AN

3
i
%

2022 %10 A 29 H

B &%
CHINA FORTUNE SECURITIES

LHgsEARE, WERE PR E
— B R4 (603755.SH) A\ 3 F4 52

FN (£45)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

DHIT: AT F A

heyh1@cfsc. com. cn

A AKE

$1050522090002

2022-10-28
LAt (L) 33
B (L) 33
ERA (AR 99
RABBEA (BHRK) 99
52 AfiAs L@ () 29.76-58.7
BRI (BH L) 44.93
LEZE ¥}

%) — BRI i 300

60

40

20

—22 \JA’\J’WM-’\M
-40 S S

IDROREANEHASAT AR ANRC AR
L A Y | e

FHERR: Wind, REIERFTR

A8 X B 5%

1. €8 R (603755) : REAUHK
it X B A A8 H A E) 2022-
10-26

2. (8B kB4 (603755) : # B
#E. ML, TFEFLHAZLG
4F) 2022-08-29

3. (A AEIrA*N S RE*R R
(603755) */n a8l R EARE: 2H A
WA AE, FR+RERNEFT
*20220715% 3010 . AT F47) 2022-
07-16

FH

BREA KA NE. 202201-3 =30k 2.3 1ot (-2.

9%) , VEEAFA1IE 0. 41T (-26.7%)

B A

B FRAXERA, bGRAEARE

2022Q3 Ik 0.9 12T (-6.9%) , T EZBZEFH0EMY
. 3E%A 0.2 e (-29.5%) , T EFBHMHARAL
B A S M T AR AL Z AT R 4R . 2022Q1-3 £A4)F
39.8% (-3.6pct) , 202203 £A1%F 40.7% (-1.5%) , L& &
JRAA AR A LR AR R M T, BAEIN LR, 20220
1-3 %A% 17.8% (-5.8%) , 202203 %A% 18.1% (-5.
8%) . HEFTHME/EHFAE/ M5 % AE 6.8%/13.0%/0.
3%, FIH+0.8/+43.2/+2. Tpct, © R E AR ZZBEW I E
B, W% % AERSZEMEGEIETRABAE,

i 2H i fEEKkEF, 2HAHKEALIHEK
202203: #it £/ AR L/ IR F B AL 6769/1977/76 77 T, F)
H=5%/-11%/-53%., b/ A&/ P /A& /EdE 0k 1800/60
33/314/357/254 7 ., R Ee+12%/-10%/+9%/=-31%/+2%. %tk
/RS L/ R/ RAR/ R/ B4l 3726/3318/1321/46/1
7/395 77, ) H—9%/-18%/+17%/-2%/-51%/+168%, Q3 %%
23 R24H £ 89 Ko

| 24 @Al

NE B R E R, AR, ERKKBIME, RER
HEMEMNA N EE P RKRIAA HIMEL. B AE EERAY
vy, XA 2022-2024 S EPS % 0.74/1.05/1.36 & (R{AH
0.84/1.13/1.47 &) , HarMm st PE 4%k 45/32/24
1&, %HH “ENT BHF PR

I A&RT

FEMZFTITRGE, ARFERRZEF., BRI EKARREAH. C
ST BTN, FRERIRAAY. BERARAAF,

A 48 47 2021A 2022E 2023E 2024E
EZUAN (BH ) 339 358 467 608
BEEE (%) 28. 6% 5.9% 30. 3% 30. 1%
J&A4AE (F7F L) 81 73 103 134
HEE (%) 0. 0% -10. 1% 41.1% 30. 0%
wmFEERKE (L) 0.82 0.74 1.05 1.36
ROE (%) 12.3% 10. 4% 13. 5% 15. 8%

FAER: Wind, LEIEHRFR



EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 339 358 467 608
MERINEF N 143 191 247 318 7 bk A 192 209 270 348
A 67 71 92 120 B LA R Ae 4 4 5 7
B 31 34 44 57 eSS A 21 28 31 40
b Rk 295 296 299 303 Er2 A 30 36 42 54
RN 535 592 682 798 %% A 0 -2 -4 -6
RIS~ 2R % A 11 13 16 21
AT 286 286 286 286 # R At 62 74 86 110
B e i~ 64 122 139 139 F 7 BALR K -1 -1 -1 -1
AHEIAR 104 42 17 7 NARNAEE 0 0 0 0
VoA e 38 36 34 32 BFME 10 10 10 10
KR I 49 49 49 49 2 W F)3H 94 85 120 156
HAAER T~ 34 34 34 34 PR T SN 0 0 0 0
FERFNFT = AT 289 282 272 261 PR ] 0 0 0 0
# =B 824 874 955 1, 059 #13 % 3 94 85 120 156
R Rk PR ASHL % ) 13 12 17 22
48 3 2 53 53 53 53 b E R 81 73 103 134
AT KE ., ZI% 56 62 80 104 VBT F RS 0 0 0 0
H AR N AR 25 25 25 25 Ja &% A1 81 73 103 134
WA AR A 134 140 159 183
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
Jﬁ}iﬂ’f%%i 27 27 27 27 B
;L‘*_Eﬁkiﬁfj’ A 2 2 2 2 BN K E 28. 6% 5.9% 30. 3% 30. 1%
AR A et 29 29 29 29 V3B AN R 0.0%  -10.1%  41.1%  30.0%
R Ax At 163 169 188 212 A
UEERS EXES 43.4%  41.8%  42.2%  42.7%
A 99 99 99 99 R A/ 18.4%  20.7%  18.3%  18.1%
A A 661 705 767 848 TEIES 24.0%  20.4%  22.1%  22.1%
R A P A AR 824 874 955 1,059  pop 12.3%  10.4%  13.5%  15.8%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 19. 8% 19. 4% 19. 7% 20. 0%
% £ 81 73 103 134 giEhe )
VBB F A S 0 0 0 B R % 0.4 0.4 0.5 0.6
I8 He 4 7 6 10 11 Ak 2R R A & : 5.1 5.1 5.1
N RNALE 0 0 0 HR R AR 6.3 6.3 6.3 6.3
TERELH -29 -2 -16 -21 AR AE (L/RR)
BEEHLLEHERE 60 78 98 125 EPS 0.82 0.74 1.05 1.36
BFEENALERE -65 4 8 9 P/E 40.0 44.5 31.5 24.3
ERENALHRE 54 -29 -41 -53 P/S 9.6 9.1 7.0 5.4
AR E 4N 48 53 65 80 P/B 4.9 4.6 4.2 3.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA



ERI R Bl =5

CHINA FORTUNE SECURITIES

1 2E&Aanyg

Foalhali: 2FFHE, 5 FRBRMETHARLEE, 2RF LR BT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
HAER, T 2021 F 11 A e BB AR R ST AT AR R SR BB O ATIR, BT
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FEBE T W ETLRENATIFR AR AE — LF 2021 F 2
BRSO ATITAR T . EEH AT kAR EARE, FLPRAMNS, 8K
FEREFLENENANL; HTEFQERE, SFHRBHRANTHGEEFFZ 2L
fi& o

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 iERATIRRE

AAREF Ly AR LA P EHGEF L R 4 T 09 GE R 3T F 0 Pk T A IR A A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 7 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ Mo A8 (A3t ihilds b AR 6d) R M BT a5 (At istibireg) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FEERE—NEZ ST 5
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I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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