hERAES mos

CHINA GALAXY SECURITIES

&

17 LB Fo AR L o RARAL i 4T Ak 2023 % 05 A 28 H

5 A MM ikds, ZFreE#iTF KA 47 b
— 5 ATk ARE  EHF s

AN YIRS
® 4 A CPI Fl+0.1%, # AN T4 4 A&RE CPl Ft+0.1%, ST

3b R S B e +0.4%, A S b 4 A 1E+4.0%. 4 A CPI 37 +6-0.1%, HER
2P R SRR -1.0%. #1088 A4S AT T3 X ], % CPI R A1 3R &: 021-68597609
16-3.8%. 4 A KB RT3t o250 201.06 /2% T, F+5.66%, o B4: xiezhiyou_yj@chinastock.com.cn

I ) 27 z .
431 8239 1L £ 70, FlH+3.2%, 5 £ 118.67 {0 £ ., F H+7.4%., AHITE A S0130519020001

® ORABEEZAREEGE KL, HLIEH#ITF SATAES
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FUAROGIKAL, —RAEAR LERE B S REL B EATRT T,
LERGHEREED L G, ST TREAL. BTk LFEta s
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—. B firm R, RAREEITHES

(—) 4 A CPI R H+0.1%, ¥ AMAEIRIL T 4T

2023 5 4 A, & E CPl Flt+0.1%, P BN R+0.4%, &5 P AR k+4.0%.
MIRE R, 4 A CPl 3%b-0.1%, R+ A &HMILb-1.0%. BARE ML T THRE, 2
CPI # 1 37 16.-3.8%.

2023 F 4 A, KB R ® R0 £ 799.75 10 £ T, Fl+11.3%, o454 317.39
fL£ 7T, Bl+6.4%, W 5% % 482.36 [t £ T, Flb+15.14%, 2023 3 A, KER* st 0
4514 201.06 10 £ T, FH+5.66%, 245K 82.39 /0% T, FlH+3.24%, W %% £ 118.67
fL £, Fk+7.40%,

B 1: 2023 5 4 A & B CPI R ®+0.1% B 2: 2023 5 4 A4&E CPI 3 1£-0.1%
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(=) FHMAAE, THXIERAFRSA

RALAT b & B @ FEAPAE > Ak bk 5 IR 78 & A bk A KT = ok, HooP APAL = Ak bk 35 BRAY AL, R *
SeftAL Hhe T, ARbFF A7k, RIAFLECHEFTERA, KZRA, . REFTHL.
WEF . BARRN . ERRAFTEOREIE, KIS Lt L G2 RGKY .

TAEMBR R R, LA RREEE TR EMIA, 19 1 A, AEERYE
HEAEZZRILERED M 1959 ARTESFHEEEZEE N LIK42 1913 77 K, L6 b
FdF . MARBMGBITER, 21 57 A4, REFRAEZZIRLTAT LA iR g5
B, AE 2255 A oAa. R\FEIUFH L RLRKENH, 202354 A K, EFHEAE
7 4284 75 3k, FH-0.5%. M7 @, 21Q1-3, BHhMAE & 36.34 kg, F# £ 10.78 T/Kg.
21 F+—BIMZ B, BN TEMERRTE, R RHE 17.96 Tk, mEHRFIETHRE 22 F
SATa4 AAKREMES ETZE 10 A 21 B, A% M4 % 28.32 T/kg; M) EH T #% £ 2023
%5 A 12 A # 1455 T/Kg.

MAEFR A7 VA B AR K M 446 AR & A, 2016-2018 4F 3% H Rk 44 % 17 1k ROE £ 3L TF 4748 %,
19-20 F 2R FERAAY, MBEBRENTATIE T L P AR > kbt Layd Ik 2016
F 3 ERE T AT E 2018 1K 5, HoREAK ROE K-F, MG 19 F 465 B LT,
W E H M ROE @4, 20 XM EH L. BT FIMEEH LT,

B 4: AHMHE 21510 AWRA—KTER, RBZ 12 A%, REEHTHE3ATA, 4 AXKREH
EHELIFE10 A 21 8, 230 H 2832 T/kg; MBEEH THE 202345 A 12 H & 14.55 stikg

224 TR T AR

45 r

2018/5/11 2019/5/11 2020/5/11 2021/5/11 2022/5/11 2023/5/11

AR : FEBZHANTERN, P ERTIERT AN EE

4o 3R I UG 09 B AR E R A FR AN 8] % F
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B 5: 2014Q1 E4 RAk4 iz M3k ROE L

B 6: 2014Q1 EA Rk BRI AR B A B H I

— Ak AL % 42 H:ROE/%

— AL AR S A

AR Wind,

P B R THE KT

B 7: 2014Q1 24 F & 3%5. 4. H4 ROE WKL

FAFFER: Wind, F B RATERFLIE

B 8: 14Q1 24 F & K. HYRME. FHAEAAEFAR

40 r

30

20 r

—JRILROE/Y =34 SR AEROE/%

FIHROE/%

— IR A RSN —— A R A A%

0 r

FAFHE AR/

AR : Wind,

P B R ITHE R

AR : Wind, B RTERTLNE

%k 1: 2016-2023 KAk & 4T L B H-FH 35 & 5747 EPS X

Tk 4 —F R + iR =&FR FIR
2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41
RAkdkie
2020 0.10 0.23 0.39 0.44
2021 0.12 0.15 0.09 -0.09
2022 -0.03 -0.002 0.12 0.10
2023 0.02
o 2016 0.16 0.41 0.57 0.63
EX b
2017 0.07 0.06 0.11 0.08
(2022 =745
o 2018 0.05 -0.47 -0.28 -0.13
DL E 2
. 2019 0.17 0.51 1.27 2.07
“IRZA L)
2020 0.27 0.52 0.88 0.97
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2021 0.26 0.29 0.10 -0.07
2022 -0.27 -0.31 -0.04 0.08
2023 -0.17

HAHARR: Wind, 7GR ERFEE

=, REHKE AV, BATEEERT

RAKA BT W ST 0 h ) KT kb, QL IEAPAE = b fo 2l 2 b ik B P AP AR b 5 0 35
A, FAEA, R ESde T, Ak EFATk, RS LG EETE R, FH. A, B LET
ik,

BT, A4 ik 3 2 AR AR AR . 1A E | HERA S LT @i KR
AARED (EK, K2%) RALZHAT, 2 2RAAFHLEKLRLER, oAl
BB Sk 2087, FIHAL ARG A, AR LIBAALE T4 it R o) R T, RARRAE
BB B @ . TR LR, KRS EHEAR AR, #m R A i
RREAFHE, BRI RKRTN.

FARIA bR &, EAREK TS TAALZ bk, 7038 KEHRR, AABRNAZE, &
IR R B RRR A AR EFER, RERALHRT HR A £dAE P, Tk
HUTEHE AL B TS, VAR BIT L AP, &k 8 R TG R 6 R RSB, ARSI E -,
FREIAT ATk B RGBT AT I BRIR R B R A B ], AR AR Ak A TR AL — SR R ok,
WA R R Ty, BIEZATRN, frmil, A5 AR > L pkAn KRR 4k 49 KT R ko

(=) B&RRAEAZABANNTIEAL, A W GELILE TP

LT PNEAR, XEREEGE, EEARGEYEMTIEL. HREDS%T, 23 F
50 14 BARMBELEEZE (BE+ES) A3 AE, AP AEFHAREE 109 A E, B4
ARA63FTE, 4 AARBELE LT, BRFEHMEER, KBAH 21 FARGMKL, — AKX L
EREGLFRERFEATRTHATR. KEREAET@LEH LHERE, ST FEL
R 23550 14 BRFREAK (BE&+HES) 3718 F E, &HLHiz K,

B R G ER=FNRARTIKAL, 23F 4 FARBLET 7. 25 2019 F 7 K8 H M
R LakATH (GFEHME6.88 IR, A& & 1121 TIR) , 2020 57 & 7 WA H, FA
HENAHE 239 TIA. 278 TIA . 229 TIR. 2023 SF5mhk, THhET A, AT, 4
MHANE Hoh, BGMHRFLE LT, 235F4 A 9 A OGN H 6.18 T/INW, ALAFZHEXME,
W AL RN, SHMEFETH, 23554 14 B BHNAEKE 2.36 T/,

Ny
A

B R AT ALK G| Ak g, LR AR e BB, TR 23H2 BT EBEL S B,
MR BB 8, Harhts (BFELH ) hAHELE R S0 4llTc. MEEAEFE,
234 5 F 26 B SW %74 PB (LYR) # 248 1%, & F 5 LRI X ], TToHATH kM X2,

4o 3R I UG 09 B AR E R A FR AN 8] % F
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B 9: 2021-23 %24 A E G RGARG| A 2HEHA B 10: 2001-23 - E A PBAR 5| A2 EHA

. w2021 m2022% m2023% 200 - — T ERECEEE S £ 18 YK S
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0t 07
| . I I ._
& b & CR\ b A a O i)
E N R
0 -50 ,\(Qq’
1H 2H 3A 4A 5H 6H T7H 8H 9A 10H 11A 124
-100 *
HHFR: FEBRAGEELPE, FERTIELFLIE HHRR: FEBHLDEEADE, P ERTERTEE

B 1l: 17 F 245 R0NBAREREERL (BF) B12: 175 Z45RGERELBFN (BE)

IF% —RAETE

% —BAARHG AR/ TR —FRN/ TR
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R e S E L P e D 2
HHER: PEBRLGDELDD, FERTIELFLEIE AR T EGRAIGEHA DL, FERTIERTLEE

B 13: 175 Z509R0GXERGEEL (£F) B 14: 175259 RAGH KRG HHEA Y

T/R) —RHE (/R

—EARRRHGAEE /TR —ANE/TE 12
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siiee sesiseeenenaily 83233s8ceResesanazEnTeNERgRcREEAnEesangRenITy, :
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s5 3 gdiars ]
csess = g88582888882:-583858-988458 28
& Lt b e SR S RS =
g =
g
TAFFR: P EFHAIGE LA P]E, P ERTIERTFEE HHFR: FEFBRAMGEE A PE, FERTERTEE
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B 15: 17 2450 NGLZ LN AR B 16: EFRXBERAMBEEELSLEMNROELERX R
— e PR (k) —AE (/ke) m —_— L A (/) —_— AR S AEE (BB /TR i

HHRR: FEGRALGBEEARL, FERTERTEE KRB : P EBHMIGEEADE, P ERTIERFLE

B 17: GRBKIEEM

e H R ]E rER ) (e

(6/F) (18/#) AMAED (&1l #65/)
_______________ A N
SER [ LT } {Eﬁﬁ&m I Wk
GAD 4D H1ED (& i #650)
LI AW
Ll [ 3D ] { GD J

H

HHRF: FEERLGEEADE, FERTEFRTEE

(=) Bk Az, 5HMFE, REFHITLTIT

1. S AEBNBIKEEY, HEHERATIT

2019 12 A R EAK AT B RRKRIKREAA Y, BEXBETHEREK, mA 2157/
Fds, REFEAETBHEEWUTLTHAEY, B Pk, BAVAAREEZE AT
ABMREAL B 5. 2LFTAE2F 47, RF|RLI, Rt HFHERE, KERE
HFHAEAZFTNY 85%, 2354 A K, RERLEFEAELITIL-05%, L3{aLh A 4284 77 k.
R TMRERE, KAIAAZ I,

EAEBMA AR T E, 2021 F 7 ARBRF B THRITH, AZ 10 AMEREAFRK, Z
B RAATHE 1L A 26 B (M@ .5 17.96 TKg) , mEXATES FHAH . 3N 2022

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O
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CHINA GALAXY SECURITIES
A7 WA AR R AR 4T

F, AAEBFRKE, RASLHEE NG TERTT, EEMRFETHEIA2D 0, AAY
M 12,12 TIkg.4 A WAk AR MAEL T+ Lirid429 10 A 21 8 B E¥HH 54 28.32 kg,
AarbF 3 K& ik 133.66%. (/G AR MAEEH T/ £ 2345 A 12 B 1455 T/kg, MLT
7 8% & 48.62%.

ML EaE, REFHAGES, TREAEHK. AEFFHNALLN 23556 A 20
BRIFI DR TITOEY, EhoFERELTALHEREA (2R EEY) , EAH®LET
BRI IR B RA Y, EHAMEHREHEH LT, ELATHRFT, RAENXERAIEZH
AT ARSI B e dT . AR AR IS KA R i

B 18: 2023.5.26 A% A4, SFWIFHH FRIAFE P A H-338.26 T/, -204.01 T/k

®FBAL: @ FaREN  oFBALN AT

-2000 t

HHRR: HIEFR, FERATERTANE

B 19: 2023.5.25 £ AL T 4K 1216 T/kg, JEIRL-0.34%

— 423 T ke
140 r

135
130
125
120
115

10

105

100 1 1 1 1
2018/7/26 2019/7/26 2020/7/26 2021/7/26 2022/7/26

FHRB: B EH, FERTIERFLEE

E 5L E RGO BATIEARD A RN L FEH. n
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%k 2: 2010-23 F & BEARK AL A KA BEAEEFER
KB 1A 2 A 3A 4 A 5A 6 A 7A 8 A 9 A 100 1A 12A

2011 300 352 333 346 403 597 670 620 578 440 320 361
2012 503 367 245 151 130 89 80 86 118 94 92 184
2013 281 209 7 -107 -78 17 48 140 162 134 134 130
2014 -31 -155 -241 -301 -107 -65 -36 88 89 19 -7 -32
2015 -78 -128 -152 -53 58 155 358 454 423 344 289 351
2016 486 539 578 688 779 780 676 758 678 470 513 565
2017 658 536 426 392 254 160 187 238 262 214 218 286
2018 304 214 -176 -279 -318 -140 -35 139 205 162 112 103
2019 -23 -76 171 321 337 438 599 1,005 1,623 2,485 2,615 2,293
2020 2477 2,748 2,587 2,269 1,754 2,027 2575 2591 2345 1694 1,638 2,072
2021 2,294 1632 1,323 762 258 -275 -175 -201 -559 -480 82 42
2022 -249 -438 -524 -279 -201 -116 500 485 728 1099 853 246
2023 -264 -322 -238 -337 -327

HIERR: Wind, RIEDIHEHE, 7 ERTIERFLE

2. RN, KFRERI;AXTAT AL

REAEFRAAI P A E, 2007 FF 442 500 sk AT 69775 7 bt % 78.2%, % 2017 4
ZAGAT T & 45%, +SF A& R AR ICAZ B 42 % 33pcte X FRAREBUR . WAL A BOIE P AME S B
Z, PAORAFAMESHERALNE, RAAKRA P BETEORRMR D E, BT TR SHEL
FRY, RAABEHFSEY K, £ 5T H0H, BELEARFT, KB AFEAENALE iR

o

Y

SHAREBR A K RAATEARN R EIAERE, ELAABRLAZZRERAG =+ F P
(1980-1999 4F) , F7A P 4 BH 5 T, 1997 % H 442 1000 3k A L6575 b bk 71%
(A 23RN Z ik 98%) o AL T, & B A % MAEAL Z AR B A & KA 218 (£ ) 20pct) o )

16-17 S5 R BRBR ¥R, R P K ZiB H KL M, AEAFENRT, 18 5 8 A dEM
(PR N I mﬁﬁfwﬁﬁﬁﬁfo%O&M%%,#M%E%ﬁi%mﬁ&ﬁﬂﬁ
AL B 3T,

BAT, K EAKRAATLENSFEA, BRI, R K. AP R,
B RIARIRFA T 0 i@ K, KRB L & FHBA, mn#—iﬁiﬁ%ﬁkkﬁtﬂA
45 3839 77k, T hFE 557%. EMEBAAITLGREF A, &5 2019 FayiRkE,
ST K R A W SR HL AR 3K . 2021 SF B At A2 2 9789 7 sk, W B E 14.58%,
A TIAERAT R KRERA; ME LT HAMEMmE, 22 F LT O HZT b EKL 18.88%,
RAZFE . AR A B, 2017-2022 SFHA 455 A 723.74 7 k. 1101.2 77 k. 1025.33
7 3k .1811.5 7 % .4026.4 77 3% .6120.1 7 3k, Bl st % 5 4 +132.42% . +52.15%.-6.89%. +76.67%.
+122.27%. 52%; 3F 2019 FIFRFch, LN hEE <239 Rh,

iF 4ol 173 B R G 89 B AR E AR A TR 8] S P A ‘l
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CHINA GALAXY SECURITIES

A7 WA TR R AR B AT

ARBAFRATLEE CRAT A, &Aﬂ”%ﬁﬂ%& BRAATLZE ) H, SEARAE

FHE K. AXANTAEY, EFERIRA, LSBT a FAEY KT RGRK LA,
% 3: Fodkais v A RN
R 4k % AR EREEEIT K
2019A 2020A 2021A 2022A 2023E
002714 AR A 1025 1811.5 4026.4 6120 6500-7100
300498 = KA 1852 954.55 1321.7 1791 2600
603363 AR £ 4 66 134.6 324.6 519 600
002100 R B £ 4 84 134.49 161 203 280-300
002567 JB AP 83.9 102.5 154.2 216 350
000876 A 355 829.25 997.8 1461
002157 SEFRA 578 955.95 1492.7 845
002124 IRy 244 307.78 428 442
RIERF: s\ o], P ERTERFLEE
F 4 ERIHITLAHBBSHN
LHBMN S TS A FENH B B AR5 B AH KSR
i%%ﬁi%hﬁ ABABTHANEEL ABAAATTFiTL, AHFABRDTIZMY ABABTLERLRTL,

R AHE L,
A E R A AR IE A ok
B, MRS L
X%, AERF LA
fie 7 455

A, RN AR EH
R, BEELLBMENH
T, —fkHt, SR
VEEEN

HHNEEEH/AKRER
AV R ATiE KA SR A
%, RS RL&ERANR
R, FRETEROEK,
3 N B

RIBAF, 12 LR AR AR
HAERRE,
P32 AL VA BN A AR
BA—R% £, BERS
BRI

x40 4

kg LR, KRR BEAY
AR AE G F Ry
ik, BRIRILAA TF AL
TEL LR AN T @, 4
I8 ST H AL AR

AR : P ERTIERTLSE

(=) &%= feamikiz @,

AREFEFEFHR LS
+14.93%; & H1. H2 B K28

Mg B LiT# A
1.5 A% SMHA LT, $LEETAHE

A%, 2022 FREZN ST SREBYNH A 174 kg, Flik
7 % 15.95 7T/kg.18.85 /Ky, ] Fb+4.59%. +25.42%

2259 A A RKEBMIE R 20 TIkg, FBAFLEY KE 10 A X 11 A ARESHIEE
HTHE23F 1 Amey 1431 kg, MEEH ETE5 A 7 069 16.44 kg (ha#HE)

E A EE, £ EFat, ERFRMANE S0, 23 FEHORARLBEEH%

T4, wFme 16.25 kg &

T A% ES A7 B4 162 Tkge BN HNKEE T 22 F

SATARTAR, TI2ATOEANTIIRE, 2355 AFEETAR, #4284 0.24 T/Kg.

i Gl B B SUSRUG 89 EARFTIE R IR A TR 8] 3t 5 A



CHINA GALAXY SECURITIES

( hEREIES o

17 LB TR A R A4 B AT

B 20: 202345 A 7 BB ELHMNA 16.44 Tikg, ¥4:BA) 0.24 T/kg

AR (k) ——TBK LAY (/) — AL

%

2

-10

AHRR: FEBHALLZR, FERTEFRTLIE

2. B XERELMEE, ZENEALFTH

AREFEGHRLREERHEIE, KRXBREEAEE, 23 F 5 A 7T AEF+EEEEAR
2251 &, KT AHE, EING A T84z K.

AV E @A, 2018 F A4 8 L E RGBT A B, AT LRI ERK,
18 FH 53 2 4] 3.08 TIE, M2 19-21 F 493 BA) 6 H, 22Q2 & T @&z k69 M £,
TAUKRBAZ SR, BFATEEAMBERNEHR, AXHEHRRESAEEL, £
f 20H2 B AT BUE %, IR 21Q1 SR A B ey B A, — = A2 E R ATk Rt AR .
2255 A TFTaAAREZESHE, REFEHTAA; £22F 12 A B RESFRENTH
RE, WE2AMA; 852 AT 4B aRENIET AR, FENRH2MNA; Z235F4AF
) B s A2 oK N T ARIRS .

TRIRRAMAMAE LT, ADRARFAFRE R R, FRNBRARRAZIZE F. KAWL
NG LR B e REEG 5 LM AAY, A 18 F £ 45 LUk L F3 R A5 #1+21.35%.
+20.73%. +22.72%. HAVIKAEIVHRM A FMAE S LF L H R T, R3FbLthfFe
MR E, BAVENARMKEZ P GT LN,

A 21: 18 F EAKEFHBAREARH R B 22: 18 FEAHABRGXBERELEL

ARG (R /TR —— RN

—AG A (B EEAY TR ——t AN

20

AR : P EBHALEEF, P ERAERFLEE AR : P EBHALEEF, P ERATERTLEE

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O !!



CHINA GALAXY SECURITIES

“ PERTIES Hocm

17 LB TR A R A4 B AT

B 23: B%4H¢ﬁu%%ﬁﬁwﬁmﬁﬁﬁﬁﬁv

AR PEFAAIE, T ERTIELTFLLE

3. RBAFIEAR, Kb ARYRS:T

HEAGEEOIEONAG, KAAG, 817 AF, #HkES, FHABLZANRNY L
ZRMH LG, LG, AT GEE LRGBS, G T RHNAGHARALE . ¥F,
AT 5 2 B9 3 A0 1942

N ORI KR E R ERE, TAKE Y A B A, A, BA, ERAEARD
Ao 2017 4, A EBRZRA, PRA | $RA A ELAEXEZN ARG EZE S A bR ERRE
N R BFE 6 30%. 29%F= 40%.

5 REZXAGELEZRHERL

AR =
1AL 2 65 RAN G S, A Kk Bk

Heag A ERFWAG LA BN, ALK RAXESFHE, FLORFTARNAG,
WL R R E BB
AL 95 KA LR A, AR S AR, EESMUAAA.

1% i A @T%ﬁﬁ@%,”ﬁm%%ﬂif%ﬁ&$ﬁ%,ﬁ%ﬁm&%i%Tiw%ﬁ,i
ZHEP P @ABRT BEARENE, 50T LA
%&ﬁ%ﬂéﬁ&%i%wﬁ,%ﬂ%ﬁi\%ﬁiﬁﬁ B BAEHEE.

g A — R Al TR ILEAT . iR pL it P KRR, BFE XA EN, RMkEE
0 FAE R

FHER: = REHIBIEHDE, #ERATELFLEE

RNBLEEEEFOARBEHIEAR., MSRBAS K. JH, BE>HHREEN
WA EHLE—, B IR, TATZEETRR, UHRBRERNGA £, Lok, TH,
Hir, FWAREZASERR, UHE PR, kB AE, F=, HTHEHRIBRERE,
T EBHFRRGE Y R, MAERRNGTH ek K&, 355 RGRAL K b LT 45
AT T 2Rk, RS FH R IR

iF 4ol 173 B R G 89 B AR E AR A TR 8] S P A
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17 LB TR A R A4 B AT

HAENAZZAK, FPERTRAT. ZAEXNGELKRAL T AN K, HRIAAEL
100 Z 2 AL KA HE SIL TR 0.01%. A& FE @, A 2015-17 FH4E kA, KEHK
% CR10 B 39.12%42 7 | 41.54%, CR2 & 25.12%#% F #| 27.94%, £ % Hﬁkﬁ\% %
TEHEARLMAHIE, 2021 F, KEXRNGFHAEZEH 404103, F-88%, E4EHK
# 38%.

B24: REFRRANEFALEFEFRL

m— A HE /A
CR10

50 1 50%

1 a0%

1 30%

1 20%

1 10%

0%

2015 2016 2017

HHRR: 2 RRBIRAA] T, EHAWE, FERTERTANE

(W) XER&ERARITE, FRERGHELRR a R

1. B X EAFRTH, FRAPRATHLZEE

AT LEM R, WA B e B TEERAGRARITL, 2228 T THEERAGEII.
HMAENARA TN S EERAIANTE )L HBERINENRAEETGRE LS T
AKX, 2020 553t 4 H 28.37 k. 2059 ik, M E 7.78 ik, AHELEAG K
HxET, RAHZFHEZRA

YA B BT, ZHHE L TRk L EH R, 22HL BN HUK, JE@ 47N ;)
WK MAEBNEZTITH, BRET LKA ER = FRFIEHE (40.77%) , £ 23 F—FH A
AN % F) 4.34%, R B F4F4, 23 F—F 50 R47L ROE A 1.95%, F]H+0.35pct; 473k
SEE 4 A F 14.66%, B rb+1.99pct, AR E IATEE S,

BTG G IEREAE, 22 F 6 A XRBEMNERXKERILRIGHE, BYHETATITEHE,
3| @A, %5 2Q1 BMHLE T ERN&, MA Q2 BMED LiT, AUvnE R4t
T A ALY R AT P AR A R A4 A AT A4 Q2 FJE IR 4 5 A +17.46%. +1.38%.
+0.81%. -57.02%. -7.1%, Q3 & & 3R b9 H| 4 +10.81%. +39.46%. +35.48%. +150%. +5.73%.
MR H R A, 22Q3-23Q1 4k H & @ #L 5 K 45 A1 A 5015 0k (5279 )k (4751 K, Bl b +3%. +16%.
+2%, 398, AESR IR 9 AT R ARSI B — 3 AT e K IE B AR R AR LS

i 4ol 18]35 E UG 89 B AR T HE R A A TR 8) S 5 A
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CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

B 25: 2021 FABEF R TG

B 26: 2014-23 F—FRFAHHHRMATRANE K T hH A

— AR ETHAY (L/K) ——HAERESGAE (L/35)
35

30

25

o — R R/

AR : 2B K7 55 K3 AL, ' ERTAER AL

B 27: 2014-23 $—F R FHHHKRME4T L ROE THHR

FAEE: Wind, P ERTIERFLIE

B 28: 2014-23 F—FBAHHFEETLHEESANETFHHER

—— 5 Uy - 1LROE/%

—— AR A

AR : Wind, 7 B RATIERTFLE

B29: 2353 ARERGMERFHFRL+T%

AAFRE: Wind, F FRAIERTLE

B 30: 23Q1 LR E ALk X ERIIMERERLIYH {

— ARE AR K
2500 © EALEEHEIR

2600
2400
2200
2000
1800 [
1600
1400
1200
1000
800

20171
2017-4
2017-7
2017-10
20181
2018-4
2018-7
2018-10
20191
2019-4
2019-7
2019-10
2020-1
2020-4
2020-7
2020-10
20211
2021-4
2021-7
2021-10
20221
2022-4
2022-7
2022-10

2023-01

400—:{%}134’,} — R PR —— REEH —— M

HHR: B REIGRGRIEE, FERTERTLE

HHRR: BREZZREBHIEE, P EHRTIERTERE

4o 3R I UG 09 B AR E R A FR AN 8] % F
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CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

2. BABBHTHULKTR, TEFHAE

25k FomsE Bk BB R B R, “RATE AN BUOR R A ARG T AR, 5
98, 2021 F R L3R4 E) £ 2025 iR A @ BUEBUT R Y, SRS AT LG kA B K
Ko ML AEARERAE, THEHZNRABABREH 5-10 412, £AFFH 10-20pcte. K /7 K
W, By KIZ G EART B, AL MRy AP, T 2013 F3#E N\ 0 3F92 T % G A,
AN 2013 49 6.71 {2 T3 K B 2017 469 19.01 12T, JaE4F1EM 2,51 /LK 5| 8.7
7, FRFRREK, FRADFAEAGLKLL, Rk, THIWERKIL L WHEKE
s,

o XL AL LMATFHFEFG T, 2% O, A, Asia-l ZMa#iEEle, doif
% OA MW EH R, —FETH EAR AR S P REBAFT AL = 4E, BF 2018.7.1-2019.3
IR R A LR RN Bk BT E 0 8, TR RRRG., 201952 A 26 H, RELVKA
KOsk OA M, CRAL T EHE, B, FHEW. B LML RFHRL,
F A& BB A ST AR, ML AKRLGIE KGR, T LRH, RXARUE
FREGEE.

B 31: 13-18 FXEZEH. FRMNAAREDHRTH L B 32: 13-18 F & E &4, EZABE G T HOHA L
EHARABHETH B wERHAEEBHI T S mE Rl R AR R L AR
70% . 100% r
60. 60% 60. 37% .
., 58.03 -
6% | 53.57% 52,445 56.08% ' B T
80% | 69.91%
50 |
40% t 60% |
0%
a0 |
204 |
10% 20% F
%
2013 2014 2015 2016 2017 2018 0%

2013 2014 2015 2016

2017

2018

FEAFRI: FATEWIBIEHDTH, F EGTIER TN

TRfdEEREN MRS, THESEERA, BALEBRATLEHELTRKE
ENHE, S2BALEARBTLATLEF T, RANTLEY EK. RAITTEIK P K
B, EFHAFE R JENAR — AR R bk T AR RIAT R AL, PR EAR A
B AR, FATARHRKZRLX KRG EAFRERA T RIS, EFRASLR L KKA
A b 3t TR R B ARACRE A 3R T ONIOIRAA P, B AT ki A e B S0 T B

2019 F A #7785 47 k. CR3 % 6.35%, CR10 # 9.4%, #& B A Kl it k% P AR
1Ko 19 FA4EE K LT & Ak Bl 3K, BT ARMEHER, T &AFHEZ L4,
RAbERNE IR B KBRS O 20 £ 161 7 R3gmB| BaTey 18 7K, AEK S
& AR # B P +58.8%. ) kA, 2007-18 SFia], SF A2 500 kA LSRG P b b 24 EAT AR
Ao 2@ttt kA, KREAEAKRANZNAZF ZKTEHIRKF, 18 FRTIDEEG Z 5k
&4y 15%, % E 500 kAT # = fe b b AR 3%, & B R AR L $ KR E U, &
PAA KRB EERALLLKFTFLETRKGE, AR E NI, L2 —PLRAE
%o

AR : FATLEGIBRANH, FERTERTLE

W -0l 935 0B RG89 F B AT IE R B A TR E) ot A .
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CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

B 33: 2007-18 4 & B A 17 5k AL HE R

—1-4993k =500k i Lk

0. 999 r0.70%
0.998 - 0. 60%
0.997 - 0. 50%
0.996

F 0. 40%
0.995

- 0.30%
0.994
0.993 F0.20%
0.992 0. 10%
0. 991 0. 00%

AR : P EEHAFE, FERTERTEE
HARIRIA A WA EARFER, A F Lo RRALTF, TH sShas . FrE T AR %

Rl RETBRBRE, %ﬁt&%?ﬁ%i%fﬂ’?ﬁﬂﬁﬁ%fﬂ&ﬁﬁ%%‘?i, A AR A
RSB Fa SRR, FRIR AR VIR IR AT A TR R SRR R AL

BRABRBGN THANE M XA EZRKNL ST DORERAF, BRE I SN BERA
. Ak, TRE P EHERITA. AR D, ﬁﬂiﬁﬂff]%‘im?ﬁ%%%’(i:\ A2
ik, AXTHEEERHRILEZRA, THIAESL—I I K,

% 6: BEHTLAABB YN

LSS TH#HSAM A FHNE B BR B AHESFAER

BT LA RR RBATLTHEAZTERAATL RBTLHAAETEMR THE-MBRBANES REFTL* B EFEKX,
BAEMEF L, W AREF, MEFRATHE AFSRMITLR, bk MHRGF%, LMEAESHE  A0HERAP, BATH 8

irft 555, ABBRE. REDLAHEH TRAEFHELRS® W, ZHhaeLs, % ENa55%8F, R
FRABAMERITE, BB &, MAFTHFBAYH —FROFRAZEK.  AENEE20 TAL, &
SRBAREHNHFRBRAGIT B, PHEANHE B K GRIL, TEARRETH.

¥, BTN AL A R

FAHFR: P ERITIERTFE I

= RRBEBETEATHTHRERR

(—) R edia G T4, Fad kit

b Tk K, RE 2023455 F 26 B, RAR4 B AR S A LN 5] 99 K, KA H 13845
fLAART, &2 A RTILE 1.55%, A Tir; HPRZSm T, KAk, AFHEL, 17
B, R ESIHEAE 22K, 22K, 20 %, 15 K. 8 K, xmi{4 3426 2L, 5733 1.
1606 12 7., 1836 1L A= 788 10 o MTAE & bb A E KA, FRFALfoR = S THIRERT, 2
A 41.41%., 24.74%, ¥k EiT,

i Gl B B SUSRUG 89 EARFTIE R IR A TR 8] 3t 5 A
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CHINA GALAXY SECURITIES
47 B TR AR AT

B 34: A& H) T4k PE (TTM, #4k%k) B

—cuEh R ] S

(’\/ >4 7 7 T4 7/ ¢ 7/ / 7
/Q /Q'\ /QQ /\\ /Q\ /Q’\: /Q“'J /Q(\ /@ /\\ " /Q\ /Qq)
QG S, S » R SR » . S I\ S S B
GG\ S O G A M AT, AT S\
HAFFM: Wind, P EFRTIERFEIE
B 35: RAK4LEHHSTITk PB (F4kik) WL
— WAt e SHAR T
6
5
4
3
2
1
[] 1 1 1 1 1 1 1

FAFER: Wind, 7 ERITIERTFE T

(=) 5 A RAkARS A& ILFE T FIK 300

FMELSF 26 B, RAIEHREEART S 3.02% (AF4T BT E 2021 HA) , R
PR 300 Bk 2.42%, RAk4x e &I T PR 3000 b &F ATk, Ak, RakLzA Ak
TR AT, 2 H9+9.56%. +5.02%. +3.04%; dmik ik PR R A5G, oA 4-9.64%. -9.24%,

23% 57 (BES5AH 26 H) , RAMERFEARTH 325 % (A¥4AT BTk £ 2021
AR, B IR 300 T2k 3.92%, RAR4E &K IR TP K 3000 3L & F 47k, AR LEA
MR ERRE (+1.81%. +0.29%) , mAcsAk (-7.43%) . &l (-4.58%) . R,= e

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O



PESRTES o

CHINA GALAXY SECURITIES

AT A AR AR AR AT A
I (-3.61%) #HPai K.
B 36: 23 % 5 A R eF4T ki@ HER (%) B 37: 2355 ARLANBREKBENELFNL (%)
W5 A R /% RS R L/%

9-42 8.82 7 25 7 79

711

-4
= 5 | 1.34-11.53 ) 4o o > Sonl
sl | ol :
Q’A‘o o »’”\Q& %& ?%ﬁ&/ o W »‘aﬂ?’"gﬁ ﬁcfy% ’\&\b 5 @Vgﬁ =~ o xf”’® éﬁ u'\ﬁ’%o n\\@%—
¥ ST AT SR A A A S
FHER: Wind, #ERTELTELE AR Wind, # B 4T IERTFAE
27 TEMNNBEMFEIR OKENH 2023557 26 8)
o 8] 4 AR KRG &y EPS P ROE
2023E 2024E 2023E 2024E
BKRER  002311.5Z 48.56 2.34 3.4 21 14 2.26
BARA 300498.5Z 17.27 1.21 2.58 14 7 -7.27
A4 002100.5Z 8.24 0.59 1.44 14 6 -0.18
HRMEAY  002714.8Z 42.82 3.18 6.36 13 7 -1.69
Z4ALl 300761.SZ 19.71 3.15 4.61 6 4 -4.75
AEA  002982.5Z 35.8 2.28 3.47 16 10 -1.55
AR 600195.SH 12.62 0.62 0.78 20 16 2.62
B AT 603566.SH 24.89 0.76 0.98 33 25 2.31
AATA4Y  688526.SH 23.86 1.23 1.57 19 15 3.80
444y 600201.SH 10.30 0.31 0.39 33 26 2.08
M-F&4+  000998.5Z 14.71 0.29 0.45 51 33 3.30
BsArd  002041.8Z 15.48 0.36 0.46 43 34 1.34
R4 300673.8Z 13.93 0.54 0.74 26 19 -2.03
FEMA  002891.8Z 22.89 0.49 0.69 47 33 0.76
AN 002458.5Z 13.77 1.21 1.85 11 7 10.83
AFM4  603609.SH 9.24 1.25 157 7 6 0.27
FRAKE  002299.5Z 19.58 1.42 2.15 14 9 0.90
A2 000876.5Z 11.55 0.98 1.49 12 8 -6.02
Jo AAY 002567.5Z 6.70 0.52 0.84 13 8 -5.11

FAFE R Wind, B RATERFLIE

5oL 3 E BB 60 b B AT IE AR A R ) S 7 O
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CHINA GALAXY SECURITIES

17 LB TR A R A4 B AT

W, BLTENRKRERL

FHRAERBA AT LR EET S, BRRICBEAT AL HILE . RIVENET S XE
AR B AF B ISR . & EAT B AR eY & WA AT Ak, TTHATARR M KR, RN B AR
(002458.52) . R A=ftty (002234.SZ) . R K J (002299.5Z) 4. H K TARMKIEAMR,
F R BMA AR, ANIRRE R R HR A (002714.8Z) | KA (300498.5Z) . ALy
(300761.S2) . MiAB&EMERILES, BRAMITLE S &, GEFAR. DI REMRE,
EAE R A KA KER (002311.S2) , VARG HIA A kA AT A4 (688526.SH) . &%
#7 (603566.SH) . 44 (600195.SH) %,

%k 8: B sERE AN H 2023454 26 0H)

‘ B A WA (EPS) PE i
8 L #R R KEH TR
2023E 2024E 2023E 2024E
HRER 002311.8Z 48.56 2.34 34 21 14 H##H
MR | 600195.SH 42.82 3.18 6.36 13 7 HE
SRR A 300761.5Z 19.71 3.15 461 6 4 H##H
AT 603566.SH 24.89 0.76 0.98 33 25 75

KR Wind, F B RATERFLEIE

A, AR
HATETMAR: 2 BT T, A5 o LAl 305 Yo,

RAR: oL@ EMNERRBEF, SRR, Foadis, stmbsiT ik
B, ERAEEMT HING “H R AR, S0l AR, FEh. & £04%~
ABK R @Hn, PERERAL LB,

BRAFMAEEHRIE: 2R, DAk, ZHFRMANAEEDFRIRA, AR F oL
BAVRET) TR0

BRI : RAPANIE B R, iR 2 AR BRL L 5 AP R A0 T AL R A T b 1 A K
Hoh; R BAREE . A B 0 I E AR W ki R .

BRRENS: HOERERARNRLAE P (HARMEL) ERERREAHH, K
FBAR St K& A

W -0l 935 0B RG89 F B AT IE R B A TR E) ot A .



“ PERTIES Hocm

CHINA GALAXY SECURITIES
47 B TR AR AT

HHTITARE R R A

WER ARBOMIT

AR KFERFMLE, 2018 FNBRTIERAF LI, THBRTOHHIERA, BEBZIER, 8 FIEATLHREE, FAFLHK
B, EAIE, BRTES, E&ILEWGRMAE S, 2022 55 %+ /& Choice mAERMAET L ATIF . AR RARI B AT L 547
JFE o 2016 F#T g Rk ITL F L, HMERESNF— 4. £2FLRLFE—4, IAMAC R % =4, Wind &8 547
IR B — % B AR R o

AAKIE, AHMOGHLEE, o, ENE L ARE, KRS FWEFA R B RAGH T & KA TR0 E &
TEE5, LESRE, RERELBERE L5 RREGEARESFIN S LEREEM X,

IRGARAE
TR RIRF
Ak 6-12 A, ITkA54 (ROATIT A AT E 20 SN AT L35 80 AT FRENH (PR T H b 22694540
M AT HARAR A B AR @R 2000404 L
R E TR AGHARAR I R I IR,
Pk LS A ERKTFHDRMY,
58 AT AE AR T A AT 3 =R 10% & A B,
N E IR RARF
HeF: BAKGL2ANA, AARMABESIIT (XSAIFEAN) FrELZRE-FH IR 20% 44 L,
EHAEE: BRKR612AH, NS RMAARSAITF (RoHIF A B EERE-F¥ @ 10%—20%-.
P AR 6-12A4A, N BRMEHITF (ROHIFEAR) MEEREFHDRME,
i AR 6-12ANA, NS BRI T AT (oA AR B & &8 &-F ¥ e 4R 10% % A L,

%.5% = B

AL P BATIERED AR S (AT BARRTIER) MAEFRE. RTIEALE BERAKE ARERMLANEF,
FEAERAIERE P POELERHE, ARERS AT, 25T A%, BB LKA RTIEAMMEESRITRE F 212, 2Rk
FHEELHIER, HANTRIZAMRSGER. HE5. EHGEEFRARERLE R TRF RGN ERARE

AREFTRGLIIAERRBELE P MAEZH, MBI E P GRTEREN, FEEAEL. AWIERARLCEL BT L
B IF RPRIE. B P R AR SE AR B B SRR BT AT IE SRR RIRE TR R R AR T S 49, TR BRI S EM A E,
B TRiefk L A R T, ARETR AL RO ZRATIERE R AR ARSI G B agawT, TIERT R H L5 ARE
A BER—HIARR LGRS, BRTIERLA L FF T EEANEHARET RO A BT BREF . RAILARNBEE P
1 ARE R SRR K AT A,

AR T AL I A L8 R b A M bk RAB B 4k 4, 3T 7T A8 35 R A 4R ITHE 5 IR 5k AP A M bk RAB B 454, 4R T IE R R B A 28 71 Fr o
AR R Sh 69 A S TR AR S GAEATH o, B P F B AT AR K 2 [ sk 4y 5 R R .

BRI R EALAFOFRRATITAL, HTRFA RKIRED RIEAREITIEAR S, @ ARS8 1R R F AR
BIERTRAIT LS ENGR G RL S I, RAEATRSARESRONIZAAELELERE, FLTEFARLKREFLELRS
B E R

BRFTIE S O L& E LS At 0IE R T R ST Ao RIAETF A B, FTA AL MAE TARITIESR . KB4 TIEA P
FIAHE T, HEATHA IAATRF VAT XL, HR. RIAEE AL, BREARBTHFREE RN RZRAAIRRE L
8 AN S1E R SRS o

RAR R AT AL T K T AR G R SRR AL,

®A

W B R T R A TR 8] FFRIE A ERE:

I AR X 4 5% 3088 5P KR 20 & SR —4%  0755-83479312 suyiyun_yj@chinastock.com.cn
42 #% 0755-83471683 chengxi_yj@chinastock.com.cn

LHERAMR EHIE 9 FTEL KRR 3L E LR T4 021-20252612  hetingting@chinastock.com.cn

444  021-60387901 luyunru_yj@chinastock.com.cn
T TEERGEL 8 FIE 1 FHAHELEK JEFIE: AE4EFA 010-80927722 tangmanling_bj@chinastock.com.cn
28] M ak: www.chinastock.com.cn

Ao R G A9 EARTIE AR A A TR 3) S50 75 .
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