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(000002.5Z/02202.HK) Trading Buy X[B]#1F

FATRBRBORSRF T, ARBMREAHFEYRE, Bl “XEHRME”
ZRE5EN:

N AT, EHERSEOEE CRTRIFPRAR RS RBURAT &6 5
ALEE TRANER) , HESRRIER AR SENE S AT AT AR T 500
o B Ak B TR

EBURSFE T, AFMBEHEAENGE, BA T AR MIES &8 MK

T EHEEAE IR TARMERE, WA OMARESEM; Hb T HArd

Xt g b = BOR O B v, FRATTF T I & D gie Ik KL fE, ATk

HiE MRS R, AR AERGFMESRAEAE RS ), AEZHE T HmES

FERRTF. IRATTH AT 2022 A1 2023 4F 5 A7 5% 240. 6 12 70H 262 12,

JG, YOY 73 51+6. 8%F1+8. 9%, EPS 43 5oN 2. 07 Jufl 2. 25 76, A B&Xf R 2022 Fl

2023 4F PE 3 5H 7.6 f581 6.9 £, PB A 0.75 f%; H XIS PE 4 5. 6 {540

5.1 1%, PB R 0.56 %, Fiih A AT H B SR 508 7% 9%, il “ X [h]

BAE”

B AFAEHFSF ORI 500 285 TRNE, BEREGHE. ArEFES

FUGEE OCTRRIER R RSRARAT B SRE TRMWNE) , &
HEOBPRER R KSR EF S RAT B N 500 1270 B 6%
i T H. SERSBHTWEAR A2 EHE, WRBGESEM, #
FeUL BN T & K I H .
HH T2k G = S R 7E 10 A ksl ™, RATIEIAH & 7 2 05 4
AL SCRFBUR, BRI RAATHGE KM RV E eSS R, 8
2000 1470 “PRACHE” To IS SRk S5t ,  Horb e 3 20T B A AN [ 4 — A0
A7 FRATITITH IR e b 3 sy A R RS R J7 . Bk H AT, A RIAE
FESLRAT T VUG, MR AT IR 88. 9 4470 MR T IRl KA 522,
ARSI G HRR, T e B ek s A e b8, AT 4k
IEH&E M.

B AT 10 AHEREs, S /MEE . A5 10 A sSeIas AN 198. 8
TP, LA 321 1470, BYEETHRURAY B 440 YOV 43 3 h-23% Al
-23. 5%, LM 16147 J6/FK, MOM+5. 58%, YOY-0.66%. 1-10
H, A BiH BTN 2135. 7 J3°FK, YOY-33. 4% RitiHESFN
3467. 8 147G, YOY-33. 5%. BT B0 16237 Jo/~F 77K, YOY-0. 14%,
MOM-0. 1%. 10 A4y, AFFBEIE 54, SiHBEIH 114. 8 JiF 5K,
YOY-67. 6%; iRz 77. 89 147C, YOY-30. 5%. 10 H £ 7 Sk
FLBA 3. Aot & o R SCRRECR, IntRvEs: IR TAE,
BT B 3 6 e AR AT REJTIARME, R_ATISHIE T, AFHEEAR
HAR

B ERTE: ROITGEAT 2022 F1 2023 R FIEKGSIE 240. 6 ZIGH
262 1.5, YOY 43 %+6. 8%F1+8. 9%, EPS 435A 2. 07 JoH 2. 25 75, A &
SFR 2022 A1 2023 4 PE 437504 7.6 51 6.9 f%, PB AN 0.75 f%; HIEX}
N PE A 5.6 {541 5.1 1%, PB ¥ 0.56 %, Fil A BATH BB E R ik
7T%F0 9%, W “X[EEE” .
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SRR 12 A3 H 2019 2020 2021 2022F 2023F
4fi F1)(Net profit) RMBH JiJt 38872 41516 22524 24055 26204
7] bt 5 vk % 15.10% 6.80% -45.75% 6.80% 8.93%
BB A EPS) RMBJG 3.439 3.573 1.937 2.069 2.254
EilE % 12.42% 3.90% -45.78% 6.80% 8.93%
AT 88 2R (P/E) X 4.54 437 8.07 7.55 6.93
H T & %(P/E) X 3.35 3.22 5.95 5.57 5.11
& FI(DPS) RMBJT 1.05 1.25 0.97 1.07 1.17
JE 2R (Yield) % 6.69% 8.00% 6.21% 6.83% 7.51%
[ EE PR H]
W & X
38 S (Strong Buy) WEAE BBk = 35%
S (Buy) 15% <JB7E ik [71<35%
X [E]1#/E (Trading Buy) 5% <AL Lk 2/ <15%
Toi: LA T 4 T B T VA%
137 (Neutral) TR JARS A 4k T 15
IR
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=Wibin 2019 2020 2021 2022F 2023F
ERIZLON 367894 419112 452798 496380 541152
ZE A 234550 296541 353977 397058 432291
BN BLS K BHm 32905 27237 21056 20352 24352
ikeasdii 9044 10637 12809 11913 12446
EHEWA 11018 10288 10242 10920 11364
W% %% 5736 5145 4384 4716 5412
LA R R 1649 -1981 3514 -2000 -1500
Bl 4984 13512 6614 4630 5093
BRI 76613 79959 52531 53256 58032
ERIZION 715 999 1148 1200 1200
ED A 789 1282 1456 1000 1000
L A 76539 79676 52023 53456 58232
Bl 21408 20378 14153 13364 14558
e 16260 17783 15545 16037 17470
A& FREA B BT A & R 38872 41516 22524 24055 26204
M AHETAGE

At 2019 2020 2021 2022F 2023F
Temsis 166195 195231 149352 114432 119913
PR R 1988 2992 4744 5218 5740
1R 897019 1002063 1075617 968055 1016458
WANE= G 1438989 1547387 1600268 1632274 1664919
KR B0 130476 141895 144449 151672 159255
5] 58 B A 12400 12577 12821 13462 14135
TEE TR 4180 3237 3398 2719 2990
TIE B 290940 321790 338370 355288 373053
TR 1729929 1869177 1938638 1985519 2035067
B AT 1272610 1317493 1311446 1324561 1337807
K6 Gt 186740 201840 234419 236763 239131
Uik rigegin 1459350 1519333 1545865 1561324 1576937
ey 82521 125334 156820 158388 159972
AR i A i E 270579 349844 392773 424195 458130
BRI A A st e T 1729929 1869177 1938638 1985519 2035067
W= &HIERER

HIG 2019 2020 2021 2022F 2023F
ZE GBI AR IR 45687 53188 4113 5347 10694
Bot i sh P A W B A I 1 A 28627 5797 -26281 -13140 -14454
BRI AR &R IR -33338 -32504 -23104 -18483 9242
P4 I & SN A -15930 25924 -44954 26276 5481
PR ENHARE 159739 185662 140708 114432 119913
B A IR 175668 159739 185662 140708 114432
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Tl s BRSES EBARA RS, BNIESES)ARA T NEA HBHENS (BB A RATRANEERE TR AMNES TR, AR ETEIHRES R
BRETRR & 2 S ERAR A A MBI . BFSUES (B A RA R MG DR 5 B iR s 2 BOR TSR, (EER s 2 R SO S i . BaiEsR (BB RA R,
TR Bt o 2 R i R e R AR AT ORI, BRAREBE AR BIEARIE, IR E 2 WRitE R e Bt G EMFMER (% . BBEREB)RRAT, REMAAR
BB A R SR A TR S 45 5 Bl P SRR UE A 4R 0 2 BRI R SL AR Y AEATAT 3l BESRAIESS (B A IR AR RIMVEAMTZ — i EH AR R R A S E R st
REFRBEZEMRRAEMFAE. LHREAFZHHRERTRERSEZAFNENNZE. FREHRES)ERAFARREMZ —MEFRHARLR R REx L
BRERNRZ L @FR AL, RN, WHBREAHERL A RE WA ZIES. BEEREFE)FRAFAIASAREABRE AR MR O, Rl4h

AZ P OZREARENBRZIE @, MRS SRR EREEREE A 5 RS N R R ZES.
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