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CHINA FORTUNE SECURITIES
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—® £ £ & (002956.SZ) A3 F4 KRR L

FN (£45)
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sunss@cfsc. com. cn
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2023-08-17
LA (L) 14.99
BT (en) 33
BRA (AR 223
RAEBEA (BHRK) 222
52 Atk E (o) 12.04-17.12
B ¥ 3 (87 L) 45.57
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THER: Wind, £EIEATFR

A XK

1. {(BEAERR (002956) : —F &
AIAE, F R P k) 2023-
04-27

2. {(BEL S (002956) : ALthAR
A, WEE PRk E) 2022-
10-31

3. (BmEA S (002956) : i
AN, FHFFZ2HE) 2022-08-
20

FH

20238 A 18 B, BER B A 2023 FFF EHR %,

B A

B LH5ARMA, FoRAEAERFHE

2023H1 ZFidk 7.01 fen (R 11%) , =FH&% 40 0. 65 LT
(B¥ 41%) . H+ 202302 E14c 3. 14 1zt (B¥% 11%) , )2
FH4A)0 0.26 120 (B3 45%) |, Se4iABFAEA., 2023H1 £4]
F 42.79% (Fl# 0.4pct) , A 202302 4 43.24% (R
2pct) ; 2023H1 %A% 9.32% (F]3 2pct) , A+ 202302
# 8.3% (B3 2pct) . 2023H1 45 % & A 27.18% (R &
dpct) , H¥ 202302 A 28.51% (B dpct) ; S & RE
% 6.08% (B A 0.4pct) , £ 202302 4 7.44% (R &
0.2pct) ; FhHeL A MA bt 0.83% (B 0.1pct) , H
¥ 202302 4 0.95% (B# 0.1pct) . 2023H1 2B E#H N4
RAHFH0.28 12T (Bl 40%) , 2+ 202302 #-0.13 12T,

I REXAFREGRE, 2REFMHREK

o seA, 2023H1 AR/ AR ER /AT BB
A 3.06/3.32/0.51 1z, R 0.3%/17%/44%, 5 XIHZAE,

2023H1 &7 KR/dbF K K&K A 3.68/3.2 /L., FlH
11%/10%. 2> 8] 2% 2 B o 32 B & H R o3z, AR BEAT
et BAe Rk, B SR KXBESFRE, %
REHXR LA TREOHRELKX, BHIATREH#RTRE
B, - T HEPRRRETR; HFEFRAELETE, &
AW, XA, AT EHREEE,

i EA N

#i4t 2023-2025 5 EPS 4 0.60/0.71/0.83 T, % #TAZM 3t 2
PE %A 25/21/18 4%, 44 “FEN” BZFKIPX.

I AsRT

EALEGF TR, A& AR, &R AT A
}iﬂ ~ ﬁﬁgoﬁ%/ﬁk }‘ _%f_ .
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CHINA FORTUNE SECURITIES

T 4847
EEUAN (FF L)
HERE (%)
2E4FE (B7F L)
wRE (%)
WEHERKE (L)
ROE (%)
FHER: Wind, LEIERTR

2022A

1,327
15.1%
109
4.3%
0.49
7.7%

2023E

1,575
18. 6%
135
23.9%
0. 60
9.2%

2024E

1,831
16. 3%
159
17.8%
0.71
10. 3%

Az, Tk, A4, &AL

R — &R

2025E

2,085
13.9%
186
17.3%
0.83
11.5%



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = R SN 1,327 1,575 1, 831 2,085
MERINEF N 412 420 498 610 7 bk A 755 880 1,019 1,155
A 88 95 100 103 B LA R Ae 13 14 16 17
A5 154 208 227 225 &% R 394 466 540 613
H MR~ 809 851 875 891 ErE % R 81 94 108 121
RN 1, 463 1,574 1, 700 1,828 %% A -10 -6 -8 -11
AR~ R % A 6 6 7 8
AT 752 772 787 797 # R At 471 561 647 731
£ 334 358 352 336 #ERAR K 0 0 0 0
AHEIAR 77 31 12 5 NARNAEE 22 20 18 16
Vi 28 27 25 24 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)3H 123 153 179 209
HAAER T~ 20 20 20 20 PR T SN 1 0 1 2
FERFNFT = AT 458 435 410 385 PR ] 1 1 1 1
# =B 1,921 2,009 2,110 2,213 #13 % 3 123 152 179 210
R Rk PR ASHL % ) 14 17 20 23
48 B4 2 128 138 146 151 % #0iH 109 135 159 186
AT KE ., ZI% 237 245 255 257 -3 X T 0 0 0 0
H ek R 68 68 68 68 Ja &% A1 109 135 159 186
WA AR A 500 531 563 582
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KAt 0 0 0 0 B
HALAR A R 12 12 12 12 B K& 15.1%  18.6%  16.3%  13.9%
AR gt 12 12 12 12 V3B A K 4.3%  23.9%  17.8%  17.3%
R Ax At 513 544 575 594 2AS
UEERS ERIES 43.1% 44.1% 44. 3% 44. 6%
A 223 223 223 223 R A/ 35.5%  35.6%  35.4%  35.1%
LR E 1, 408 1, 465 1,535 1,619 PSS 8. 2% 8. 6% 8. 7% 8. 9%
0 i A BT B B AR B 1,921 2,009 2,110 2,213 ROE 7 7% 9 2% 10. 3% 1" 5%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 26. 7% 27.1% 27. 2% 26.9%
% £ 109 135 159 186 giEhe )
VBN F AR 0 0 0 0 B R % 0.7 0.8 0.9 0.9
A7 VB 4K 30 24 25 25 MK 2K B 4% & 15.1 16.6 18.3 20.3
N RNALE 22 20 18 16 HR R AR 4.9 4.3 4.6 5.2
TERELH 32 -62 -10 8 AR AE (L/RR)
BEENAL G ARE 192 116 192 235 EPS 0.49 0. 60 0.71 0.83
BFEENALERE -45 2 9 13 P/E 30.8 24.8 21.1 18.0
ERENNEHRE -139 -68 -81 -97 P/S 2.5 2.1 1.8 1.6
AERE SN 8 51 120 151 P/B 2.4 2.3 2.2 2.1
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

1 2E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. 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#,

FIFM: WAEKRFEFFE, RELERKRFAL, REFEIF., 2FFUMLE
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZLHANITEA P BIER L HEIR T IERL T F R FTAEFEMH
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTHRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A BT B SR A 3R B AT S KA AME

B GEREITTIFEHA
(S ST TE

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

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

A7 3 IR LA -

B RN A7 Ak 38 B AR R HE R T R R BB KNS

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

ARER B 12 NA R, FMNA IR SAT LI AT F A R IE AT % £ 2454
BTk e F AR .

MKIERTHREEIERBA: A LT H PR 300 FHALE, H=HKTH

FHAERE—NEERLTF N

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

AZ Mo AE (AT i slah b AR ) S AR T 484k (AF 3T 443k ARA9) A &
By BRETHABEBRAN AR, LT H AR FMELA LE.

BEIEFHRFAENS] QAT EAR “LEIELR” ) B P EIESE 2B RWIER
B E LG TAE . AREDRLEIERFME, RELEEFOE PN An
S| e WA B ARERAELAZF .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
BT SE, A stk sfz 869 R A M R R B IAEEATARIE, KM A KREAR
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MEgIRIE, ZFEE. BRLAAFEINRBRAREARGEARKT AL, M5
RIUABAFEE K, EAATE AR T S IHEATAGNAMEE . BT H ST
ABREFOEZE AT LTI IFE, FRRNELSEANKT BN, WK
NAedE® F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFARHR
FRAPAEAT R AT, AR 8] K IEAM T Ak 245 A IRE P AT4R 2] 69 N 8] BT R AT
B9 A KT HHATR B, T AL A K N B B4 RS IR RAT. W SR
] R H R S FIRS o AN 8] R Fu B L H AR KA I BAT R

AR TG TTH ., F I, TR R IR A F1R R B A AT, VT e A [ AR
Bo ZFEL. WERRMNAE BTN K. ERRH, £EIERT
RRAEREEARENAETRL., FHEAAMNTN—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L G

RIRERAAX N e BAE R, REEEIEFRP AR, T FNATF
VARAT R XA 2. #0a. B &, A, ARG A ARG EMIEy, BEE
IER I LR P RAARS, Mgk Ak RETH AR, &
FAE KT FAT A NIRRT AL, AR B I M R e A A &) K% AR
MM Z R P RGBT EN. wABEEIEEBR, RABERREHLAR
£, PRl —ERBEEFTERLABRRE L HKIie, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



