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g »$~ dg( #E 2023-04-27
LATALA (L) 58.4
BHAE (L) 350
BRA (A7 K) 600
A (BF R 600
52 AMmAEE (L) 40.5-74. 4
¥ (87 1) 472.5
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THER: Wind, £EIEATFR

A8 KA R

1. {2 F% (603589) : A& AU
K EH, RFEHENHTHE) 2023-
03-17

2. (oF% (603589) : AL
A, WEEPHKE) 2022-10-28
3. (oF% (603589) : LA
A, FHE2KE) 2022-08-26

R IFE A
—o F £ (603589.SH) » &8 T4 %itRE

FN (£45)

FH

2023 4 f 27 B, aFERAH 2022 FFHA 2023 F—F
%ﬁo

B A

0 L5 AW, s 2IFEA

2022 Fg 0k 51.35 12 (RI3E 2%) , Va4 4] 15.50 /¢
(B # 10%) . 202204 .72k 13.73 1zt (Bl 2%) , =24
HA)HE 3.49 12 (B 40%) o 202301 &9k 15.92 12 (R
¥ O21%) , =FH4AE 5.36 fen (B3 10%) , LA
. 2022 FE2A)F 74.16% (B 0.3pct) , 202301 £4) %
76.63% (B A 1pct) o 2022 S5 4% #1 & 30.19% (] &
dpct) , 202301 %A% 33.66% (B 3pct) , % % Btk
A B e KT . 2022 SFAKE R R E A 13.63% (R ¥
Tpct) , 202301 # 12.66% (R 2pct) o 2022 F5 32 5% A
£ % 5.22% (R ¥ 0.2pct) , 202301 # 5.22% (R %
Tpct) o 2022 S4B @ 52.17 et (R¥ 7%) , 202301
A 1214 12 (B3 7%) . 2022 528 EHNERETH
8.29 et (R 3 6%) , 202301 #-2.31 fc . (R &
248%) . 202301 KA F f it 4. 45 124, k1. 2107,

B M BERA, FHFAELABRRK

o ESE, 2022 FIBEAETIE0.59 L (R 2%) , £+5
Ha B/ A/ R A BT A A A 48.70/0.95/0.94 1
T, A B Ee+2%/-6%/+6%, 5-H) & b 96%/2%/2%. 202301 &
AS B/ P AS B/ KA B I A A 15.09/0.27/0.23 1L, 4
7 B Ee+22%/+8%/-20%, 4% & kb 97%/2%/1% . 4 5] AL
ok, SRS ES), REELEZZ], % 10/20/30 45
A sk4z 300/500/1000 Wiz . o RiEAH, 2022 FAHH/ K
RIZZANH A H 0.87/49. 73 /L7, » AR E+21%/+2%, 2 %)
&b 2%/98%, 202301 E 4K/ K ARKIZZ I A A 0.27/15. 32
17, DR E+6%/+21%. 9 ERAE, 2022 FH RN/ 45
oAk 41.70/8.89 1L, 4 HIE He+2%/-0.03%, 47| &k
82%/18%. 202301 “H N/ BN nH A 13.28/2.32 L,
A B Eb+32%/-18%, 4Al &b 85%/15%, SHiEE /853D
BE, WA RNT HERREHEAR, FohmbiTir P W T
#E. EMHESRE, 2022 Fot/ P45/ QB E A A
2.73/0.30/0.39 77 F 4, % # B —-1%/-2%/+4%; w45 A
A 17.83/3.16/2.41 77 L/FHF, 4 AR Ho+3%/-4%/+2%.
Z 202301, 247 896 K. a3 R K & A& A58 5% £
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HE, AEBARFEROE AT HT K, A KA HB TR
hesk B, G S B
i 2+

it 2023-2025 “F EPS A4 3.16/3.72/4.33 T, LaThxth
3t PE 9314 19/16/14 42, 44 “EN” BHFIR4E,

I AR#ERT

FERBFTIT NS, KELEERNAALY., 0T KRAM
B, MRACE ) B AR B FRAER S .

M 48 4R 2022A 2023E 2024E 2025E
EERN (BH L) 5,135 5,929 6,722 7,514
HERE (%) 2.1% 15. 5% 13. 4% 11. 8%
124 FE (B%H L) 1,550 1,896 2,231 2,599
HERE (%) -10. 2% 22.3% 17. 6% 16. 5%
ESEEKE (L) 2.58 3.16 3.72 4.33
ROE (%) 17. 4% 19. 0% 19. 7% 20. 2%

FHAR: Wind, %AEAFE

BRERE—REEREFNA

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 5,135 5,929 6,722 7,514
NAeRILEN W 1,680 2,984 4,408 6,150 R/ 1,327 1, 468 1,570 1, 634
A 345 357 368 371 2 b At A R e 782 889 1,015 1,142
A5 4, 211 4,326 4,461 4,563 eSS A 700 800 901 999
H MR~ 507 538 563 578 ErE % R 268 291 336 383
RN 6,743 8,206 9,800 11,662 %% A -41 -84 -123 -172
AR~ g & 25 28 32 36
AT 473 503 523 533 # R At 951 1,036 1, 146 1, 246
B e i~ 2,547 3,123 3,213 3,118 F 7 BALR K -1 0 0 0
I 1,244 497 199 80 NAMAET F 1 5 4 3
ik s 516 490 464 440 T ME 23 25 20 15
KR I 0 0 0 0 2 W F)3H 2,101 2,569 3,017 3,510
b | 3 486 486 486 486 VR B O 2 1 2 3
FERFNFT = AT 4,792 4,597 4,363 4,124 PR ] 0 0 0 0
Rt 11,535 12,803 14,163 15,786 #1348 3R 2,102 2,570 3,019 3,513
R Rk PR ASHL % ) 552 673 788 913
43 21 0 0 0 0 b E R 1,550 1,896 2, 231 2,599
AT KE ., ZI% 806 969 991 1,027 VBT F RS 0 0 0 0
H AR N AR 1,083 1,083 1,083 1,083 JER: 3 2Pl 1,550 1,896 2, 231 2,599
R R At 2,452 2,620 2, 664 2,728
AFRS R b EE Sy e 20224 2023 2024 2025E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 178 178 178 178 B AP K E 2.1% 15.5%  13.4%  11.8%
AR R it 178 178 178 178 BAF AR RE  -10.2%  22.3%  17.6%  16.5%
R it &7t 2,630 2,799 2,842 2,906 2
UEERS EXES 74.2%  75.3%  76.7%  78.3%
A 600 600 600 600 R A/ 18.5%  17.5%  17.0%  16.6%
LR E 8,904 10,004 11,320 12,880 o) 30. 2% 32 0% 33. 2% 34. 6%
0 i A BT B B AR B 11,535 12,803 14,163 15,786 ROE 17 4% 19 0% 19 7% 20. 2%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 22. 8% 21. 9% 20. 1% 18. 4%
&)1 1550 1896 2231 2599 FiEf S
VBN F AR 0 0 0 0 B R % 0.4 0.5 0.5 0.5
A7 VB 4K 205 196 233 237 K 2 B A 14.9 16.6 18.3 20.3
N RNALE 1 5 4 3 HR R AR 0.3 0.5 0.6 0.6
TERELH -927 39 -107 -46 R KR (L/RR)
BEEHLLEHERE 829 2136 2361 2794 EPS 2.58 3.16 3.72 4.33
BFEENALERE -90 140 188 204 P/E 22.6 18.5 15.7 13.5
ERENALHRE 566 -796 -915 -1040 P/S 6.8 5.9 5.2 4.7
AR E 4N 1,304 1,479 1,634 1,959 P/B 3.9 3.5 3.1 2.7

KHEB: Wind, LEIERFR
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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#,

FFM: LEXFEFFEE, RERB/XFAL, REEFE, 2FFRALF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

B iEX AR RIE
KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA

HBE BT AAGTA LN L. AARER, RE, LHFRAEARS O LKRIE
& LRI B BAE R A AR BT X6 AME .

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A NIRRT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



