. s B

CHINA SECURITIES

SR FARE « A RA ] PP PR
BFRFFIERK, HEFESE %% % % (600048)
—— et SRR T

- YHer EN

3
WERAT 2022 FREEN SRR, LEFEENIRNF LK -
23.206, EAVFIEE LR 1.1%, FEESFREE LK 4.1%. zhujinbj@csc.com.cn
18621097792
f%‘ﬁ¥ SAC PiE4i5: S1440519120002
SFC w5 : BPU491
FIHSR SRR ERK . A F) EREE i m K 23.2%, 1HERS RATHW: 20224207 H 14 H
T LK 4.1%, 7647 M SRR FATIAE SR, ARSI AT 16.62 T
SROIEN K. — R BRSO F LAY K 5,00, Stk 2 HbRfhHs 6 ;247 7
BEHRTE 3.8 AN AL VKA IS B A 2]
AR AN 17.3%, B LE R R 3.8 N EEHE
BEGRI 9.7%, B LR R I 17 NE A A1 Rl sty BB AT ARTHRD (%)
FATAFEACE. 1M 3 1214
N e e 16.03/15.22 -3.22/-6.2 52.15/60.14
BESESE, EHERERE. 6 JARMEREEK 1.4%, 12 H B (o o8si0Te
RS T R AMHER R LR, HEHEL B EERE UGS ‘ ﬁ e B
kAR, AT AR DA . 2 R SE bl g e — TR BBA i 1,197,028.37
(1) 14.0% -7+ 5 Z2FEf) 29.6%, 4kSEEFEmRT . (R iE AR i 1,197,028.37
WA E EEEERE RN, RAeNERE BARS R R BifE (2 1,989.46
T B A B DL SE A 035 . R FE N LI E K. FORTE (Z75) 1,089.46
i3 A HBREE (JikD 11,569.52
YeRESENVPGORT 24.70 TEHI EARMN RS . A1 14E FE 24 7 (O R ——
3 ~ ‘\ T Z (=} \ ]
i, 2022~2024 4F EPS 73 2.47/2.66/232 TG. Z WA LA F G E, R R RA 37 60%
25 10x 1 PE, XFNH bR 24.70 JC.
B BRI
RSN e M EEA LT, 82%
EEM S |
2020 2021 2022E 2023E 2024E 2%
ENMY N (F 3 7T) 243,208 285,024 332,715 386,767 420,580 1:? P e VO
14K % (%) 31 17.2 167 16.2 8.7 3885533533 ¢§¢8
VI (5 77 78) 28048 27388 29556 31849 34,902 S883gggsgdgggs
) R e RS
K (%) 35 5.4 7.9 7.8 9.6
ROE(% 15.0 12.3 11.9 11.6 11.5 N
wo HIFBESR S
EPS(TT/ft, ) 2.42 2.29 247 2.66 2.92 (TRl el RAER
PIE(fi%) 8.0 8.4 7.8 73 6.6 22.07.11  (600048):4H (A LbA% 1E, S b BT AR
PIB(fi 13 12 11 1.0 0.9 — O Rt
(i) : : : : : o e 5 = 14 5% FE (600048):
BRI Wind, Sl 220430 W SHRAMIEK, WESHRE ——

2022 SE—ZEHR T
[ S 2355 Hh= AR % FE(600048):
22.04.18 Sk AT @O BE B, A A A TR 1
——2021 “EAER AT IF

AR S EBOE T Br ABR A AR AN RIEAE (BOARE B, AEIEEE. W), 68 ket mEsamrEmfamEi T,
AIREIRATREd R (HFR) IR RA AR ER M. FANESRRE - TNEZHY.




ri ik 3¢ Mk
.iﬁ%ﬁnﬁ

A A F R PR &

SAFIHf f?ﬁ;%ﬂﬁﬁfﬁ@iﬁﬂéiﬁﬂﬂﬂi‘ {tﬁi‘s—‘i?ﬁ%ﬁmﬁéﬁﬂz%ﬁt, LT
Gt WD BT 9T, 10 SFIESR DO
HELE =4 (2018-2020) ZRARIEAEAT 2R A2 Chs it =4700), 3R15 2020 4K 4
BRAESHN =17l N2, 2020 SEHUARETE# « 3T 5 AT 3 20 W7 T ik
W =l REFXNFEI%L, 2020 4E3277 70 Ak SR ER3E (Bt =470k 55 5 4.

i 2 b )a B2




= Wk
Ip et iz

A A F R PR &

VR RR
BBV W i
ety LB WG e BPP bR i S R A H i 6 DTN FEXF kIR 15% LAk
AT PERIARXS H3% B, BRI A H S 6 4 B FEX KR 5%—15%
HNAFBA (BATIERED AR FIIAIES 1 | R2Eyeg: Tk HEXT Bk -5%—5% 2 1]
RN B TRER AR A B o A JBE 3% DAY R S5 HART R 5%—15%
300 FEHAE g FEHE s BT = AT b LA =M kv i FEAT B 15% B
A AT M SR R ke SE I T3 DAAR ] FExEEIE 10% 0L L
500 HHCATHAE. P | AR HE-10-10%2 7]

B NI A BRI 10% 04 1
SrHUmARER

ARG F L P B (D RPNV . E s ERMBI 5, ARG IIEE, ar, B0 BARE, 4ieA
SARATE =TT R BN (D ARG, AR, kA S BIAR S P i B A HERE & B0 s T B s R R B AT T b2

XM

A A E SRR A A PR A R BB L (BUR &R “a B S, b (Sl BOESR A A R A R 72 R AR I
B (BOSAMRE BRI, AOfREE. W11, 63 =246 P EEENERRA WA B BA f ERER SV T R85 il 55 %k, A&
A4 93 BT T P45 o R S5l Db 245 7 SRR S5 B3 B RO BEAR IR o 5 DR AR 5 0

TESE @ VEEVE R OL T, AR IR T et B 23 (HRR WA A RITER MRt AR 1R BT R VIR I 2 R 11 v ol
s DR A B L.

—Rg M AR
ARG BRI o AOEAR A AN BT £ [F) SR T HOZER, AN B A R i Ay PR e

A BME BRI T S @ TR R ATTBORL, (R (S @B X (5 B AERA M A e AR AT (RAE . AR Tl sis ¥
RTINS AR 35 B FZ AT TR 0T, S PRI AT REAE AN A @ AN RIS 5L R A DTS, R Al RER (I AS R A
ARAEERE RN [F A TR T T P R B AR AR T N B DSk AR A B AN R SR e A 75 3 51 1E 27 B Al < i TR 3 A2 Ml 53¢
AREHARAMRIIL . R 9T & AR AT A O ) P4 7 8 R T A OB 2 A, T AT B L 2 1 T RE R IR ¢ “E 22 A T R SR 15 R Wi
fo MEREBAKEE . ACRIEA R I & BA FUITEST 0 Py 222818 BLSC L

AR B E IR B A BB . AR TR IR BRSO A ANAE W SR . 5058 H . R w4 557
RGO, SRS BB AP REAR S TS (E S, BT HSRBE AR, &R mila. KSR HMER B T M s G147 K
TR R B BUTA B R & B SR R 0 OB 5 v SRR i . AR i i 2 R AR 05 Al L B RS
TS IR AR IZAE IR R PSR R BUE AL AR, IR DRI R SR B 2 R Bk o (5 B A4 3 P = A 1
AT A B A0 R AR AH AT

TEGAEI B I HUE SOVFIRVE R A, 5 AR T RERR A 758 5 AR ity h I 8 W) B BEAR LA I P e, T RgAEId 22 12 M B
A RN ARG PP A R R L sl S O FR U BHRAT . 2 5 WSS s A Al IR 55 . ASidly AR LS. HERG. 72
R T B AWML, AHTTRHBTE 0T 25 BUEBOR KA 2 H R 5 TR G h AR AR R, IR A2 3
PR AR T SR 2R 2

ARG NP EERIE . REPEEEF BB, AR AR EHEMIE R R B Sl A5 A s 40
BE A, IAEIRETE R BB RN . A ABSEEE MR 0 B, EHEE] AR S 2 isin s ma. R
BT, EENIT.

h{ERIRIEFEMR & R hEEE (ERR
b5 i I il

RIWXFIN KA 2 5YEF OB REEASXIHAREE 528 5 #EH X HE 6003 SoREMS AL 52 W18 #
FE 12 )2 R 2106 = Hl B B 22 2

. (8610) 8513-0588 Hif: (8621) 6882-1600 Hif: (86755) 8252-1369 4. (852) 3465-5600
BRRN: ZALER BRRN: Skl BRAN: BE BRRN: XL

HE4%: lizhiyao@csc.com.cn 4% : wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4. charleneliu@csci.hk

i 2 b )a B2




