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Laraz s () 105. 92
EE (fen) 1445
EREAK (BAR) 1364
RBIEA (BFHR) 700
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FHZR: Wind, H£EIERHFR

XA R

1. (#5828 (600600) : —ZF &
ABA, ZEMFLHL) 2023-04-
25

2. (F H2iH (600600) : wWEE
AT, 2023 47T H40) 2023-03-
23

3. (F 5%/F (600600) : L4iF
HTRA, W &EMFA) 2022-10-
27

FH

2023 506 A 16 B, HF 5B BT 2022 5 E KA K2,

B & A

I ~R8MBEAR, RATAAHKRE

st 15 AR MABRENRY, L PrHligKkig
13%, #A ¥ KA 30%, G FHEKAZ 50%; #5 /R K. DRAFT
A ARKRPREESL CEEHAS. mAM: KRECT
FEB R, OMBEERNERLTR, o AR A E. B A
%: B TH T RER, Rt KRETEHEZEN, ¥ KEAB
THECE, AR A ERE-FAME,

| ®mkrneEd, £2&MFH

NERE: 1) BEFER+ LB EEE, T REEE
T+1+H1+2+N BP 2 +ob A+ G F+R K /K Fhsb & & k%, K
fh, ktbh, FREELHEZYE (BBEUATIRM) , A&
N FRA G LR R 2) ZHIAE R E A
KA, E2RKEMHFHH.

B ZA @

HAVFAT 2023-2025 S EPS 4 3.32/3.88/4.44 %, L AR
2 PE A1 32/27/24 4%, b “FENT HF 4

I AR
ENZFTATRGE, EEHERRAL ., BRAMAF LR,
= 9%

AL S [R5
A 46 47 2022A 2023E 2024E 2025E
EZUAN (BF ) 32,172 35, 052 37,962 40, 763
BEEE (%) 6. 6% 9. 0% 8.3% 7. 4%
&A4AE (F7F L) 3,711 4,534 5,299 6,052
BEEE (%) 17. 6% 22. 2% 16. 9% 14. 2%
wmFEERKE (L) 2.72 3.32 3.88 4.44
ROE (%) 14.1% 15. 5% 16.1% 16. 3%

KA ER: Wind, £AEIEZHEFR



EETRRE EEiEs
N EBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = IR PN 32,172 35,052 37,962 40,763
MERINEF N 17,855 21,959 26,311 31,138 7 bk A 20,318 21,759 23,172 24,494
A 124 134 135 145 2 b At A R e 2, 391 2,524 2, 695 2,853
A5 4,152 3,992 4,110 4,196 &% R 4,200 4,452 4,707 5,014
HEMRFH T~ 9, 871 10,145 10,456 10, 659 EEER 1,473 1,542 1,632 1,712
RN 32,002 36,230 41,013 46,138 %% A -421 -605 -726 -860
AR~ g & 63 69 74 80
AT 2,684 2,784 2,864 2,914 # R At 5,315 5, 458 5, 688 5,946
£ 10,996 10,536 9,944 9,325 F 7 BALR K 11 0 0 0
AHEIAR 457 183 73 29 NARNAEE 164 150 120 100
VoA e 2,558 2,430 2,302 2,181 Ee g & 170 130 100 80
KR I 368 368 368 368 2 W F)H 5, 001 6, 081 7,068 8, 047
b | 3 3, 931 3, 931 3, 931 3, 931 ERR=R 1 P PN 20 20 18 15
AR T~ A 18,309 17,448 16,618 15,834 PR ] 15 5 4 3
B E Et 50,312 53,678 57,631 61,972 #1788 51 5, 006 6,096 7,082 8, 059
Rl R FriFAL% B 1, 201 1, 451 1, 664 1,878
48 BAHE 2R 225 255 280 295 #5008 3,805 4,645 5,418 6, 181
AT KE ., ZI% 3, 662 3,726 3,827 3,896 VBT F RS 94 111 119 130
H ek R 6,875 6,875 6,875 6,875 Ja % A1 3,711 4,534 5,299 6, 052
WA R A 19,672 19,979 20,343 20,560
A iRsh 5 - 1B SR 20224 2023E  2024E  2025E
KAt 0 0 0 0 B
%@#ﬁ%ﬁﬁ 4,368 4,368 4,368 4,368 2 A K 6. 64 9 o% 8. 3% 7
3Fﬁﬁiﬁ§ﬁfﬁé}i+ 4,368 4,368 4,368 4,368 3B 17, 6% 22 2% 16. 9% 14. 2%
R Ax At 24,039 24,347 24,711 24,927 A
UEERS ERIES 36. 8% 37.9% 39. 0% 39.9%
A 1,364 1,364 1,364 1,364 v % R/ 16.5%  15.6%  15.0%  14. 6%
LR E 26,272 29,331 32,921 37,044 o) 11 8% 13. 3% 14. 3% 15. 2%
0 i A BT B B AR B 50,312 53,678 57,631 61,972 ROE 14.1% 15. 5% 16. 1% 16. 3%
iR
WeRrER 2022A 2023E 2024E 2025E wERIRE 47.8% 45. 4% 42. 9% 40. 2%
A 3805 4645 5418 6181 BiEf S
VR FE A 94 111 119 130 B R % 0.6 0.7 0.7 0.7
A7 VB 4K 1036 861 824 778 K 2 B A 259.2 260. 7 280. 8 280.8
N RNALE 164 150 120 100 HR R AR 4.9 6.1 6.3 6.5
TERELH -220 254 -12 -46 AR AE (L/RR)
BEEHLLEHERE 4879 6022 6469 7143 EPS 2.72 3.32 3.88 4.44
BRFHALARE 2199 633 622 613 P/E 38.9 31.9 27.3 23.9
ERENALHRE 1424 -1557 -1803 -2043 P/S 4.5 4.1 3.8 3.5
AR E AT 4,104 5,098 5,288 5,713 P/B 5.7 5.1 4.5 4.0

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEXGERR, HXHRBAFATZHEEREIRL
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 R REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 5 TAE

B 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 7 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 HIEHF T R R B B 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
MKIERTHREREIBEBHA: 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,

BRERE—REEREFNA

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

BRERE—REEREFNA

wmAE. Fak, AR FHA



