AN

3
&
%

2023 505 A 07 H

B &8s

CHINA FORTUNE SECURITIES

RRAXFEHSERE, AFKEL R
—ERE (000799.52) 2 &5 &FKRS

EN (£4)

HBRTXEE

$1050521110005

AT Ik

sunss@cfsc. com. cn

P& &) 2023-05-05
LAt (L) 108.7
B L (L) 353
BRRA (A7 %) 325
R A (FHR) 325

52 BB (L) 102. 05-185. 81

H¥mEE (87 1) 970. 87
LX)

*) — ARA 37 %300

40

30

20

10

J A
0 o A,,AN
-10
-20
>
an\Qbm\Qb & \@’\ \\” \°\ \@ \an WS

\\° W
A Vv

KRR Wind, £EIERFFR

A8 KA R

1. CBRIE (000799) : A4 iF4
A, HiEAeiR k&) 2023-04-29
2. ERE (000799) : K AIERE
REF Y, MAAEBILXAE)
2023-03-27

3. ERE (000799) : ELARE
AT, AAILAaAT I B 2023-
02-24

TR BK: Wind,

B 2—34mk, Sk ETH

AR RIKE, AR BRI THERER, FThHhL
%@%%%,ﬁ¢ﬁﬁw&\W%%%ﬁﬁoﬁﬁ%%%ﬁﬁ
B, 240 EAEETANNK, BAMALARERLAINYNES
MLk &, AL E, SAFARBAHXSE S (P EIEIL) &
1, ¥F @%é»ujm«x%ﬁ%%ﬁwkuﬂ%m%%%,
FREEERB R EIBREIE, mKaiz® A%k, FR4
IZ18 KB H E 443 20 B Bl F A

B XRFTBREHRYE, THFEFTH

BT AR ERE T RALAMNBL L, HEAASKRE
AR AERP FTREINE, &£ PR AT TR E
HTFTTFFFEALTEK, THERBAREREAZS, #
A NT G mEE, FE8 TR, BT HA 22 MERT
HHBAR, QEE TR BN E] AR EET R, &
BN IBR AN, HREEE. AMEFFASF, B
StkoniEik. ¥hA, LFEFANNUNLEAEHRMNAE,
K RBEAKEReEL, TFFRAKTAHAZSHEEEK,

B ZA#HA

BAVEIFNE L BT K, 2022 FRAALBLY K
K, RAZLRTAHIN. SBATN S RiEEFIRLELERE,
Wﬁ%%ﬁ %i@%,Lﬁkimﬁ A3k %, it 2023-
2025 4 EPS % #1H 4.01/4.91/5.95 ., LATALH*t 2 PE 2

A K 27/22/18 45, YHF “EN” BT IFH.

I AT

WL2FTAITAE., HAEKRATAI., A0 KRR
B, IERE R AT

TR 45 A% 2022A 2023E 2024E 2025E
EZUAN (BF ) 4,050 4,730 5,714 6, 800
HRE (%) 18. 6% 16. 8% 20. 8% 19. 0%
ag4AE (FF L) 1, 049 1,303 1,595 1,933
HEE (%) 17. 4% 24.2% 22. 4% 21.2%
MBHRIE (L) 3.23 4.01 4.91 5.95
ROE (%) 25.3% 25. 4% 25.1% 24.7%

A BIE KR



il%‘ﬁ' %*&% CHINA %N}Euﬁ

e BRI (FF L)

FEHRE 2022A 2023E 2024E 2025E FiE & 2022A 2023E 2024E 2025E
AT *: ELI2 I 4,050 4,730 5,714 6, 800
NERIALF N 3,077 4,132 5,278 6, 737 2k A 825 981 1,178 1, 386
)R 53 65 94 130 B b A A R Ao 656 747 897 1, 061
Vo 1,417 1,421 1,535 1, 609 WER A 1,024 1,182 1,423 1, 686
H AR T~ 195 199 229 258 EH R 175 199 234 272
AT A 4,743 5,817 7,135 8,735 W49 R —54 -116 -148 -189
k|37 Kb R 5 17 19 23 28
ERRET 0 0 0 0 % A&t 1,161 1,285 1,533 1,798
B = F 517 630 647 628 o BAEB R 0 0 0 0
FEEIAL 246 98 39 16 NRNAEE 0 0 0 0
KA H = 211 201 190 180 HRME 1 0 0 0
K HARE AR AL H 31 31 31 31 2 Jk £ 3 1,421 1,727 2,112 2,558
HEAIE R T F 87 87 87 87 VEREE=a B4V [ N 5 5 4 3
E| 3R s 1,091 1,046 994 941 g sk b 27 2 1 0
Vi 5,834 6,863 8,129 9,676 ZURERE 1, 400 1,730 2,115 2, 561
W R PTi3HL 5 A 351 427 520 627
5 B B 0 0 0 0 % #1074 1, 049 1, 303 1,595 1,933
AT 4% 442 474 512 536 VR FEBE 0 0 0 0
H AR 768 768 768 768 12 4 F) i 1, 049 1,303 1,595 1,933
mwﬁm it 1, 644 1, 695 1,749 1, 807
AR BB ERE S P S 2022A 2023E 2024E 2025E
KM 3 0 0 0 0 AR
HALIFRE) AR 38 38 38 38 BN K E 18.6%  16.8%  20.8%  19.0%
AR R e 38 38 38 38 3 HR A ) 3 K F 17. 4% 24. 2% 22. 4% 21. 2%
Atk At 1, 682 1,733 1,788 1, 846 BAN S
A AR ER RS 79. 6% 79. 3% 79. 4% 79. 6%
A 325 325 325 325 w5 3 A/ E A 28.7%  27.2%  26.8%  26.4%
EARAE 4,152 5,129 6, 341 7,830 B AlE 25. 0% 27 5% 27 o 28, 4%
R Ao BT A B R 5,834 6,863 8,129 9,676 ROE 25. 3% 5. 4% 25 1% 4. 7%
e A

NLREE 2022A 2023E 2024E 2025E *E AR 28. 8% 25. 3% 22. 0% 19. 1%

A0 1049 1303 1595 1933 giEhe )

YRR E 0 0 0 0 BERERAEE 0.7 0.7 0.7 0.7

18] e 4K 43 45 52 53 J AR R 4% & 75.8 73.0 60.8 52.1

Aﬁ%ﬁi@ 0 0 0 0 B R 0.6 1.2 1.4 1.5

TERELTH -692 33 -119 -82 B3 (LR

%%ﬁ,@ﬁ/mi HRE 401 1381 1528 1904 EPS 3.23 4. 01 4.91 5.95
BERFNAEHRE -243 34 42 43 P/E 33.7 27.1 22.1 18.3
ERENALERE 898 -326 -383 -445 P/S 8.7 7.5 6.2 5.2
AT H 1,055 1,089 1,187 1, 502 P/B 8.5 6.9 5.6 4.5

FHER: Wind, BEIEHEFR

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

1 E&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 .

I ERDAT AR

RARAF AT IFRAT b BE A S 0 24 T 0058 R BT 630 Sk A8 A 12
ERDATIT, ABBHRLER, Ba, UL RRE. RIS WO
WE BT AAMALA L, AATEE, TE, 4474 KRS P RIRE
% B B4 S A B AT X R0 AME

I B AEABFTIFEHA
B Z 3% TR BB -

I RN AR AR 2T B T H R AR

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 HIEHF T AR A M HKTS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs i ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

I AR&&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
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 @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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wmAE. Fak, AR FHA



