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CHINA FORTUNE SECURITIES

2023 503 1 04 H

2022 FARNKE, ¥ ARG T #

— R A4 (300138.82) A I EMHRIFRE

FEN (A R)

FH

e Fh RAEN KA N 2022 Bl 63.0 fe (+29.2%) ; V3%
Qiif;@jif i’m, 0:105052“10005 HA)E 4. 410 (+23.9%)
JG. ATRE 1 22 2 b
Qijﬁ{@czz—f:n | Cr]s 05052209000 & ﬁ %“:l_‘;‘
&AM Jors0503 B 2022 A3 K, 4 FRLGR TR FEH A
2022 F20k 63. 02T (+#29.2%) ; V3E4A)1E 4. 41T (+
AN () 18.01 23.9%) . 202204 FL 15.0 12T (-10%), A4 )i 1.0 1C
s den 76 R (58%) 0 QAT 2B F: AARI I o 08 A g o
SR (A7 533 T F A Q4 H AT . Q4 FMSEHASHIZ R, JadE)a
RARE (A7) 427 BHAAE0. 7T (+28%) , EEAHRART AN ZRL
52 ALl (L) 13.85-19. 09 FEAK & Ao 2021 5 Q4 AN BT ANE B de dE Ik 4k, 2022 7
BIMAZHR (BFL) 79.22 FAFAE 6.9% (-0.3pct) , EEAFFLS EbRHA,
. BAAB LG RE AT, AL 54A R 2 4%, HRE
AR Ak ) F X B Eb AR £ 12% A L,
(;/»; — R AEH 300 I %%ﬂk%i%"kvﬁ%f{, *ﬁ]’k}i&]ﬁﬁ}ﬁ‘ﬁ
m{ 2022 ML S HNZ) 35 10 (+50%) , &S TAREF 60 %
o kN ‘ MWMWM% wtwm) AR FFT N 28 et P 22
0 "‘»'/m”\J\-VJ s BRARZLANZ B R T A 9000 vk (R 3% 10%+) ; #RABUH &~
20 m%%ﬁmkﬁ&%mih%%W&%ﬁ,m%ﬁ%i%ﬁ
0 N . . f: RRETREM TR 200 L, BIRES: RikE
waﬁww@&&&fdf RIUHAHEIN 1200 5 7 4 (+80%) ; K K #] & A E A

FHERR: Wind, EEIELFFA

A8 XA R

AR F: Wind,

3,600 77 L, RILLEAEE; #IEEAM 2 L1, ki
Bon b H BB R T %, AN R 2k 8000 77 7T (+80%) .

B 24

it 2022-2024 4 EPS 4 0.82/1.02/1.28 T, % a7 ist &
PE 4 22/18/14 1., HAVIAA KRN 3E] 2 7 7= S5 Aok 38
K, HIKZmhEaKITE S &, =5 AXRKTAE
T, AREE, T “EN ZKIFAL

I &R

EMBEFTAARE, HEELAFRARA. FTLFEFmAE., C
%K%T&ﬁ%\ﬁmﬁﬁfﬁﬁﬁgo

TR 25 AR 2021A 2022E 2023E 2024E
EEMN (BF ) 4,874 6,296 7,793 9,495
HRE (%) 24. 6% 29. 2% 23. 8% 21. 8%

V2 EAFE (BF L) 352 436 544 681
BEE (%) 31. 3% 23. 9% 24.8% 25. 3%
mBHRBAE (L) 0. 66 0.82 1.02 1.28
ROE (%) 12. 6% 14.1% 15.7% 17. 4%

e BILKAFR



EET RIS ERIS

e BRI (FF L)

= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = R SN 4,874 6,296 7,793 9,495
MERINEF N 733 265 -138 -572 7 bk A 4,155 5,382 6, 625 8, 044
A 411 531 658 802 2 b At A R e 14 18 22 27
A5 2,229 2,896 3,565 4,329 HERR 55 69 86 104
HEMRFH T~ 604 781 966 1,177 EIEE A 157 189 234 285
RN 3,977 4,473 5,052 5,736 %% A 51 80 91 103
AR~ g & 95 126 179 218
AT 1 1 1 1 # R At 358 464 590 711
B = 7 = 1, 261 1, 308 1,274 1,210 F 7 BALR K 2 2 2 2
AHEIAR 219 88 35 14 NARNAEE 1 1 1 1
Foi A e 266 252 239 227 BFME 30 30 30 30
K AR AT 112 112 112 112 B 3 A5 385 487 611 769
HEMIER ST~ 121 121 121 121 e g Ak SN 20 20 20 20
FERFNFT = AT 1,978 1, 881 1,780 1, 683 PR ] 7 7 7 7
# =B 5,955 6,354 6,832 7,418 #13 % 3 398 500 625 782
R Rk B34 % 47 66 82 103
48 3 2 1, 839 1, 839 1,839 1,839 % #0iH 351 434 542 679
AT KE ., ZI% 36 47 58 70 VBT F RS -1 -1 -1 -2
H ek R 499 499 499 499 Ja &% A1 352 436 544 681
A R At 2,682 2,783 2,888 3, 008
AR R ERE S P S 2021A 2022E 2023E 2024E
KAt 303 303 303 303 B
;Lﬁ?jF”ﬁiw i ﬁ% 187 187 187 187 ERIN PN B 24. 6% 29. 2% 23. 8% 21. 8%
AR B A&t 490 490 490 490 V3B A K 31.3%  23.9%  24.8% 25 3%
R AR At 3,172 3,272 3,378 3,498 BAS
UEERS ERIES 14. 8% 14. 5% 15. 0% 15. 3%
A 533 533 533 533 v % A/ 7.3% 7.4% 7. 6% 7.5%
LR E 2,783 3,082 3,454 3,921 PSS 7 2% 6. 9% 7 0% 7 2
0 i A BT B B AR B 5,955 6,354 6,832 7,418 ROE 12 6% 14.1% 15. 7% 17 2%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 53. 3% 51.5% 49. 4% 47. 2%
% £ 351 434 542 679 giEhe )
VBB F A S -1 -1 -1 -2 EFEREE 0.8 1.0 1.1 1.3
718 S 4K 131 97 100 97 2K 3K ) 4 & 11.8 11.8 11.8 11.8
N RNALE 1 1 1 1 HR R AR 1.9 1.9 1.9 1.9
TEHFELTH -417 -863 -876 -998 H R (/IR
BEEHLLHRE 64 -332 -234 -224 EPS 0. 66 0.82 1.02 1.28
BREDHALSHERE -265 84 87 85 P/E 27.3 22.0 17.7 14.1
ERFENNLHRE 267 -136 -170 -213 P/S 2.0 1.5 1.2 1.0
AR E 4N -468 -384 -317 -351 P/B 3.4 3.1 2.8 2.4

KHEB: Wind, LEIERFR

FEERE—NEZ 5T 5

wmAE. Fak, AR FHA



IERH AR

HEHIES

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—
&, 2021 FRNBATMEFLRESHITFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
{2, 250 RGhREFTHAREE., 2022 51 ArBREEEXFTH, RA7A
ok d 47 AL B 50 TAE o

B B R ATIRRE

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 ERBTT IR
P B PR R
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 AL :
B RN A7 Ak 38 AR B FEHF T R A B K
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 MRS (At thildsib AR 09) R T 458 (A4 ik 4R69) A &
B FATHUABERRMANLE, EETHREFTHEHN L E,

FWAERE—NEZLT AN

EXEN

Tk, £ FHK
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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
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, W5
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
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
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

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

AR AN B AR P A, R HEBAER D B, AT A DATIF
AT XA, Bk, AH KA. #HARG A ARSIy, TEE
RSP IA 6 LB P R, W B ZAA R B S K EAT A R, A
AR AT I AT A I ARAEAT It ARG BB A s A AR 5 18) K2 AR
WM E PRGN KB ERIERIR, F A HRIF AL
E, PAIRG—IERAEETAER A HRIHE R RKiz, FEIERKKY
KBt ig LRI A. T RT AR TR AAZ R RAEH RO EE
IR AR
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