TliReS | TIEHRER

Yo x i

‘ TF SECURITIES

R

ERSSEsE, ENRETRSERNE

BERESM T, RECKREGEREGEEE
HAVAAZEFREFEFRMLERRE, LXAMBEEHETRSRET
MEBERERE, ROMTEERECSNESEREEMmEHE, Flin 12 B
15 HieRERENET 2022 FREMERZHMEITL (EX), BIBADZE
AIBERI TRARETRHEEIERELMHI, 55, FaT—hm—
. BENE. MEFKEASEREN, RECBEENISENEREE
BERF, IRRKEEERETAINENFINBRERI ST =,

HERUREE A, ENREM I EATMEENE

22 FF 1-11 B ARRE/ENEREZ/ S NEZ/FHEWLELL S5
-9.8%/+8.9%/+11.7%/+9.3%, 11 BB BRI E /RN EE/ N EZE/H
g W @ kb 9 Bl -19.9%/+10.6%/+13.9%/+6.2% ( 1 & IK Lk
-3.9/+1.2/+1.1/-0.7pct )o HAVANZEIR BRI N RABESRIEERER
M, 2 12 BERERGIEFEFREKTE, 2023 FESELHEM T E#ZE
KEIgeamolE, BiNESXTaRERE. T TSR MEE KR,
oSS ERSOFTIL,

TEEIm

LEER (hE) BETE 2800, FIR 300 IEEFEL 0.86%, = FHRIR
PIRTEENE, NEEIRREXIER S, D3IRS-321%, -3 14890l 1
R SR (+12.85% ). ANEBIRLT S+1141% ) BIRER (+7.47%). &
TR (+4.18% ). BAFEIRIT (+3.90% ) BKIBERD.

RAEZEY

HAVANEEE] 23 FEREZRLNESELEM DIRKINEE RN,
BEWERKTRRERE T TREFLIR NFERERY, Ao RRKSSER
SHFTI, M BRI EGERRERES, HP@EXE=%
FEILRFHN: 1) KGE: EHREEBEREAAR TR EERERRN,
SRS E R BBE . IWRIEHT . 82T, WMNEN—F—RAER
TREWRAMRRMNS; 2) BR+: SHEERAXNOTERZE. PEERE.
BXEEEE (SIMREMBRKEES ). IDIEES%; SHITRXNPENE.
SHR . RERRSE; 3) T TRE.: NEMIBERNG., Fink), HR
SREBEXORERE (FIRELT ), #ATEE (IRWEEE ). FSREFE
(WHBEERl. EEEN ) SAOTBEIMERBXE,

MBEHER: EE M= EEBIE T HeER&M TSR N FEA;
Rt EENEREBHEER TN,

WESRRIRS
2022 125 19 H
REER
TR ST AT (SERRTLR)
R BT A
E&
HI5RE I

SAC HHERIRS . S1110520120003
baorongfu@tfzg.com

5 baan i

SAC HHERRS: $1110521010001
wangtaoa@tfzg.com

=T paxaL Ll

SAC HFHERIRS . S1110521120005
wangwena@tfzg.com

T ESE

BRRIR: Wi

HEXRE

1 (BREm- Tl T EESRRE,
EMEEF VAT EE)
2022-12-16
2 (BRE- 1T AREIR BURIELE
HATHy, EMRETBEEEMMNE)
2022-12-11
3 (BREM- T AREIR MBI
BERAYF, EMTERRKRENE)
2022-12-05
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ERirEE
i B WA Eaciisi EPS(JT) P/E
758 =t 2022-12-16  #F4%  2021A  2022E  2023E  2024E  2021A  2022E  2023E  2024E
601668.SH  FEREF 5.69 SYN 1.23 1.34 1.52 1.73 463 425 3.74 3.29
601800.SH  FhE3zEE 9.05 SYN 111 1.28 1.44 1.62 8.15 7.07 6.28 5.59
601186.SH  FhEI#kEE 8.39 SYN 1.82 2.00 2.24 2.50 461 4.20 3.75 3.36
601390.SH  HhEAFEk 5.95 SN 1.12 1.29 1.43 1.65 5.31 461 4.16 361
601669.SH  FREFEE 7.27 SYN 0.57 0.73 0.83 0.96 1275 9.96 8.76 7.57
601868.SH  FhEIAE 2.37 YN 0.16 0.16 0.20 0.26 14.81 14.81 11.85 9.12
601117SH  HEHKZE 8.75 SN 0.76 0.99 1.29 1.47 11.51 8.84 6.78 5.95
600039.SH  PU)I|B&4F 10.97 SN 1.16 1.65 1.99 2.30 9.46 6.65 5.51 477
000498.5Z  LLZREEHE 7.34 YN 1.37 1.64 2.06 2.51 5.36 448 3.56 2.92
00254187  IBR&INIA 30.89 YN 1.67 1.87 247 3.06 18.50 16.52 12.51 10.09
601886.SH  TiaJ&EMH] 7.92 SN -0.89 0.56 0.71 0.89 -8.90 14.14 11.15 8.90
300982.5Z  FIEBEE 50.17 SN 215 252 3.34 4.30 23.33 19.91 15.02 11.67
30105857  H#REIT 17.35 SYN 0.32 0.40 0.62 0.87 54.22 43.38 27.98 19.94

ZRRIR: Wind, XXIESHFFT, . PE=WEMN/EPS, EPS HABIATRITHE,
i BNEERSIMRABENKEES.

REBR

1. AEAEA; BERRSEE, EUREPEEEMME ... eeerreeeeessreeesssseseessees 3
2. ATIBIBIER .....ooevveeeeeeeeeeessesessseee s ssases s s s s s bbb bR bbb s bR 4
B FEIBFEI ...oooeeeeeeeeeeneesseeee s essss s ssass s ssas s s esssbaesnss R Re et 5
A, JRBEERTIR oot sssess s sssessssasss s bbb bR AR R R R 6

ERESR

Bl1: BRI R B B e 3
B 2: EEMSFTWRITHEEEIIIE oo 3
B 3: B A BT BRI ELE s 4
B 4: B HI LI R R e 4
Bl 5: B TR R R E oo 4
B 6: B R BRI R E oo 4
7: PERR=ZHRFTWERE (1212-1216 ) BRERIE...........cocccooeeeee 5
IR = 5 RN 0 =T 11 OO 5
e PR e 2 STt £ .3 = O 5
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1. XBATH: EERSELE, EMRETESEGIME

BERESMTTH, RECHEMEFRREEEE. RTINS EERETERFLMAERR
&, EXAtBEREHGTIRSREEHNBEREE, FMNMTEERECERENEEEE
pEEEHE, BN 12 B 15 BAREREAET 2022 FRHEIMERZREITY (B2 ), i)
INAERIBRIGY TERRECHHESIRESZGIN, £5F, FET—F K.
THE. MBFKEASEREN, RECESNIVEERNERMEEBRER, TRMRX
T EERE RN EFRRI ST E,

BEREMIERES LD, BUBEFEATFIENE . 22 F 1-11 B RIR R/ IR EE
/T X EE/FEWEEL S B-9.8%/+8.9%/+11.7%/+9.3%, 11 BE A= AIRE /SR EiZE/
TN EZ/FRSE W B 5 B -19.9%/+10.6%/+13.9%/+6.2% ( ¥EEEIREL-3.9/+1.2/+1.1/-0.7pct )o
BATAAZRZBERSE R EPEHREERERTN, £ 12 BERERSDBFRERSK
£, 2023 FESEHEM FERBIBRKMERMERE, BNERXTREREER. TUTES
SRR Ml RREF, @oikESERSHFITIL,

BRI BEXIENE, KFEELER D . EEASRERF, 1-11 BRECHEIBBIR AR
+7.8%, 11 BEBELL+22.7% (EERLL +14.4pct ); Bk ERL+2.1%, 11 B
BARL+32.7% (1BIERIAEL+20.3pct ); BERIEHEIZERL+2.3%, BARLEL-4.3% (BRI
Et-10.8pct ); 1-11 B7KEEBAPIGEEILL+19.6%, 11 B & BEEL+25.20( $EIEIREL -1.3pct );
1-11 BKRIREA G HERERB +11.6%, 11 BEBEEL+3.5% ( #&ERLL-7.5pct ); H
FKFIRERLE+14.1%, 11 BEBRIEL+8.1% ( HEIERIREL-0.7pct ); ALIRIESIEIRE B
+11.6%, 11 BEBELL+2.3% ( IEEIREL-9.6pct ).

1; BRSKTIARBRIER T RIS 2; BEMAS FIURIHRREIEE
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ERESE

: Wind. XXUESHFRFT

BRSRE: wind. KXUEHHRAT

WFIRIESINFE, 1-11 Bitr-HEmIRREL-23.3%, B2 B @ -33.3%( $EERIAEL - 10pct );
1-11 B EmEREL-53.8%, BB EL-58.5% ( H&4IERIREL-5.4pct ); 1-11 BEFHFLE
FoEEL-38.9%, BEAELY-50.8% ( #EIEIRLL-15.7pct ); 1-11 B LEiRELL-6.5%, AR
Eb-52.6% (1GERIREL-20pct ); 1-11 BT EREEL-19%, £HRILL-20.2% (1BIERRLY
-10.8pct ); BAPAETFRIESSENER.
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3: B AELHMEERR R LR

4: BHFEHA LR AT ELCEE

— REME T HER RiTELL
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M M~ = M >~ o M > A M >~ 4 M >~ Mmoo
2982989989985 35T -60% -
s5Sd2ddddaoaasaggs 5585335585298 5586
SRRILILIRLILLIRIILIRIRILILR NN N Q@O 99999 d9s Yy
SRR LILILIRIRR
ZRIRIR: Wind. KXIESHARET BRRIR: Wind. KXIESHARER
5: BiF=R T IR R REiGE 6: BHF-HEmMREITEHIEGE
N BREHEER RiTEL
0% - —— BBERTER : RitFL 1208 4 - ’
100% A
40% -
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30% 1 60%
20% 1 40%
10% \\ 20% 1
0% +— ——A o% \\A
-10% 1 20% 1 \.__..
-20% 1 -40%
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[a2] ~ - [a2] ~ - [a2] ~ -~ [a2) ~ - [a2] ~ - [a2] ~ -~
O O @+ O O 4 O O 4 O O 4 O 0 «# O o « [ T e s BRSO T e AR S0 T e NN 5.0 S e s N .0 B e S S0 T e o
R e T B B T B O N N B B R TRiildadadaddaraadda
O O O O O O 0O O O 0O 0O O 0O O o o o o L D = = = T = D = T = D = S I S I SN I o N A o N A o N AR o N A g N B g N |
BRIRE. wind. KXUESHRAT BRSRE: wind. KXUESHRAT

2. {715l

A (PE) BT 2.80%, FF 300 I8 FH 0.86%, =RHFIRRFIZITHEE.
NI ERBIE S Z , S RIRE-3.21%. -3.14%89 %Al . NI&hEs SR (+12.85% ).
AREIZIT (+11.41% ). BKRER (+7.47% ). BEFREE (+4.18% ). BRI (+3.90% )

BKIEERD o
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7: PEER=HFTILLERA (1212-1216) KR

0. 0% ; ; ; ;
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2333 AE#E FLIEARM LT ARS HRES I# # AL
BRSRR: Wind. KXUESHZFR
B s; BN RKIEIR B 9. RAFMHRiEPHKEIF
(%) 0.0% -
14 - -0.5%
-1.0% -
12 1 1.5% -
10 A -2.0% -
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8 -3.0% -
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2 M%@ﬁ%ﬁ@@ﬁHﬁHﬁ@@H@H H & ) &)
1X ) & 80 K%vﬁwﬁwﬁ&%%wwﬁmwﬁ@
0 | [ 42 ) e (T 8] T 40 ERX AT 4K = [ P o 1 (6 [ FET (o (L
wEEK  ADET TENRFEREFIGHHMET WNEHEXTEH

BEEN  RFRHR RIERD

BRIRE. Wind. KRXUESHRAT

BRSRE: Wind. KXUEHHRT

3. kEZIN

ARASERSRE, EUMERTEIRER. 83 23 FEAEELLTESENE
i EIRRENBERERE, BNERXERFREE. T TRESLR NEBEKRY, @5k
RESERSNFTIL, MPEMEHFAFFREERRBAES, HPRNKE=FE
LAURBIRAY: 1) RMAE: REBEEPERRN, SRS EEM)IES. WRER.

BT, WHENR “—H— HEFRIRETRORRENS; 2) &R+ SHEERE
KANPERE. FEEEE. BXERE (SHREMNKSES ). ITUERS; SHIHEX

NHRENZE . FERS, BKE=40ME; 3) TWTRE.: REE (IBRNGE. FiE
1), ERZNKTISREBXNORES: (FIRRT ). #ATHERE (RRNEE). FS4F
mEE (ISR, ZEER) SEDRE.

BH— ERXIERENENS, RECLSFRREEESR

AT 22 FIN/ARNERIBIRS B 9.62%/7.05%, 23 FI N/ RN EZIBIRD 57
5.78%/4.91%, ERERKEFUNEARSMIBIGK, EXLTERESHEREZERNHEE
BISERERIGE, 23 FHEEHR 10WAREK; Wi, RIWKFIEERAT—HMRUE
AR NHARNEZBRNEEL DR, BEHF. RRZESFWHNREERZFTRIF
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BESEW. HA 23 F, $EEIVMENAREMARETLRENE, RRRETEFRFE
ERIMBEHERMBNANER, BRER. ERET. LiSET. BERS . THETSE
S EETRLE, FEEENTERZFRKNRES, EhERkeidt—2SR, JEE
RRER W SRR RS A LR .

EHT, ‘BR+T BRI, PSS RSN

22 FLLRDHIVEARENGETERSMER, BIPV BLEBWHRE. TH. REtgaiTeE
tth, BRRRIRI ST RREREE, BIPV fukm BB F-SE R /oEEs, MR
B, ERFMENSSEERF TN, ~UEmRESIG. JRIS”RE. PBAT &L
WIREIBNBGRER, MEEKIETFEFUCTTRABRFLINT IR, E88 (BERER.
TSMERE ). EEMRIEIMEANERE, IRk RISEEEEH SRR,

BH=. SHHREBLURSHHEES, EMTIIERSEH

22 FLIRHEWSSEOFRE, FHNFHEERBRIMEMASS, ST REDES
SELEATHY, TU TRGHENEA AR, 2, HRNAASREERSERRE: 1) )
2540 ERMBINENZH T RREEUREMEEDRE, T ERNEDRET; 2)
RERETE: —tKRKaNF, RETEHRIRERVE, THRECHEIRISEER
FHUAME; 3) fHATREIRE. SHETIRRFEREEK, HATEMRAFEROEE
BE; 4) EH2ELR: BEETRTUVRARES, SHTERHE (FSK. £YE
%) FERA, TWBEXRFERHA.

4. RS

ER M- BB T T: BRIt 2022H1 EENEBEERITURERIEXRFIFEER
NEELSHNSF M EFEZNINIFE, 82T T HFERESSESHESNL,
EEHERTEWATT, WANEFEADSHE—TRH;

MR T SHBERARI: F11TAAL 2022 F£2 “BR+FEER". ‘BRI =
MR IIZIER X B ED, EFERIICTIISHRARTAE, —ERE LSRR ER
MEENBRARRMN;

Rt EEHFRIEEFRTA: HIPASBRAE. BERRHTESE, BIERHA
RALSSSEE, NRBEFIHE Tz, KIRRIBFNE EHARDEENER, RASESEE,
EIRk SR RIKE, MEMARERIKIED, Wit 2022 FSERBEEANS LSS
t, EEEE . DUBERFEERAMERIENT, BERE. BENERIVEEFR
FER, MRS ABRIFEFS LSRN —ERN o

BHWHIRIEX 2 fFHE B REF IR R EHA 6



o) .
TR | FFLHSSEIR i" KPS

TF SECURITIES

SHrImrEER

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.

1B

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

BEFHRFEEA
251 ] VLR 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
KNUEE 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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