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FITH o 1300

B REXKE

B AR/ (a7 ) 600/600
a7 (|87 ) 35,256/35,256
12 MR R &/ A& (L) 74.40/40.50
XA RIRE:

O -F & (603589) {2 F 2 REAGK
MEEES, KEFAHHK)
--2023/03/17
o F & (603589) (U FA: ki
WAARE, K ERT LA
--2022/08/29

ERDAIF: FEE

35 021-58502206

E-MAIL: lixx@tpyzq.com

Pk FAEAE S 4L $1190519100001
IERSATIF: BRF

w35 13926194726

E-MAIL: wuzf@tpyzg.com

ok FAE S ZH 25 . $1190522110002

.\I .E *

PACIFIC SECURITIES

2023-05-07
NEETFRE
R/ %

O F% (603589)
B#rin: 77

REWER: 58.76

, 23 SR EFs it

FH: N8 KA 2022 SFARA 23 F—F AR, 22 FoN S EAE N, J3E
A AE . 3B 4edE 4410 51,35 12T, 15.50 12T 15.33 1L, 47l
Bl Fb+2.12%, —10.24%, +3.30%. £ Q4 Bk, JaHFA1E, FHde
E4A1E K 13.73 127 3.49 1o, 3.52 1L, 4 %I H—1.90%,
-39.58%, —7.06%.

2301 N 8] SEILEIL, VA EAALE, 3B JedE 4 A)0E 15,92 /2T, 5. 36
e, 5.29 1e, 5 HEH+21.35, +10.37%. +11. 79%.

BREMM: 22 FBERERIF, 2301 2R AFARICH M, 22 4+
NEIAE R 52,17 12T, FBlHb+6.99%, & TUANNE % (+2.12%), 44
B E K 102%; P 04 e =3k 19.38 12T, FIH+31.29%, ki@
BTN IER-1.90%, HEAIEHR 141%; AR RA1%H 5.63 1L,
Bl )y 1. 144270, 2301 FN S| A E 2 12. 14 10, R H+6.93%,
IRTF AN E iR (+21.35%) , 4HEACILEH 76%; &R RAtkH 4.45 1L,
) tb 3 e 0. 68 1270

TR

AP 22 FHAABR AN -FAE, O HEABHRLENR

22 N 8] ILBIL 51, 35 12T, Bl He+2. 12%(Q1:+11. 80%;Q2: -7. 87%;

Q3: +5.69%; Q4: —1.90%) , ¥ERIFLA FTE %,

1) 925 22 F2REXEY R, BAERHEATEE, A5

¥ aEFINE I 48.70, Frb+1.94%, FA/1k4% G HE L 0.95/0. 94

1L 7, B tb=5.95%/+6. 47%, M N4 b, B/ b A /& AS 5 A &

96.2%/1.9%/1. 9%.

2301, *HHEANATESH, e T5F, 6 FFnahiikdr, &

o et B, FATLHER R EFYFRER, TEREERF AR

FE %, SEGEDERAL, FIBIL15.09 27T, Flk+21.81%, F

A%/ kA% & B = HLE L 0. 27 (+8. 36%) /0. 23 (=19. 91%) 12 7T

2) S 22 FEBER/EINENETI 41.70/8.89 1L, Rk

+2.27%/-0. 03%, 2301 S5 N/ 45 Sh 2 AL 13.28/2.32 1., Rtk

+msmﬁm2m,%%wﬁﬁﬁﬁﬁ I BB EARAR I B S 24K T
LEH), 2301 HINZEAETE 392 K, BFEMAE 11 K,

AFAoA: 22 FiedbfliARg K&, 2301 AlEFEHKE

iE

s
1k

Fub iR E L6 0 T &

.‘F/\



Lo p T T4 ‘}a A i %
() AW A IR
PACIFIC SECURITIES U%g: 22 #“?‘%&Pﬁ‘, 23 #‘&ﬁ%%ﬁl&

1) 22 4\ 8] A% 74.16%, [ H+0. 26pct, #A19 % A % 18.52%, F)
F+0. 35pct, EEAMERRNE, TREAERAHRA, A THER
%13, 63%, FlH+0.92pct, £ EH NS M5k HIEH BN, R4
Bk 4% RUA BT3E K, B Hb+38. 5%, & 32 3% A & 5. 22%, [F] Eb+0. 17pct,
R 5 & 0. 48%, [ rb+0. 05pct, M %% A £-0. 81%, 7 tb-0. 79pct.
Ja# 4 AR E 30.19%, FlHb-4.1épet, &4 21 FEAHKT AL E
MABK, FRIFLFTHMABERK, =B E5F)HE 29.85%, Rt
+0. 34pct, BAH K E,

2) 23Q1 3 £ F)FE 76.63%, Ftb-1.40pct, it H B EEZSH
*, A AW A E 14.54%, F) b +1.14pct . Hi W ® A F
17.89% (+0. 92pct) , £ B N4HE S MEAPTHAL. M 5 5% A 38 A ik
W, AN R R E 12.66%, Frb-2.28pct, 4H4E A AR AT
&, EEARANRTFHTREAER S, FEFRAE 5.22%, Rt
+0. 77pct, Fit A AR B FEH T R 3E A, R T R E 0.22%, Rt
-0. 22pct, M % %% B £-0.21%, FlH+2. 65pct. V344 104 % 33. 66%,
Flrb-3. 34pct, T BAELAFLEIAKE, HERMMWE, BEHHE
¥ .

WBERZ: HEBEAXFETR, R, R, RANEEEDAK
Jeo IESnih, NE)23F2 AT FERZIH R LT AAE, E
Kb 3 10, % 20, % 30, & R 7| F4RALB ARG A 5-10 Fd L,
FAoa T s 28 10-30 5L L R RAE 8B E, BT %%
Py “=ZH AR C. BT L, RRIBRFNARIES, ALH—
T B N RN R BRG], NRE R, N 4R
H AT E, RELENR, NAELH. K. HERXE, K
WRAEKXBEHB G DR EHE P BE4 N8 A RE AT
sk, T RA) BB R BT B, N S AR 7
£, BEBRSBOE T, A TRAR AMME, Hshn s 2RMA
HamapsaN, AN RHEERT.

TRBRE: REXBZBTHRSBNBEY X, HERLREL
¥, #HLGaK. SBEAQBEAHRE, MAEZFRRAE, H
RABLYRE, KEGRFETE, NELHTRRERI], Tk
BRI AE T, AR BRI KR SR AE T R NS HFERIR
WA FE, AT EHRBRE 14N 698 -FHRE X4 T, Fhnsgat 4
BRI NFAZA K, KA 8] W RE 6T 46 AR CRE 3 —F T,
A, AR LGRS K,

BREB: BHRE, WRid, BACEH., REXERZIHELN S
iR B, B RAAIIR BTN 8] 1 BB R B SR AR R AT R VAR

5o 83 B LG 09 ot S H 3

<&
F—\
B
e
=l
e
oS
&



I v .

o' i
PACIFIC SECURITIES

A KR EA
B FE: 2 5FRKE, 28 FAERSERE

IR E, RAVFT 23-25 AL NIEiR £ 18%/15%/15%, V34
ARG R AR 19%/19%/18%, EPS 47 H 3.07/3.65/4.31 7T,
B AT PE 951 49 19x/16x/14x, H A1 4 F8 2023 S5 W 574 F 25 12,
—F BARM 77T 1, fFH BT PR

%37 ARFTFmA], NEHIE REEEM, HmiE) RAR
B, REFETAMY, BEAEFRERKGENF,

B BAHR A H AR

2022 2023E 2024E 2025E
ZlJEN (75 1) 5135 6077 7015 8067
(+/=%) 2% 18% 15% 15%
&% A (87 ) 1550 1841 2188 2588
(+/-%) -10% 19% 19% 18%
WeE BRI S (L) 2.58 3.07 3.65 431
% % (PE) 23 19 16 14

FAHFER: Wind, & -FFEILE, 1Z: WFEZRNEHRIEREAIE

'L

S R EXLZ G0 RF A



SEESE 28] B iRiRE

V- 3
G PACIFIC SECURITIES D%g: 22 ’%%%&%‘, 23 %&i%%#ﬁx&
2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E
e RAEF 1881 1680 3306 4087 4963 LI IN 5029 5135 6077 7015 8067
BT 614 345 575 568 708 kR A 1312 1327 1571 1789 2032
R 3541 4211 4784 5476 6249 7 AL A R e 768 782 924 1066 1226
AR T 793 507 513 519 526 HAE % 639 700 808 898 984
RAF A 6829 6743 8706 10178 11974 % 275 293 331 352 379
e 2033 2547 2292 2063 1856 W %% H 11 (41) (33) (36) (43)
HEEIAZ 1180 1244 1244 1244 1244 Ha% R/ () 62 24 11 12 8
T K B 529 516 503 490 477 % A1) 2361 2101 2488 2956 3497
K HAMEARIZ T 0 0 0 0 0 Bk I AN & 4 2 0 (0) (0)
# it 11031 11535 13230 14460 16038 #1314 4. 57 2365 2102 2488 2956 3497
44 B4 0 0 0 0 0 P34 8 638 552 647 769 909
B AR 738 806 1581 1717 2001 %A 1727 1550 1841 2188 2588
&R Ak 0 0 0 0 0 Y HME AR A 0 0 0 0 0
12 B T B 8 4 A
AR A 1882 1646 1646 1646 1646 i 1727 1550 1841 2188 2588
o it w0 w2 we s
KA B R AT 0 0 0 0 0 ROE 21% 7% 19% 20% 21%
H ALK 5 e 161 178 178 178 178 ER LS 74% 74% 74% 74% 75%
K 0 et 161 178 178 178 178 B A % 34% 30% 30% 31% 32%
ot 2781 2630 3406 3542 3826 IO X Lo 2 ek 15 15
(13 600 600 600 600 600 ALK & 35%  —10% 19% 19% 18%
R AR AL 8249 8904 9825 10918 12212 ERERE 046 0.4 04 049 0.5
AfkAm AR A S 11031 11535 13230 14460 16038 MR 2k ) 8.20 14.88  10.57 12.36  11.39
AR 0.37 0.32 052 052  0.52
Py 25% 23% 26% 24% 24%
EPS 2.88  2.58  3.07  3.65  4.31
BEEHIAER 786 829 2084 1884 2180 BVPS 13.75  14.84  16.37 18.20  20.35
BRFHAER 272 (90) 255 229 206 P/E 20,41 2274  19.15 16,12 13.63
B EANAER (1259) 888 (9200  (1094)  (1294) P/B 427 3.96 3.5  3.23  2.89
A& R A @Qo1) 1627 1419 1019 1092 P/S 7.001  6.87 580 503  4.37

FAA: WIND, # -FFEEE

W Gl IR IE L5 8 BT A FTE B TH RZ



C) o AT 2 8] BRI L
PACIFIC SECURITIES D%g: 22 #‘%%&%‘, 23 #‘ﬁ(i%%éﬁl&

IR B

1. TR

F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

& B K
% EePA F Wl 44

A EAE LK IHW 13910596682 wangj | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com

P 4ol Wi IE L2 )6 0 T = B3R FE HEF TH B



C) ALFIEE

PACIFIC SECURITIES
B
FE L 100044
JbsimvEs X b A LS
i« Alb T D

HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



