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LS S 2023701720 BABTAL, A3 2022 %0k 66 10 7-68 127 (R 0. 8%
= BUAEGE () 25,62 3.8%) , VE A 2.2 L -2.6 /L (Fl ¥ 73.5%
&R (L) 340 77.6%) , #edF 2.5 12 7-2.9 1zt (B 60%-65%) o %k 4F
EREA (BHR) 631 SR, H Pt 202204 ik 14.8 12 T0-16.8 12T (]
RBEA (FHMR) 609 13%-1.3%) , V2 # % A 738 0.01-0.41 1z T (R 3 -94%—
52 A4S E () 39.11-61. 58 141%) o BAVKAEZZAATRRE: 1) BEH ARSI
YR (FF L) 336. 39 BRINEHFEF55L,; 2) FEMA Rt BH ILHFH
B, FERAERRNEMm,; 3) BRAH LR R4EMAE,
LR E &) 4) b 2021 R ACEEN R, R I AT I R R AT
(%) — ke R 300 *xﬁt;g, HAIEL TS,
. B 2023 2@ R, ARG FA
10 E\\ LaT NS B ERHFRE T, mRiEha ), 2 KERIT
_12 ,M;/AV"‘\* R, 2023 FAH BPAbkNEiTR]. 2022 9 AT A, N KK
20 W’w A% AOGRLACH I 77 5, VA 2021 F2 ol A4k, %K 2023-2025

F BN R KT 19%/39%/67%, BF 2024-2025 SFE L3k
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IISEAMN AL AN SRS TAKF 16.8%/20. 1% B MORK T 2022 F30k, HATRA AL
FHERR: Wind, I EIERFL & e SR L E T
B Z#Amn
18 KA 5L BATIA A A 8RB E I, BB EY BN TGS
b \Eeiss CHEsy) & it W KA 2023 R AR EOAE, 1VEA DR
B, wERRHE) 2022-10-27 . AR RGEAE, K% A% 2022-2024 5 EPS A

2. (%5 (603517) : ARAGH

T (RTAEL 31 2 7 L
B A R, U h A ik) 0.4/1.39/1.81 & (F{A» A A 0.6/0.91/1.33 ) , H#

Rt B PE %14 135/39/30 42, 44 “EN” HZFIFA,

2022-09-26
3. (ki (603517) : Le4hiF _
AE, THEFZ2HE) 2022-08- I ABRF
31 EMGEFTATR S, 1MEFBRARA. RAAH LR BZER
R B AR R .
TR 48 AR 2021A 2022E 2023E 2024E
EZUAN (BH ) 6, 549 6, 760 8,029 9,382
BEEE (%) 24.1% 3.2% 18. 8% 16. 9%
2EAAE (F7F L) 981 245 852 1,114
HEE (%) 39.9% -75. 0% 247. 2% 30. 7%
wmFEERKE (L) 1.60 0.40 1.39 1. 81
ROE (%) 17. 2% 4.2% 13.2% 15. 3%

TARIR: Wind, £ EIERFR



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = IR PN 6,549 6,760 8,029 9,382
MERINEF N 1, 065 1, 694 2,543 3,576 RSN 4,474 4,968 5, 701 6,568
A 222 204 220 231 B LA R Ae 51 46 54 62
A5 854 852 899 908 HERR 524 811 642 741
HEM R T~ 127 127 145 160 EHEER 418 541 482 554
RN A 2,267 2,877 3,806 4,875 %% A 9 -27 -43 -68
AR~ R % A 38 39 46 54
AT 0 0 0 0 # R At 988 1,363 1,127 1, 281
B e 3~ 1,807 1,856 1,800 1, 707 F AL K -10 -2 -5 -4
AHEIAE 281 113 45 18 NARNAEE B 0 0 0 0
oA e 249 237 224 213 BFME 224 -60 -40 -30
)€ 2,120 2,120 2,120 2,120 B 3 A5 1,262 333 1,113 1, 446
HEMIER ST~ 676 676 676 676 e g Ak SN 45 9 10 12
FERFNFT = AT 5134 5,001 4,865 4,733 PR ] 5 1 2 3
# =BGt 7, 401 7,878 8,671 9, 608 #13 % 3 1, 302 341 1,121 1, 455
R Rk PR ASHL 3 ) 334 99 280 357
43 21 203 503 703 803 % #0iH 967 242 840 1, 099
AT K, Z% 473 481 473 509 VB F RS -14 -3 -12 -15
Hfedk s iR 617 617 617 617 Ja &% A1 981 245 852 1,114
A At At 1, 450 1,759 1,958 2,109
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
FHedkR s AR 234 234 234 234 BN KFE 24.1%  3.2% 18.8%  16.9%
iR At it 234 234 24 234 BAF AR RE  39.9%  -75.0%  247.2%  30.7%
R it &t 1,685 1,993 2,193 2,343 BAS
UEERS ERIES 31. 7% 26. 5% 29. 0% 30. 0%
A 615 615 615 615 R A/ 15.1%  20.2%  14.0%  13.6%
LR E 5,717 5,885 6,478 7,265 o) 14.8% 3 6% 10. 5% 1. 7%
0 A A BT B B AR B 7, 401 7,878 8,671 9, 608 ROE 17 2% 4 2% 13 2% 15. 3%
iR
AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 22. 8% 25. 3% 25. 3% 24. 4%
% F) 0 967 242 840 1099 giEhe )
VBB F S -14 -3 -12 -15 B R % 0.9 0.9 0.9 1.0
A8 e 148 133 136 131 2K 3K ) 4 & 29.4 33.2 36.5 40.6
N RNAEE 0 0 0 0 HR R AR 5.2 5.9 6.4 7.3
TERELH -16 28 -81 15 AR AE (L/RR)
BEENAL S ARE 1086 400 883 1229 EPS 1. 60 0.40 1.39 1.81
BHREFHALHERE 1058 120 124 120 P/E 33.7 134.7 38.8 29.7
ERFENNLERE 601 226 -47 -212 P/S 5.1 4.9 4.1 3.5
AR E 4T 630 747 960 1,137 P/B 5.8 5.6 5.1 4.5
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

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

0 iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B FIEHF T AR R BB RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,
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CHINA FORTUNE SECURITIES

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
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