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E XA 2024-06-06
AT (L) 43.92
EiL (L) 214
BREK (87 %) 488
RAEEA (BA ) 488
52 Bt A&seE (L) 42.59-75. 34
B¥HmEE (a7xn ) 222.84
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FA B Wind, £EIERFR

L

1. (K#3 (600779) : 25 %0
AT, BB\ T4 s
¥ ) 2024-04-29

2. (K (600779) : KA@M
N IR OR R A ) 2024
02-22

3. (KR35 (600779) : L
RIS, O LHE4F) 2024-02-
06

2024 56 A 5 B, KHFEMRAR BT 2023 F KR KA

B A

B HEHERET, \SmET2

1) FEAM B EE—T RN, NIEHRERET.
RN, AHEHTTFRALEEE—Z75FHE, T EHM
Fig Wy RATFEA, 2) BAATERBRA\T/ER A S £ 300-400
ANz T EF R PR RN EELE D, WA AL HMIEER
Z, dF—5R EHSIRT 20%+, 2AEHESRT, KRN
S KAt TiRHBRAS, MEAHERFEEK, 3) HXFTH
A EXFNHEHEEZFTNR, KARKRTELEREEK, M
it 72 BC £ 30 & 4K P 3% 4L 30 4K o

| Breirdmigdanit, BmE%EIMA

1) e B EFmm i ARE PO ERLEELT
EREEFEE, B “RFHE 37 600 FFEF E54
BZEYTREFRATHE IPATRMIFH R EIEE, AXBEREER
K M. 2) BATEZT + 60%E TAHZ S A KT, 80%
BT TKT%, &2 RERXFH, RAINRLEHH 5~
S ER A S, FAATEHFMRIMT . 3) 2024 FN 5 HiRE
BYSRNEA AR EERK, R BEER I
ITEHSENB M &, FRiEk 55X e9F5472,

B ZAmm

BAVA TN S AL RERN T 6938 K, K2k Bedf itk & 3 50 A%
#ik, mRAH—RKAEGHHETHERZE, REITAXKZST
, IWEREFQBKIPRMEZ —, KAMF T3] 2024-2026
f# EPS % 2.98/3.51/4.13 7T, LS a2 PE 5 AlH
15/13/11 4%, #£#HF “FEN” HF 1R,

I AsRT

B FTAT R, ATAKRT HERKRAAM . KA
HFEHE LA F



R RIS B =i

T 4847 2023A 2024E 2025E 2026E

EFUN (BH L) 4,953 5, 601 6,432 7,464

HERE (%) 6. 0% 13. 1% 14. 8% 16. 0%

2E4FE (B7F L) 1,269 1,457 1,717 2,015

BRE (%) 4. 4% 14. 8% 17. 8% 17. 4%

mBERAE (L) 2. 60 2.98 3.51 4.13

ROE (%) 28.9% 27.3% 26. 6% 25. 9%

FARE: Wind, REIEFRFR

SRiERIE—NEEREAR
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EEF RS EEiEs
NEBAAM (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 4,953 5,601 6,432 7,464
NAeRILEN W 2,350 3,156 4,362 5,852 ERIP PN 834 892 998 1,161
A EK 16 23 26 29 7 kAL R A 777 874 997 1,149
A5 2,452 2,903 3,006 3,165 eSS A 1,308 1,551 1,769 2,053
b Rk 86 39 45 52 Er2 A 362 403 463 530
RN 4,904 6,121 7,439 9,098 %% A -26 -88 -122 -164
AR~ g & 37 42 49 56
AT 0 0 0 0 # R At 1, 682 1, 909 2,158 2,475
B e i~ 721 1,985 2,377 2,429 F 7 BALR K 0 0 0 0
AHEIAR 2,186 875 350 140 NARNAEE 0 0 0 0
VoA e 163 155 147 139 BFME 0 0 0 0
KR I 0 0 0 0 2 W F)3H 1, 698 1,973 2,319 2,718
HAuIERA T~ 451 451 451 451 PR [ SN 7 5 4 4
FERFNFT = AT 3, 521 3, 465 3,325 3,158 PR ] 6 4 3 3
Rt 8, 425 9,586 10,764 12,257 AR BE 5 1, 699 1,974 2,320 2,719
R Rk PR ASHL % ) 431 517 603 704
48 BAHE 2R 0 0 0 0 %44 1,269 1, 457 1,717 2,015
AT KE ., ZI% 1,092 1, 452 1,530 1, 646 VBT F RS 0 0 0 0
H ek R 1, 688 1, 688 1, 688 1, 688 Ja &% A1 1,269 1, 457 1,717 2,015
A R At 4,000 4,214 4,276 4,459
AR R 1 B0 A AR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
FHedkR s AR 3 3 3 3 B BN KFE 6. 0% 13.1%  14.8%  16.0%
iR At it 31 3 3 8 S SILE ST a4 1a8%  17.8%  17.4%
R it &7t 4,031 4,245 4,307 4,490 2AS
UEERS ERIES 83. 2% 84. 1% 84. 5% 84. 4%
A 488 488 488 488 v S 4 /A 33.9%  34.1%  33.6%  33.2%
LR E 4,394 5 341 6,457 7,767 o) 25. 6% 26. 0% 26. 7% 27 0%
0 i A BT B B AR B 8,425 9,586 10,764 12,257 ROE 28, 0% 27 3% 26. 6% 25. 0
iR
AeRrhEXR 2023A 2024E 2025E 2026E wERIRE 47.8% 44.3% 40. 0% 36. 6%
A 1269 1457 1717 2015 FiEf S
VBN F AR 0 0 0 0 B R % 0.6 0.6 0.6 0.6
A7 VB 4K 101 56 140 166 K 2 B A 312.3 243.3 243.3 260. 7
N RNALE 0 0 0 0 HR R AR 0.3 0.6 0.7 0.7
TERELH 364 -197 -50 15 AR AE (L/RR)
BEEHLLEHERE 1734 1316 1806 2195 EPS 2. 60 2.98 3.51 4.13
BFEENALERE -974 48 132 158 P/E 16.9 14.7 12.5 10. 6
ERFENNLHRE 46 -510 -601 -705 P/S 4.3 3.8 3.3 2.9
AERE SN 806 854 1,338 1, 649 P/B 4.9 4.0 3.3 2.8

KHEB: Wind, LEIERFR
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1 2E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Hikd: M@XFeaat, T 2023 § 6 AWmAREIERFRHN, HLTH
AR @365 O BRI

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. 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
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 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%

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: 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
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CHINA FORTUNE SECURITIES

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

BRERE—REEREFNA

wmAE. Fak, AR FHA



