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1. (&THE% (600882) : Z Ak
Ak E, Bk L ERILE) 2024-
04-27

2. (& THE % (600882) : ZAA|L
FRk &, Bk 2 b 2 A45) 2024-
03-26

3. (TES (600882) : Aiisa
AR, WEEA PG E) 2023-
10-28

2024 57 A9 8, THES LM 2024 FFFF ML,

B & A

0 A AkmEsmie, A6 AIRA

2024 FonE) T RIGAAT M, LA RB RS, &hon
S ARMAR SIS R3S 3, 4B/ EEFAERRILTE, BHiEA
I R A&, 2024H1 8] V34 AE T A 0.65-0.90 1L
T, B3 128%-215%, 4=3F)3-:4AlEM+ R 0.45-0.70 1C
T, B3 1532%-2439%, H & 202402 /5] )24 AE T A
0.24-0.49 1z, B3 443%1016%, H=dk)a#-%#)E+H
0.14-0.39 fzt, 2023 R HHAH-0.03 Iz, Rikim5H

R
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B EHFET FRiERE, XEHXBLFWHE
ZEBFEATLEGREE, NIAAEFFEHE —HEREEAE KL S
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R, HRFSHREE, BHSIARE, HoRRL
C 3%/ S4EME, it 202402 N gAAE T H3E, AN
KRBRERWNEREE, HEMETEES, VBEARTHE
HEFATRA. AFNAKERF B R, FFEE B
sl 5409, B ABKEE, TANF NG RE LR N 5] 4]
AR ZE RS, FRFREARLTHE, ARG HE
)G F IR E BAN, BEAAARE K .

B ZA A

N EAE A nEE Sk Ak, e w R EAKE R D) AR R T
e, FErnNaE5EFFBELENL LR LR ER
F, FAE TR/ R E IR RBER, NE BN A P
— &, T 2024-2026 S EPS A 0.24/0.36/0.51 7., %
AR 2T & PE %l A 53/35/25 1%, Hhi “FEN” HFKiF
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KRB T HTEHEF.

T P4 AR 2023A
EEMAN (BH L) 4,049
BRE (%) -16. 2%

2E4FE (B7H L) 63
BRE (%) -53. 1%
mBERIHE (L) 0.12
ROE (%) 1.5%

FARE: Wind, REIEFRFR

2024E

4,804
18. 7%
125
97. 6%
0.24
2.8%

2025E

5, 611
16. 8%
186
48. 6%
0.36
4. 0%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2026E
6,408
14. 2%
259
39. 2%
0. 51
5. 3%
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KHEB: Wind, LEIERFR

2023A

2,396
127
533
653

3,708

200
1,482
263
135
0
1,244
3,124
6, 833

995

415

339
1,793

423

314

737
2,530

514
4,303
6, 833

2023A
80
16
141
-27
69
279
1368
-1100
548

2024E

2,943
118
647
468

4,177

180
1, 541
105
129

1,244
3,019
7,195

945
277
339
1, 639

804
314
1,118
2,758

512
4,437
7,195

2025E

3,524
123
637
491

4,775

210
1,501
42
122

1,244
2,909
7,684

995

266

339
1,676

1,054
314
1,368
3,044

512
4, 640
7,684

2026E

4,136
123
599
486

5,345

230
1,426
17
115

1,244
2,803
8, 147

1,025
264
339

1,706

1,204
314
1,518
3,224

512
4,923
8,147

2026E
325
66
106

63
559
80
139
777
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ERX 30 E P
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BAMNE K E

V3B A K

2AVRH

EXIES

WIR R/ g
SRS

ROE

iR 7

S RS
Finhe

R AR
MK 2B 4% &
B AR
R KR (L/RR)
EPS

P/E

P/S

P/B

2023A
4, 049
2,865
27
939
148

84

80
16
63

2023A

-16. 2%
-53. 1%

29.2%
28. 6%
2.0%
1.5%

37.0%

0.6
32.0
5.4

0.12
104.1
1.6
1.5

2024E
4, 804
3, 341
31
1,110
173

54
1,328

33
163

165

158
32
125

2024E

18. 7%
97. 6%

30. 5%
27. 6%
3.3%
2.8%

38. 3%

0.7
40.6
5.2

0.24

52.5
1.4
1.5

2025E
5, 611
3,843
35
1,291
196
-1
63
1,539

25
243

245
11
234
47
186

2025E

16. 8%
48. 6%

31. 5%
27. 4%
4.2%
4.0%

39. 6%

0.7
45.6
6.1

0.36
35.3
1.2
1.4
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2026E
6, 408
4,335
38
1,467
218
-21
72
1,737

20
337

340
15

325
66

259

2026E

14. 2%
39. 2%

32. 4%
27.1%
5.1%
5.3%

39. 6%

0.8
52.1
7.3

0.51

25.4
1.0
1.4
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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

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEFRSHMIT, ABMAGIRLA E, ki, Wkl L ARE, KRS EWEH
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MEIERTHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A

BRERE—REEREFNA

wmAE. Fak, AR FHA
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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