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VAR, KE LR
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2023-04-28
YATRLA (L) 19.56
B L (L) 78
BREA (BAR) 400. 01
RABEA (B 57.58
52 Atk E (o) 11.67-25.16
B3 M (a7 1) 42.8
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1. (HEAARS (605300) : # A#&
2B, b A K) 2023-04-02

2. {(EAR® (605300) : W4HF
SR, WEE P HRKE) 2022-
10-31

FH

2023 $ 4 A 28 B, AR AN 2022 FF4 A 2023 F—
Fiho

B A

B LSR8 HM, AERMEER

2022 FEdk 24.28 fe . (R 1%) , =FH&%AE 1.15 /L

(B8 23%) . 202204 &)k 8.00 1t (R 24%) , 124%
#19 0.55 1ot (B3 37%) . 202301 Eik 6. 41 fet (B
23%) , VaEAAE 0.63 12T (F¥ 267%) , 542 A0
Ko 2022 FEAIF 12.29% (B 1pct) , ZBRMAm AL
FKATE, 202301 A 16.97% (R 3 6bpct) o 2022 Fi4 A F
4.8% (Fl#& 2pct) , 202301 # 10% (R3¢ 7pct) . 2022 4
HERREA 2.8% (B 1pct) , 202301 H 2.4% (R
Tpct) o 2022 F4 % B % 2.8% (Fl# 0.05pct) , 2023Q1
A 2.54% (BlA 1pct) o 2022 S$45E @ 25.10 12t (B
4%) , 202301 A 7.58 e (R 18%) . 2022 F228 %)
MARAEM 1.24 1ot (B¥ 24%) , 202301 # 0.25 1zt
(R 26%) o 202301 K, &R #ifr 0. 15127, FbHEF-F,

B HBEXEREAAR, kb {FHE

P FESA, 2022 b KRG /oeuEE/ A A B/ AT A F A
17.5/2.1/0.9/2. 6 17T, % #IF) b—6%/+109%/+23%/+6%, 4
b e 76%/9%/4%/11% . /2 8) VAR RS K A 2 A & F @ 1 &AL
FFR, ol SR K, MR AR KRR, 202301
R g/ e/ R R T Iy> A A
4.82/0.57/0.25/0. 65 1L, R B 77%/9%/4%/10%. %%
WA, 2022 FHAH/ BB R A 20.63/2.44 1L, A
&L 89%/11%, 2 AR Fb+7%/-29%, 2023Q1 4 &= 43k /& 4/
B/ EAMEN > F A 1. 69/3.75/0.58/0. 24 12T, 4 FIRE L
+84%/+19%/-3%/+13%, » % & b 27%/60%/9%/4%, 4 = 43k
Wik, BmEPFIKRERIF. KBA, 2022 F4b/ &K
/e dm/ e/ B/ B s/ A/ EH TSN
0.4/7.3/2.6/5.6/0.3/3.4/0.1/3.2/0.2 1z, % % B -
44%/-3%/+2%/+23%/+1%/+30%/-22%/-23%/-3% . 202301 4t/
EHhR/ g/ b/ B/ Bd/ FRAL/ I/ LE IS A A
0.2/2.0/0.6/1.6/0.1/1.0/0.03/0.9/0.1 1z 7T, % % F b
+31%/+25%/~1%/+46%/+41%/+21%/+20%/+44%/+31% , =435
kA&, 2022 Fhy R/ / AL/ L= 0 R H
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CHINA FORTUNE SECURITIES

e BAMA (BH L)

14.6/0.4/0.7/4.3 Tk, 5 % F) tb—14%/+44%/+66%/+45% ;
wh, M~ A 1.20/6.04/1.19/0.59 7 T/ wk |

+9%/+45%/-26%/-27%
B Z#A#HA

o5 AR ke

#+t 2023-2025 4 EPS 4 0.52/0.84/1.22 7., % ARt &2
PE %4 38/23/16 4%, 44 “FEN” HZFKIFX.

I A&RT

EMBFTAITRE, FHedf ) RAFAA.
I 48 A 2022A 2023E
EBHRAN (BF ) 2,428 3, 247
HRE (%) 1.2% 33.8%
2E4FE (B7F L) 115 209
HRE (%) -23. 4% 80. 8%
WmFESRKE (L) 0.29 0.52
ROE (%) 5. 7% 9.8%

FAER: Wind, £EIELEFR

Vo s 2 W
2024E 2025E
4,220 5,324
30. 0% 26. 2%
335 486
60. 7% 45.1%
0. 84 1.22
14. 6% 19. 0%

BRERE—REEREFNA
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EET RIS ERIS

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = ERI3 & 2,428 3,247 4,220 5,324
AR ILEN W 541 605 739 949 ERIP PN 2,129 2,789 3,577 4, 459
A 428 445 462 511 B LA R Ae 10 14 18 21
A5 360 384 443 491 HER R 67 78 84 96
b Rk 826 930 1,018 1,076 Er2 A 69 75 84 96
RN A 2,154 2,364 2,663 3,027 %% A -18 6 4 -2
AR~ &4 29 39 51 64
EERET 788 888 968 1,018 % M At 148 198 223 254
B e 3~ 670 652 619 582 T AL K -10 -3 0 0
AHEIAR 44 18 7 3 NARNAEE B 16 13 10 8
Vi 55 53 50 47 E g g &1 3 0 0 0
KR I 39 39 39 39 2 W F)E 157 264 420 605
B | 3 148 148 148 148 PERE=R %7 S [ PN 1 1 2 3
FERFNFT = AT 957 909 863 819 PR ] 5 4 3 2
B Et 3,111 3,273 3,526 3,846 F1E X8R 153 261 419 606
R Rk PR ASHL % ) 37 52 83 120
43 21 555 585 605 615 % AiE 115 209 335 486
AT K., ZI% 362 384 443 491 VB F RS 0 0 0 0
Hfed s iR 109 109 109 109 Ja &% A1 115 209 335 486
WA AR A 1, 040 1,096 1,174 1,237
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
* “@Fiﬁfj] A ﬁ 49 49 49 49 B AN K E 1.2% 33.8%  30.0%  26.2%
iR At it 49 49 49 49 BAFAAERE  23.4%  80.8%  60.7%  45.1%
R it &7t 1,090 1,145 1,224 1,286 A
UEE RS 3 ERIES 12. 3% 14.1% 15. 2% 16. 3%
A 400 400 400 400 R R/ A 6.1% 6.1% 5. 3% 4. 8%
LR E 2,022 2,128 2,302 2,560 A 4 8% 6. 4% 7 o 9 1%
0 i A BT B B AR B 3,111 3,273 3,526 3,846 ROE 5 7% 9 8% 14 6% 19 0%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 35. 0% 35. 0% 34. 7% 33. 4%
% F) 0 115 209 335 486 giEheh
VB F A S 0 0 0 0 B R R 0.8 1.0 1.2 1.4
I8 Fe4H 72 47 46 44 2K 3K ) 4% & 5.7 7.3 9.1 10. 4
N RNAEE 16 13 10 8 HR R AR 5.9 7.3 8.1 9.1
TERELH -79 -20 -27 -51 AR IE (L/RR)
BEENALEAE 124 249 365 487 EPS 0.29 0.52 0.84 1.22
BRENLEERE -429 -55 -37 -9 P/E 67.8 37.5 23.3 16.1
E R EHALHRE 370 -72 141 -219 P/S 3.2 2.4 1.9 1.5
RNERE SN 64 122 187 259 P/B 3.9 3.7 3.4 3.1

KHERB: Wind, £EIERFR
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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#,

FFM: WEXFEFFEE, RREBXFAL, REEF, 2FFRATF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

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

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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wmAE. Fak, AR FHA



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
PE R IR
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