BEEIES 2023407 B 28 H

E =TI R TN (STER)

1Tk
SESHSRE

Eih=L

ﬁ*ﬁgﬂ;: HREE (Bl S1130521090001) BXRA: EiHE BREAN: B

duhaomin@gjzq.com.cn wangyixin@gjzq.com.cn fang_peng@gjzq.com.cn
HEEZIFA A, SiERiRThSEEX

=

2023 7 A 27 B, HATER, (EH5FR S EILARA KM AEL D L ERS B, BH%EIE LR~ T
PR EY, K XHRBAR EREEE R, t— P ERFERGEETREE AN LEFTRA R, REHE
B BIAAL T B . DAL ST CNE R RN FERIE G, BT R IR TE, bRl B2, RS
ANRBEROG SRR .
=gz

Bt BN RE, EEFRFBAIBFTG. S5 THHERLERE, 2023 F1-6 |, BHosmEamR
it 59515 7, RitRw-5.3% 6 A% A, A HE @R 13075 75 7, BR-18.2%; @ 7 A £ A% 5 534 & @in
Bl EE=30. 9%, EEHEATER) IHRBAK EBRAEEET R, #—F KR IFERYE B B 5 G p 505 £
HEMAEZ IR B . DAEE TR BT AT FEREE, HEABERNE 6. 7 ARG (Lot
Ry FE, BEMERALTE) FHEC SRR

IREETE, BRERTERTRL K., 8 2022 F 3 Ak, SWRTIFRERZE LM TA L H, KER
W R BUR A R R AR, Ak S R RS X 3G PR R TR K s, MK B RE AR EE, AREN AR
¥, 7 ABMABELETHEFHH 3.9%, FIILTHE 45 bp; —E5FTHIEFHA 4.81%, BT 25bp; 53T
ROBE, —BRTELETAENA A 4.50%, 5.03%, —KIRTE L EFTAHENAH 3.88%. 4.81%, =vI &k
B E A FES A 3.88%, 4,80%, SALAIRT @RS TAIFIETRVA TERE, AGAILEIE, =@ RT
QIH Y ZEBIRT O EHAG B S EAH] 20%, =55 30%, f— &A% ZBIRT B4 LE (LERZ =5 %)
M, BmAk S LR TR T FAT AT, LHKEF KOHEL.

BAFR AR, BAMIBT R, A5 THEN, TA ZAEEFER, QERIBEERER, “FXFH" A
REBORAKITREEZIH, FIFHIFTH5LLRMETF. 250 (LARRETEL) ALRKRANAE
A1, 2023 BTk ERRT (A4 iAo she) FlH-28.9%, 3RH6-48.9%, & kiTHE 2L T8 AR L “4ak
16 &7 KPR, FAHAE LM AT Ak 6 F HF ¥ Aoi K3, VABF )32 8], ALRRAT LR,

AR

A2 33T i B A K B BAE B G AT e Ao G 2R A | 7B M AE B BT AL TR R S AN AR BRGNS T AR
FHORHEE, MU EBRY TR IR — B AFHRBINRT . BEFEERBHER— BT L&
hd ey K3 E DX EA S, P BESMRE,. FHEER, BAKD, M50 F, KLERAF,

X B 18 7=
TANBR ST T HRI[ AL, ZWEIRTIKRE A EIE; 2R 50HAMG5ESH

Fin A R e — A A B A 1



[E 3 JiE 75
SINOLINK SECURITIES

PG  ERRESES

7k 27 F

2R B R

B£1: #E 2023 F 6 /] 30 0 EHIITHH /" HEKE
TER

AW MR AKRER —ERAK

T % . R s Ty, KB LA B BR
— BT
| T2 M 1 3/5 34 30% 70% NG SGASE | Ak 3 AR
T TR 2 M 1 5 24 30% 50% NG SOATE | BEAT BEMERE 34
L TR 2 M1 5 54 35% 50% NG GRS | e 1 AR
ElY:3 M 2 M 1 5 5% 35% 60% N SGASE | BN E B E 3 M K AR
3 %2 M1 x ZMRETRS 4 20% 30% INETRING | AR
JE I T2 M 1 3 24 30% 40% NG | =%, BR—FREERESF
#o 2 MR 1 5 54 30% 40% KB NG I B AT 70%
] ] TRmy K pk k= AT, ShER
7 52 M 2 M 1 0.5 TR X 7 2 4 30% 40% KB TRIN B -
‘ 3 A ERE o | mEEr RER; ERME
A %2 IR 1 2/4 30% 40% INBE TNINE ) )
5 F AR L& K
7 | TR 2 M 1 £ 2% 20% 30% NG SOASE | RBFRIG
=2 P 2 IR 1 2/5 54 30% 40% KB NG S B A 70%
F % 2 & 1 2 14 30% 40% N TRINGE | IR
* 3 % 2 M 1 2 4% 30% 40% NG SRR | =3, A%
A e %2 M1 2 HE SR 3 F 30% 40% B SGRE | BN EAS T A1
ARAR % 2 M 1 1 2 30% 40% NGRS | =3, &, BB
e K 2 K 1 EE 5% 20% 40% IR RIN ;i)nf B L= SPARFH
BERE | IRM | KRG E FNE 20% 30% NG RN
£ T2 M 1 0.5 24 30% 30% INERING | =57, %, 7R, SR REY
P 2+
X% % 1 M 2 E 2% 30% 40% INRARNE | —FH5IRH
IR % X Wy KBAF AR, KRR,
30%, dE REZHHEEADT (ZFZRA
Ell M3 M 1 0.5 24 30% B o :
MR X b)Y, HEEBERRTRA L
20% FIRH 4
X MR 2 M1 0.5 NS 30% 40% B %F4/60 ¥ A LE A
. w2 @ o5 - s s . —%, /\7fi 60 ¥ VAL Kb P 4
/Kb R K 1
TR X
— FR 5y X
X & 3 M 1 0.5 IR P 40%, dFf% | AN E | =R, #&FE, DI AR
- X 30%
s i 2 % 1 ’ 54 0% 30% FERBIART T | =%, KEH, —F 5K
N2 Wy, AT B HIRBEAREARIRE
KR M2 M 1 2E FNE 20% 40% NG GRS
T T2 M1 2 X 2 5 30% 40% BTN | B3, TAERISRRY

BE A R E — WA A B A




[E 3 JiE 75
SINOLINK SECURITIES

BRI E SRS

47k B4
PRy X ARSI B N
30%, 3k I E NG AL | K253, CHSELEE1ET
, A B Ak F % %, 2 “.
S 2 1 AE 2% ' 0%, A | T TR
I X M RilGIE | w1 &
% X 30% )
20% & XA 5
ZHE 5%, SR A AE
3 IR | ORI 1 2% 20% 40% B TEASE B, PSR K SME B R NAT B
B3
| RIEW | R 1 15 20% 30% RSN 21N
3k M | R 5 34 20% 30% NG TN B ILARIR . ATHR. EE TR 3/1
AT AR | RFRMS E RIRAE 20% 30% B SN
=R I 2 %1 0.5 IR 20% 30% I TRNE
Kk A& RIEW | RIEM 1 =R 2% 20% 30% WSV
L] IRy | AR 1 34 20% 40% B ST b A EH BTN
kiR BWBUFER, ML, REMS, BEIEAFAH E: #E 202356 430 A
B #2: AW H = PE-TTH
25 r
20
o w‘v’A : M
10 F
. -
L T N N S
o o o o o o o o o o o o o o o
[ = =3 [ = =3 [ N N N N N N N N
2 N F @ @ © ©W 9O 2 B B N N @ @
5 £ I £ J £ 4 £ I £ I £ I 2 o
(= = = = = = = = = = = = = = =
—— PE-TTM AVG AVG+STDV AVG-STDV
KB wind, BE4EAH A
B £3: BEH~ PE-TTH
207 e PE-TTM AVG AVG+STDV AVG-STDV

18
16
14
12
10

3

o N b~ O

T/L/9T0C [——

T/IT/ILTO0C |
T/LILTOC |
T/T/8T0C |
T/L/8TOC |
T/T/6T0C |
T/LI6TOC |
T/T/0C0¢C [
T/L/020¢C |
T/T/T20C [
T/L/TCoc |
T/T/zceoc
T/L/gceoc |
T/T/ec0e |
T/L/€20C

KRB wind, B&EFA LA

Fin A R e — A A B A




= = IE 5

SINOLINK SECURITIES ;Hﬁgg%mggﬂﬁ%
i7 9k &P
B E4: B e PE-TTH

120 — PE-TTM AVG AVG+STDV AVG-STDV

100 |

80 |

oo r ?pﬂ

40

20 o -
0 N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o
= = = = s = = o o o o o o o o
2 I ¥ @ @ © g 9 S & £ 8 ¥ &8 ©
X = X = X = X = X = X =2 X = X
= = = = = = = = = = = = = = =

Fifk: wind, B ALK IHT

BES5: &&EnAHENFE

)2 B4 AiE (L)

)2 B % AHE R LR

000002.52
600048.SH
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9983.HK
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1,648
1,641
1,119
295
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1,819
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346
1,613
74
32
292
818
55
42
49
647
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2022A 2023E

7.3 6.9
8.9 7.2
26.3 17.0
4.7 3.8
8.3 6.6
7.8 7.0
7.6 3.2
7.0 55
56.7 20.8
N.A 14.6
5.6 4.7
15.0 131
37.1 293
13.2 10.3
10.0 8.7
19.8 14.2
15.7 10.8
8.9 7.9
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6.3
5.9
105
3.3
51
5.9
29
4.1
16.3
12.2
4.1
10.8
24.4
8.1
7.5
10.4
8.6
6.9

2022A
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1835
42.6
62.8
37.4
232.6
258
49.3
28.4
-18.2
5.6
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221
4.1
4.2
25
58.0
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238.2
227.1
65.9
77.1
47.2
260.0
61.6
62.4
77.4
51
6.8
22.3
28.0
5.3
4.8
34
74.5
54.4

259.6
279.3
106.5
88.6
61.4
307.3
68.5
85.1
98.7
6.1
7.8
26.9
33.6
6.7
5.6
4.7
90.4
64.9
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0%
-33%
-59%

3%

24%
-42%
-21%
40%

24%

-272%

-9%
-52%

28%
28%

16%
55%
-17%

2%

5%
24%
55%
23%
26%
12%

138%
26%
172%
128%
21%
15%
27%
28%
16%
39%
47%
26%

9%
23%
62%
15%
30%
18%
11%
36%
28%
19%
14%
20%
20%
28%
16%
36%
24%
20%
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