1 18Uk 2% R PR 2 ) BB ALAT 43T 1

HUAXI SECURITIES CO.,LTD. IERA AR | 8] B IR R

it Q2 FRe AR FEHETE, 45 Q3 A)E
5 =

A\ % 7 77 (601339)

¥ EN BEXKD: 601339
Lok EN 52 B s ih/ A : 6.98/4. 65
B AR A & AR (12) 84. 45
KA 5. 63 B A TR (12) 84. 45

B BAEME (A7) 1,500. 00
Fomk

N B 23H1 41K 2. 72-3. 11 12T, BT 59.97%64.99%, Fedk%#141.91-2.27 e, FHTF M
69.92%74.80%, JELZFHPEHiHE A 0.81-0.84 12T, Fru3gK 326%-342%; H+ 2302 4 4% 1.88-2.27 1.,
Bl b T % 47%-56%, +=dE% A4 1.14-1.51C7, BT % 64%73%, dFLFMHAAEHR 0.74-0.77 ¢, FHE
K 640%-670%%. HAIDHT, THETFTEP FREEIEAS, NG Q2 ITETRAPE A, 12h FTHENELFRBNE
S, ITENRAE, FHQ2 FAHNAKEER,
o~ 7 F B -

02 4 AIERIE . AN, DAAEAHATLEKL T ZH THNELMAKRE, PRNELFS AZSE
T AT, sush, A& EFHIR 3.9 LT F MMMk, &MET 2 A EAFHL, BN TS, LF
F) I T AK
Es = )8

KM, (1) NaARENFECZT L, KAMAANS) ZRANETRLEAEQ 2)EHE, KAREEAERE
FBINT L T4 L EAER B ITEA LR TR E;, (2) MAEEAHK, 22 FHRGAETHNESL
HZ2+E; (3) KHAkA, NAMARAZHAL, BAHhHEEHAWG I, N FUEFsE, %
23/24/25 FAKNFAM| 58. 77/71.07/78. 47 At.7t., #H|FM % 13.59/15.44/16.70 127©., EPS % 0.91/1.03/1. 11
7, 2023 5 07 A 13 BAKEMN 5. 63 T PE 2 A H 6/5/5X, #HtF “FEN” 4%,

W 38 T
MM TARE; BREBKRFRERTHEANG; RazFE%; CERELHNE; FAERANE,

B AW E A

S i 2021A 2022A 2023E 2024E 2025E
FLA (G 7 7,774 6,989 5,877 7,107 7,847
Yo (%) 26.7%  -10.1%  -15.9%  20.9%  10.4%
FAEFAAGTZ) 371 1,563 1,359 1544 1,670
Yor (%) 274.5%  14.0%  -13.1%  13.6%  8.2%
ZAFE % 262%  26.0%  22.8% 232%  234%
FR A () 0.91 1.04 0.91 1.03 111
ROE 152%  155%  11.0% 11.9%  1L.4%
FAF 681 597 6.19 547 5.07

TH KR : N8, FIERF BT
DMIF: BERR

wi4A: tangss@hx168. com. cn

SAC NO: S1120519090002

Lo
P

WAT w8 ke AR R E RA



AE 1 F .
1 EviuEss P TE EAPN P

HUAXI SECURITIES

W # IR F Fo Z BT FH E

#liHk (B7AR) 2022A 2023 2024 2025E AeRER (FFA)  2022A  2023E  2024E  2025E
S BN 6,989 5,877 7,107 7,847 PP 1,563 1,359 1,544 1,670
YoY (%) 410.1%  -15.9%  20.9%  10.4% 577 563 608 668
&k 5,111 4,537 5,458 6,011 A 41,438 2,381 -319 -178
LA 4 AR A 37 24 28 31 £ LA 246 3,811 1,399 1,742
¢ A 49 24 28 31 SR -404 -306 -282 -314
9 392 270 320 353 e 278 0 0 0
T 4 4 157 159 71 22 B ED AL 225 360 255 196
SRR -390 0 0 0 0 0 0 0
BEME 924 665 537 510 11,082  -2,644  -631 0
% A 1,740 1,446 1,647 1,814 / 18 2,831 -752 -109
18 2 4 1 A 529 1,339 902 1,829
1758 1449 1651 1815 EEYF Rt 2022A 2023 2024E  2025E
195 90 107 145 EERH
4413 1,563 1,359 1,544 1,670 5 210.1%  -15.9%  20.9%  10.4%
V2 Jf, F B 8) A 1,563 1,359 1,544 1,670 A R 14.0%  -13.1%  13.6%  8.2%
YoY (%) 14.0%  -13.1%  13.6%  8.2% PYTYR
ey & 1.04 0.91 1.03 1.11 £ 55 26.9%  22.8%  232%  23.4%
TEAEE (BAA) 20224 2023E 2024E 2025E 4 A & 22.4% 23.1% 21.7% 21.3%
RHEL 1,507 1666 1833 2016 9.6% 9.2% 9.7% 9.5%
A 2T 23 68 83 89 155%  11.9%  11.9%  11.4%
A 4,147 4,276 5,012 5,133 e (%)
i 7 1192 864 1482 3,100 A 1.97 441 7.30 8.76
RA K o 6,869 6,873 8410 10,338 B E 0.72 2.66 4.44 5.83
K A% B AR 2,195 2,195 2,195 2,195 M4t 0.47 2.02 3.52 4.90
: 4,028 3,933 3.767 3.586 Py 38.0%  231%  18.7%  17.0%
657 628 607 584 A (%)
= et 7,405 7,320 7,152 6,966 B 0.43 0.40 0.45 0.45
14,274 14,194 15562 17,305 FRERE (R
2,818 1,280 1,161 1,476 AR S 1.04 0.91 1.03 11
389 316 248 416 PEreTE 6.70 7.61 8.64 9.75
AR 3 71 809 948 1,054 1,097 0.16 2.54 0.93 1.16
A kAt 4,015 2,544 2,662 2,989 0.00 0.00 0.00 0.00
RAAAEK 1,053 1,053 1,053 1,053
AR i 213 213 213 213 PE 5.97 6.19 5.47 5.07
B At 1,265 1,265 1,265 1,265 op 0.85 0.89 0.78 0.69
A et 5,281 3,809 3,927 4,254
B A 1,500 1,500 1,500 1,500
ER R 0 0 0 0
& AR AR At 8,993 10,384 11,635 13,051
A A I 2R AR 7 14,274 14,194 15562 17,305

AT e RS B E RR R B
2



12 Ui Uk 22 o L
[1 i Vi Uk 2F IE KA AR | N 8] BRI

HUAXI SECURITIES

2 0T 55 B A

B F: PERAARKFLFFME, £, 105ARXLEE, SHERTEENE., LXIER, #id
IERF, Gk 2011-2015 F# W 'F &5 LURFAT L R AE 5 A7)F H N $4/5/3/1/14% . 2012-2015
R ARGy CORFAT L AR ATIT A IAS/4/4/4%, 2013-20145F 24 £ &5 LR E 4T L KA ATIF
ANE5/5%, 20135Wind& e tTIfi 44, 20145 % — W 2 F 5 #IF $4.4, 20155 R
B IR & oA F1.5, 2020FWind “ERe 47T 7 45 SR AR 2.5, 20205F21¢ 224
S AT IR Z K S IR ERE F3 4

2 H7 I A%

Y BA P BiEA LA T 09 IE AT L Pk A& R A48 H 69 & W BAERE /), ARIEIREPTR
RE#AEH R A SRR, PATFHLTEHOPR LR, @5 AMFFHELER, HREL,
INE, BT E =70 E. Bk, 4 E A,

e &R

ﬁi-ﬁw

SEON TR AR H A 18] B AN AR A 3% T BG4S 0k B R ABIT 15%

VIRER B JGH 64 ¥F 54T IF M 2 b HA 8] AL A A8 2 5% T _EGE 48 2 A 5%—15%= 18]

A AN 8 AR EAE srbE AT T TR AR b 20 ) A% A B A B GE 48 7 -5%—5% . 4]

GRCAIRIR MR N A, AR AT T HUN AR e 1) R AN AR X 53 F R E 45 4K 5%—15% 1]
b TR IR AR A 18] R AN AR A 58 T BG4S K B AR IT 15%

2y 8] 1R BATE

A7 b i B AT A

DARE R A G 64 HHE I TN AR I 8] 4T Ak 45 FAR A 5% T B 48 0K ) R A2 10%
A AT A SR Ak sk tE PR T U U A2 e 0 18] AT b A HAR 3 _EAE A% 2 -10%—10% 2 1]
AR, EIiEE AT T TR AR e 2R A AT b 48 AE A 55 T _EE 48 $K B A2 i 10%

4 & i F AT

Hopk: LT B E K- RAFLE 11 5 FOHRKEHES &
M ak: http://www. hx168. com. cn/hxzq/hxindex. html

AT m e AARE B E Rk E
3



i al 22
I1ﬂﬂmnﬁ
HUAXI SECURITIES

B HIiEH w5

BLFHIEFRIED A RAS] (AT “ANE7 ) BEIERZTEHLS T, RREE RN
S| BARFIER ., AN TREARZIANE RE S L EE 4 RIE ARER AL A AN T
BFo

AR T AN E) 5 BT B LA A RN ) 09 LN TFE 89 TR B E A iU A R 89 52 J R A R,
18 KN B 3TiZ 542 S0 AP, TN R T SE M AEAEATRIE, KIREPTE AT, & AR IR
FARIBERA L B agHr, XA BH Tk, ARREF S T@G %, ERRE, K
N R B ARSI R A, ERLAFN AR =L . AN 8 RIE R RS T A 18 B4 44
ERFTKSE. B, KX ARENSFEETERRK G BLOEN FTHRESK, BTEFTATX
VEAR R P AT RASF L

BAEELT, KRRERRELENE P AEAER, T3 8RR L E LT R SHAEAT
ANOHEFTHEDN. THANE, BT FER. BAETR L RBENN B E Z TR RLGE—S2F R
F, TARRIARRBETARK A TR, BEMIFELT, RREHAE BIANDHE P o985k
T EAR. MHFRARERK, TREANFEPFHTEPF L. NWIERARE Lok T L HRiE R #
o BAATHENT, And, AN R IRFBEMEFETHIREZTH -2 RN, RERTES
FHRITKE, WIS ARE R KRS M FRGERTRARK 1A ET . HHHREAER AN
S AR a9 EATIR T R R AR ZAITH, BEANG ., AN R IR AXIET LXK,

Aoy S A IR B F R, SRR RIEE IS, BRI E LR F
FRAHEE, BEFEFTONRT, AN RELITEEZBENMTRASZIAREFRINGN IR
17893 A RIAAH BT IE IR AR Sy, AT AL R i 2\ S 3R A R S BRI T RAT. W SR IF
REEBTRFARRS. BFEFTHART, ANIWNEF., SRR A XN LT RERRE
Frag B 69N aEF,

PR RS MAIG 1 RN S T o RERNSF R @I, HEATHAM RN ATF AT A XA
B, HARNTFHEBAREG LRI ALE, wEi A, FIARBHEARSE, TR AET
TEFA R, BARFA AR ERATET AR E5] A, M F1520

AT m e AARE B E Rk E
4



