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CHINA FORTUNE SECURITIES

PG MERAA,

AEEH 2B

—F R4y (002304.SZ) N HEF LKL

EN (£4)

BHEE

ST FhaLy $1050521110005

sunss@cfsc. com. cn

P& &) 2023-05-19
Lar s (o) 142. 03
B (L) 2140
BRRA (A7 %) 1507
R A (FHR) 1501

52 BB (L) 129.92-186. 28

BHREH (FF L) 846.32
LEE &)

) AR 37 %300

20

J me '

SRS RSN A AR
PSRN S

FA B Wind, LEIERFR

XA R

1. GEARRA (002304) : —F &
WA, BBk R ) 2023-
04-26

2. EAMRA (002304) : LIiEA
S EYR, ERFETRE (L8
#R) ) 2023-04—-11

3. (EMRE (002304) : AFah
B IARIR, TH B R A B )
2023-02-12

| AREMEEAR, AFHTET AR

&t 1) K BHFERLEREET, EHARNZLLT S
HOR 5B/ AFEYT K. 2% SRR EF AT T,
BT AM B EF S, 2@ 4E, EFA3F
REEIZAE; 2) FILMLaGin bl 0, BAEBRSHTE
BI3EF, STk, BEmrfati. TREME, ek
WAKAE B kAR 70%, H P HZ BAE Lk 30%A L, FEh R
e AR, AT E, B AT, MRy EiR
AR, EPZRTHEINRE, AFESALERIKE,
B ARk, FERELAR

Bl TR B—RER, AT “13207 Kk, BT
1 AP RRKFL, LHABHIIL, THILE. HFH I 3
MIAL, BEREFTHER., REKFLEE, FREHIF
5% 20 X2HHib. RBRYK: 1) HA: F8migdiphE
%, EHIFFBBRAR, HKIRGHLA, ARG~
Fo, WMERKEFR . 2) B ABTHRELEZREMRK
A%, B ELBRERTHITE. BHOH KR SEX.
B2 ERBRESF, BETHRLRBA L. AE> DL
M. RERBFREF. QFHIEFREZTIHFREL, 4f
IR F A B,

i Z#ma

it 2023-2025 4 EPS 9 #1% 7.48/8.97/10.59 &, HATH
3t PE 5 AR 19/16/13 4%, 4 “EN” HFIFH.

I ARRT

ENZFTANE, BE2REFTRMAM. HEDTKL

NBIRHA . A S0 38 KB I

TR 54T 2022A 2023E 2024E 2025E
EZUAN (BF ) 30, 105 35,943 42,235 48,578
HRE (%) 18. 8% 19. 4% 17.5% 15. 0%
J2E4FE (FF L) 9,378 11,277 13,523 15,953
HRE (%) 24. 9% 20. 3% 19. 9% 18. 0%
MBHRIE (L) 6.22 7.48 8.97 10. 59
ROE (%) 19. 7% 21.1% 22. 5% 23. 4%

FHER: Wind, EEIEFRFRL



wmAE. Fak, AR FHA

IR RARE ik
NEBAM (FH L)
FEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
AT *: ELI2 I 30,105 35,943 42,235 48,578
e R INEEF W 24,375 31,397 37,126 45,943 RSN 7, 646 8, 804 10,007 11,133
)R 646 689 694 732 B b A A R Ao 4,388 5,212 6,082 6,947
Vo 17,729 18,047 19,836 20,309 e A 4,179 4,780 5,575 6, 364
H AR T~ 8,762 8, 839 8,923 9,016 EH R 1,936 2,264 2,619 2,963
AT A 51,512 58,972 66,579 76,000 W49 R -636 -94 -111 -138
k|37 Kb R 5 254 280 329 379
S RRET 7,998 8, 048 8,078 8,093 % A4t 5,732 7,231 8, 412 9,568
e 5,795 5, 863 5, 654 5, 349 o BAEB R -1 0 0 0
AEIAL 757 303 121 48 NRNAEEH -318 -200 -180 -150
T F = 1,714 1, 629 1,543 1, 462 FFAHE 426 380 280 250
K HARE AR AL H 33 33 33 33 2 Jk £ 3 12,509 14,932 17,879 21,065
HAeAERA T~ 8,153 8,153 8,153 8,153 e B SMIEN 26 20 18 15
E| Rk 16,452 15,980 15,503 15,045 g sk b 32 20 15 12
#7Et 67,964 74,952 82,082 91,046 ZURERE 12,503 14,932 17,882 21,068
W R PTi3HL 5 A 3,114 3, 643 4,345 5,098
53 0 3 0 0 0 0 %8 9,389 11,289 13,537 15,969
AT 4% 1,376 1, 459 1,543 1,585 VR FEBE 12 11 14 16
H AR 4,811 4,811 4,811 4,811 12 4 F) i 9,378 11,277 13,523 15,953
R AR A 19,928 21,041 21,396 22,366
AR BB ERE S P S 2022A 2023E 2024E 2025E
KM 3 0 0 0 0 Ak
H AR AR 511 511 511 511 AR 16. 8% 19. 4% 17. 5% 15. 0%
4:}"“#] Bfiveit St s S St JEE=SEFIDEE-SE:3 24. 9% 20. 3% 19.9% 18. 0%
%At 20,440 21,552 21,907 22,878 BAN S
A AR ERIES 74. &% 75. 5% 76.3% 77.1%
A 1,507 1,507 1,507 1,507 W % R/ 19.0%  20.1%  19.9%  19.7%
EARAE 47,524 53,400 60,175 68,168 B AlE 31 2% 31 4% 32 1% 32 0%
R Ao BT A B R 67,964 74,952 82,082 91,046 ROE 19 7% 21 1% 22 5% 23, 4%
e A
NLREE 2022A 2023E 2024E 2025E *E AR 30. 1% 28. 8% 26. 7% 25.1%
HAE 9389 11289 13537 15969 FiEf S
YRR E 12 11 14 16 BERERAEE 0.4 0.5 0.5 0.5
I8 R 4h 738 472 472 454 R MK R A 46.6 52.1 60.8 66.4
/\MMEL”‘;;@ -318 -200 -180 -150 B R 0.4 0.8 0.8 0.9
TERELTH -6173 724 -1492 381 B3 (LR
7B «%‘ﬁj]ﬂJi FRE 3648 12296 12350 16671 EPS 6.22 7.48 8.97 10. 59
BRENALERE 4017 336 361 362 P/E 22.8 19.0 15.8 13.4
ERFEHALERE -643 -5413 -6762 -7977 P/S 7.1 6.0 5.1 4.4
AT H 7,021 7,219 5,949 9,056 P/B 4.5 4.0 3.6 3.1
FHRR: Wind, £EIERFL
FHERE—REELFT AW
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1 E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
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
P AMEAANE; HTEEHERR, SHBRAREATZHLET XL
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

1 iERSHITAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N AR AR 2T B T H R AR
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B HIEHF T AR A M HKTS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



