —ERBRFEFTEGLGHBRIIE AL K2, LEIERBRY
RABTiE R EE A, FRTHMEEAAZRRIIBRRFEH LG EE
IE A R
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