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BURELNEATH, EMRETEESHIME

BREENER ‘BFiL”, BIERETHENEREFED

12 B 6 H, dHEFPREGEBBHASIN, PR 2023 FEFITIE. 28
i, BBEERERFYEL. gk, MECHBIRRAI BRI MRV
HBER, IaSRBERMEES, MU RBIHEERE, KAt EEsRakE
NEH. IEEVEES, YFEREFNTSEIER, UWBENRELT
2022 F45RIE G, AEAE RN 3 FEIBEEFIZFRM SR, &Z47EE 7500 27T,
AL ETRZ. ZTAMNEERA 2022 €12 B 12 H, ARERLZXER
1d, IEEZFEITNEELFHoEE, YeRNELFaiEn R
XA R, UREMARRBFESFFERESYE, BRGEEEBIHEINE
FHEERE, MIELREFSMERE. RIRBERBIREE .

BERESM TR, RECKREGERRGEEE
HAIANAZEFRETPEFBHSENEERRE, XZAERELE TR
SRECNESRER, itRSERETSIMEXBEE B E, DA
AERBRIEE TERREECNGEENEEELAFN, FEE, TaT—
w8 BENE. MBFKREASFEREN, RECESNISENER
LR RIRT, ARMRKERERE RN ENFIRBL ST E.

fTiEEE

FREER (PE) 182 ERK 1.67%, FFE 300 FEELERK 3.14%, =HFRR
FRECEERSHNEZMEZRRIKIBER, £ 3IR1E 3.30%. 2.90%HIIE
Was o MR AR ESRER( +10.87% ) SERRAERS( +10.20% )\ ERERN +8.70% ).
BRFRMY (+7.98% ). XRIEHE (+7.34% ) FKIBERT.

RHEZEY

HAVANEEE] 23 FEFEZRLNESELEM DIBRKINEE RN,
EWERKTIRERE T TSR NFERRY, Ao RRSSER
SRFTI, M BRI EGERRERES, HP@XiE=%
FEILRIFN: 1) (KGE: EHREEBEREAARIF A EERERRN,
SRS E R BBE . IWRIEHT . 82T, WIMNER—F—RAER
TREWRAMRRMNS; 2) BR+: SHEERAXOTERZE. PEEE.
BXEBEE (SIMREMBRKEES ). IDIEES%; SHITRXNPENE.
SHS . RERRSE; 3) T TRE.: NEMIBERNG., Fink), HR
SREBEXORERE (FIRELT ). #ATEE (IRWEEE ). FSHREFE
(W¥BEERk. XIRERL ) SHOBWEIMERXTE; .

MBEHER: EE M= REBIE T HER&M TSR FEA;
Rt EENERBHEER TN

SRS
20224 128511 H
REER
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SAC HHERIRS . S1110520120003
baorongfu@tfzg.com

FE baxyidit

SAC HMIEBSRS: 1110521010001
wangtaoa@tfzg.com
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SAC FUIEH4RS: $1110521120005
wangwena@tfzg.com

T ESE

BREMm  —IFIR300
5%
1%
7%

-13%21-12
-19%
-25%
-31%

022-04 022-08

BRRIR: Wi

HEXRE

1 (EBREMN-TIHARER M EID
BRI, EMFERFNIRENE)
2022-12-05
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EMEEE, NERMDKEEFRMN
E&) 2022-11-27

3 (EBAEM-TUHRBIRES T
o RES=SMNMNMERFENEEF )
2022-11-20
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RS | FUTTER 5" RIQUEss
ERirEE
i BE WA Eaciisi EPS(JT) P/E
73 =t 2022-12-09 K%  2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
601668.SH  FEREF 5.94 SYN 1.23 1.34 1.52 1.73 483 443 391 343
601800.SH  FRE3zEE 9.05 SYN 111 1.28 1.44 1.62 8.15 7.07 6.28 5.59
601186.SH  FREI#E 8.77 SYN 1.82 2.00 2.24 2.50 482 439 3.92 351
601390.SH  HEFE 6.09 SN 1.12 1.29 1.43 1.65 5.44 472 4.26 3.69
601669.SH  HEFHE 7.63 SN 0.57 0.73 0.83 0.96 13.39 10.45 9.19 7.95
601868.SH  FhEIAE 2.45 YN 0.16 0.16 0.20 0.26 15.31 1531 12.25 9.42
601117SH  HEHKZE 8.89 SN 0.76 0.99 1.29 1.47 11.70 8.98 6.89 6.05
600039.SH  PU)I|B&4F 11.29 SN 1.16 1.65 1.99 2.30 9.73 6.84 5.67 491
00049857  LUZREEHE 7.47 SYN 1.37 1.64 2.06 251 5.45 455 3.63 2.98
00254157  IBRR4NHA 31.62 SYN 1.67 1.87 2.47 3.06 18.93 16.91 12.80 10.33
601886.SH  TiaJ&EMH] 8.37 SN -0.89 0.56 0.71 0.89 -9.40 14.95 11.79 9.40
300982.5Z  FIEBEE 51.88 SN 215 252 3.34 4.30 24.13 20.59 15.53 12.07
301058.SZ  HRREIT 17.77 SN 0.32 0.40 0.62 0.87 55.53 44.43 28.66 20.43
ZRIRE: Wind, KKIESWFAT, iE: PE=WRN/EPS, EPS IABIATRITHE.
i BXERERSHRARANKAES.
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1. XBATE: BERELMAH, EMRECBRESHINME

BUAREWER “BFHL", KERRTEMNREEFEH. 1286 H, PHFRE
BRBIFSW, DR 2023 FEFITIE. 2NUEY, PBEERERFHL, 2k,
GEESTHEFRR A A BURFRR RV RBER, RS EBERIAR S, LHEIEhEEE,
FEREEEREBRENE . IEEVEEE, TFEREFNtSIIERE, WEERR
ERT 2022 FHE5IEG, AEERS 3 FHHEEFZEMEMRK, ATHE(E 7500 1Z7T, 7L
x5, RTEFEERR 2022 F 12 B 12 H. ANERAEXZERE, NEELFiz
TUEFELFT+HEE, HpiRESEFoia EEMAXENESR, UREIRBIRE
ZFFERESE, SUSRERBHENEFHSRRE, NIELREFSMEE. AR
BBURREE

BEREEMTH, RECEEMEFRREEEE. RITANZEFREFTERFEHSEN
HEARE, XZAEEELETRSRECHOBRERE, MitEERECSNERIERE
BEMLZHE, FIPANSIBREN TERRAECNGHESNRESZAR, £EF,
F@mT—H—K. BENE. MBFREASEREN, RECESISEREREE
BERF, JRRKEEERETRINENFINBRERIST =,

2. {7i5[E]m

AR (h(E) 1580 Rk 1.67%, PR 300 1B K 3.14%, =RFiRLPREDIES
BZHREEMNEZRIRRKIBEER, 93RS 3.30%. 2.90%MEKZ. MNEPFEKE
(+10.87% ). EMED (+10.20% ). BKEFR} (+8.70% ). BEFFREY (+7.98% ). X}
FE#K (+7.34% ) SKiIBERT.

1: PEEA=KFTWERE (1205-1209) BKEKIE
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BRRIR: Wind. KXUESHZER
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BRIRIE: Wind. KXUESHRAT

BRSRE: Wind. RXUESHRET

3. I

GRASSESEE, ENNERMIEIRA . 22 23 SRR SESENE
KA ERS, RiESSTRER . S TSR FRERET, BHR
RESERSHTFAL, T EMmEMAFREERREAEE, BEh@isi=at
BHOAIR . 1) (EME, ROBETERRA, SHMECIIBE. WREH.
ST, HANEN ‘—H—8 AERTERIRRENL; 2) B, SHaRE
KHOhERE . chEAE. HEEE (SIMEHANBAES ). TSRS, SHTHE:
FOCREMKSE . FRAERMRSE, BICST=MU; 3) ST, WM (BIRK . FiE
B, HARICOTSRARXBERS (hERIT ). StAee (BOVEes ). HSk
g (PR, REER ) SMHEE,

BH—. ERXKIEEGENNS, RERISERMEEES

AT 22 SN/ EREIEERSBIF 9.62%/7.05%, 23 FI N /RN EEIERS B
5.78%/4.91%, EHRERIGELNMELURIFMIBUEK, EXLEKRFSHEREZIBIR(NEE
BT ERIGE, 23 F N 1I0WAAEEK; i, KIKAMBEERAT—MERIUE
AR AEANEZRBIRNEELR NS, BIEHIF. RERESTBNREEEFTKIF
BEEEM. #A 23 F, TEEIMBIHAEEHARETARENEE, BRREFRPE
BRIMPSHEMEFNEK, BRER, EREL. I8ET. BRERKD. ZHEIE
WHERTZE, FAEENTEMRFKROREER, EmEFKSH—SREH, KEE
IRREEA I SERNEEH B ERFH .

BHT, @R+ BENAmSERN, Pl RESns

22 FLLRDHIECAENLTFEESMER, BIPV ELEWHE. TH. RrtgBileE
iy, BRREIRI ST RRERE, BIPV fuk@ BB F-SE iR /oE s, IR
. ERFMENSSEERFTNA, ~UtmRESIF. JRIS K. PBAT FX
WIRLBNBGRER, MALKIEFERUIIRALOBEIINT R, Eee (JEEhER.
TEfEEE ). EEMRERUEANARE, XTaWERRISEEREEH—SHE.

BH=. FRFRORARERHIEES, ENTLITESRSEH

22 FLIKRHEWSSEOFABRE, HMNMHEERBRIMEMNASS, ST REDES
SELEATHY, DU TRGMHENEIAT RS 25, HRNAASREESERRE: 1) i
254 . (ERMTINENZH T RREEUREMEEDRE, T EREEDRELT; 2)
REZE2TE: —TASNF, REXEHERERNVE, NHFRECHIRISEER
FHIUAME; 3) fHATREIRE. SHETIRRFERECK, HATREMRAFEKEE
BE; 4) HEELR: BEEIRTIRARRZS, SHTSHHE (FSK. £YE
%) RREH, TWVsERFERA.
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4. KSR

ER MR BB T BRIt 2022H1 ETENBERITURERIEXRFIFEER
NEBEHSHENSETHFEZRINITEE, B2 THEERSSELERS,
EEERTEWATT, WAMEFEADSGE—SRH;

R M T SHBARIEE: F1AB 2022 F2 “BR+FER" . ‘BRI 2
MEIBIBRIXRE, EMERTINTUSHREARTE, —ERE LSRRI E
MSENBRARIIN;

Rt EENFRBHAERRIVA: HIPASBRAE. BERRHTEE, BIEEA
RASSEE, RBEFWHETiE, KIRFRIGFNE EHARDSENE, RASESEE,
EI SRR, HEMERRERKIED, Wit 2022 S5 ERBEEANSIEE
t, EEAE . DUBERFEERAMERIENK], BERE. BENERIVEEFR
FER, MRS ABRIFEFS SN —ERME o
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KAREBZPWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMFRARN
PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHR A
251 ] LR TR
SN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FRERREMNFERT UL ES 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFEIRT UL 2 - 10%- 10%
SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁmaﬁiziﬁ&m? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SEERAIRRENIE BFAT TREB/T AL AR SHL T
KNUEET T
b= B0 i 3]
JERMAARKEEBER 36 5 BEaEBOMmEZXENK LEMIIOXItNEERR whEEXSEEE 5033 5
mB4®: 100031 B 3 SEERNEMAE Eizhil 6 S 4 E FRErAPD 71
HBfE: research@tfzq.com AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
BR4%: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfza.com
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