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GUOSEN SECURITIES

-

THRERIT (603323. SH)

X gz RixA—E %7

EEMRERE | 2024108178

BL =

TR TINGE 2022 EE=FFIEHIR. AF] 2022 Fri=FELI)IEHEF
12,542 7T, FEEEiEK 20. 6%, HRRPIRERIEFF. ABRI=FEFEHLM
BEEEE AR 1. 9%, FIEEEIFA 1.3 MNES =,

AERPY %, KEERHE—PSLT. AR 2022 F=FREF~RELIGK
14. 6%ZE 1759 27T, FURRFFRMRIEK. SFEVMEL, S35 10.8%,
HApSRBFEAIEK 12. 0%, FRELEAIEK 9. 1%, FERAFEFHEK. 2
AXEBARIA—L LN, ZFRAMBRRITINIEAMXEERIREIEN, B
FHNEK 33.8%E 212 27T, FARRTEEREHRNER, ERFTRISEEHE
—HARFTE 19. 8%, BEVHRI 3. 21BN R, EFHMN T XHEFERARE L
it

BWUERNMERFH. 2022 FRI=ZFETIEMCSUIN 30.5 27T, FEEEEK
6. 7%, IERIZHPIRIMERES 0. 3 NED R, BiAEHREF. 1, ARFI=
FESLINENFLE 14.1 27T, FEEEEI< 8. 6%, SKIMFLARE 14.2427T, [
EE1E4€ 10. 1%,

HERERFEEF. AT 2022 F=FRFAREO0. 94%, BREMTFEO0. 06 4
Ba R, KERRENREVIARIEEK 0. 80 NERTRE 1. 76%. T A~
FREXNE, NFEIRKEESRIAT 437%, BERA 25 MESE, Bk
B RERFELF.

EEW: ARNMSEARTTETER, FNEFRFEFIFUNATE, it 2022-2024
FIAREEFE 13.9/16.1/18. 2 27T, [FIELIER 19. 9%/15. 5%/13. 2%; PEE
EPS 3 0.77/0.89/1.01 7T ; HAIRR M X R PE 3 6.8/5.9/5.2x, PB A
0.66/0.61/0.56x, #¥F “t84%” PR,

MR : BYEFHBEFATREXIRI TR RESEAFIEM; RIREE
ARESRAFFERSPRENRIRFEES

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BR T 3,753 3,834 4,185 4,630 5,162
+/-%) 6. 6% 2.2% 9.1% 10. 6% 11. 5%
BFEERT 951 1,160 1,392 1, 608 1,819
(+/-%) 4.2% 22.0% 19.9% 15.5% 13.2%
MRS R (7T 0.53 0. 64 0.77 0.89 1.01
BAFW SR 0.72% 0.78% 0. 83% 0.83% 0. 84%
BN ER 8. 1% 9.2% 10. 2% 10. 8% 11. 2%
&% (PE) 9.9 8.1 6.8 5.9 5.2
BREa%E 2.9% 3.1% 3.7% 4.2% 4.8%
/%% (PB) 0.78 0.72 0. 66 0. 61 0.56

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE

ARRR - PR

$RAT - REITI

IEHSHRID: FRER ESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn
$0980519010001 $0980518070002
IESEA0m: A4EF

021-60875161

tianwe iwei@guosen. com. cn
$0980520030002

E AR

BRPR
AEMAE
W& 5.227C
RHE/REBHE 9412/7924 B AT
52 BR&EMN/ RN 5.97/4.63 7T
& 3 4NF BHIMRE 13.9 BATT

miAES

P (455

— HRIIRIT Wind AR H

NI N NI PR PR S G R R R S
NEENENEUENENIENGNIGNIEN g

R Wind, ESEHLHHTAEE
BXMRIRE

(FRRIRIT (603323. SH) 2022 IR AIT- X ERRIHE L 77,
HBEREBRE) ——2022-08-18

(FRRIRIT (603323. SH) -FEKREERIEHFRG, EELR
i) —2022-07-13

(FFRIRIT (603323. SH) —EBEIFLIEM, HF-REMETF) —
—2022-07-06

(FRRERIT (603323, SH) ——2021 £E3R82022 FE—FAR STk
BERHERR, BEREMRSR) 2022-04-27

(TR IR1T-603323-2021 £\l SRR i : EEBGFFLL NI, &7~
REXE) —2022-01-11

B HUNAIEIE Z IGHI T AR BRI T B2



B{SitH NI
‘ GUOSE?ISE];ZURITIES ﬁﬁﬁﬂ:ﬁ?ﬁ%
e
fiz: WMEmM5SEE
gt o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 0.53 0. 64 0.77 0.89 1.01 R ON 3.8 3.8 4.2 4.6 5.2
BVPS 6. 67 7.29 7.90 8. 60 9.39  Hr: FIESUIAN 3.0 3.0 3.3 3.7 4.2
DPS 0.15 0.16 0.19 0.22 0.25  FHEBEBBAN 0.1 0.2 0.2 0.2 0.2
HibIERUIN 0.6 0.6 0.6 0.7 0.7
BEER (HZT) 20208 2021A  2022E 2023E  2024E Bl 2.7 2.6 2.7 2.9 3.2
BB 139 159 181 204 229 Hep: WEREERSE 1.2 1.3 1.4 1.5 1.7
He: 53K 76 92 110 129 150  HEFERERK 1.4 1.3 1.3 1.3 1.4
ERE T 64 67 71 75 79 HittxH 0.0 0.0 0.0 0.0 0.0
B 127 145 167 189 43 ElFE 1.1 1.3 1.5 1.7 2.0
Hep: 7% 107 123 137 152 169 Heh: RERTFE 2.5 2.5 2.8 3.1 3.4
EHFRAER 21 23 29 36 43 EBlSNEEAN 0.0 0.0 0.0 0.0 0.0
FRrE &R 12 13 14 16 17 FabERSE 1.1 1.3 1.5 1.7 2.0
Hep: BERA 2 2 2 2 2 R FSE 0.1 0.1 0.1 0.1 0.2
LR IR S 12 13 14 16 17 BFE 1.0 1.2 1.4 1.6 1.8
VAR FIE 1.0 1.2 1.4 1.6 1.8
RBAEREL 10.7%  13.8%  14.0%  13.0%  12.0%  Heh. EBERFEFE 1.0 1.2 1.4 1.6 1.8
BFFEILE 14.4%  21.0%  19.5%  18.0%  16.0%  SELBH 0.3 0.3 0.3 0.4 0.5
FREL 11.2% 14. 9% 12. 0% 11. 0% 11. 0%
B 71% 75% 80% 85% g% EAUIAELL 6. 6% 2. 2% 9.1%  10.6%  11.5%
RO/ Al 16% 16% 18% 19% 20%  HA: FIRBBARE 0.0% 0.2%  10.3%  11.9%  12.5%
W T 1.5 12.0 12.6 13.1 13.4 FHEHRSBBAEL 0. 0% 68. 0% -5. 0% 5.0% 5. 0%
VAR ER L 4.2%  22.0%  19.9%  15.5%  13.2%
AERERMS 20200  2021A  2022E  2023E  2024E
TREGFRE 1.28%  1.00%  0.91%  0.90%  0.90% Me&REKI9E 2020A  2021A  2022E  2023E  2024E
ERRAR 2.15%  1.69%  1.38%  1.21%  1.12%  ERBSHE 8.7%  12.4%  12.8%  14.7%  12.5%
REBERE 305% 412% 425% 409% 399%  BEE (X —-6.6% -12.2%  -2.5%  -2.8%  -0.0%
FEBRPN -0. 0% 2.6%  -1.0%  -0.4%  -0.4%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA 4.4  -0.6% -0.2%  -0.9%  -0.6%
ROA 0.72%  0.78%  0.83%  0.83%  0.84% AEREWH 3.1%  -0.2% 0. 0% 0. 0% 0. 0%
ROE 8. 1% 9.2% 10. 2% 10. 8% 11.2% AR AR & -3.2% 15. 4% 10. 6% 4.8% 1. 7%
BD—REBERFTEE 11.38%  10.72% 10.19%  9.82%  9.57% HiE= -2.3% 4.7% 0.2% 0.1% 0. 0%
—RERFEE 11.38%  10.72% 10.19%  9.82%  9.57%  VAEHEFEELL 4.2%  22.0% 19.9% 15.5%  13.2%

BRBRIR: Wind, EfSIESESFHSEATUN
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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