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CHINA FORTUNE SECURITIES
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THER: Wind, £EIEATFR

A8 KA R

1. (HAER (603697) : =S4k
Mg FE, Rl RRy KT
#Y) 2023-06-21

2. (H AR (603697) : —F
NAE, AR &) 2023-
04-22

3. (AHAES (603697) : 2022 #
IRAVICE, 2023 SFKA T A ) 2023-
03-31

FH

2023 408 A 18 B, HAR®KXH 2023 F¥FEHKE.

B A

I L5 HEHM, FEERKE

2023H1 &k 4.8 e (R 2%) , VF&+4119 0.8 et (7
¥ 032%) o F 202302 BL 2.47 e (B3 11%) , V384
AU 0.33 1zt (Bl 17%) , LA, 2023H1 £4] %
32.75% (R ¥ 4pct) , A 202302 # 31.72% (R 3%
1pct) ; 2023H1 F A1 F 16.73% (B3 4pct) , H+ 202302
4 13.31% (Bl& 4pct) o 2023H1 45E % A& 10.17% (B
Tpct) , ¥ 202302 # 10.9% (B3 3pct) ; E@E A%
4.4% (RBl# 2pct) , H 202302 # 4.5% (F#& 3pct) . &
AL R M A B 1.07% (B3 0.2pct) , 3+ 202302 %
1.54% ()32 0.3pct) o 2023H1 2B & WA A %5 H-0.39
fe (Rl 143%) , 2P 202302 H-0.16 12T,

| BEFE2REH, LRAXERTR

oS E, 2023H1 SEARRUN/ MR G/ A/ BT/ A A
= @A A 3.51/0.41/0.28/0. 13/0.08/0. 36 12T, P
b —8%/+13%/+32%/+27%/+21%/+21% ; 3 ¥ 202302 4 A A
1.76/0.23/0.16/0.07/0.05/0.19 1z ~x , B
+4%/+25%/+42%/+31%/+22%/+39% . 4 &8 &, 2023H1 & L/
ZTEA»AAH 0.08/4.7 127, F A 50%/0. 2%; H &
202302 4 A A 0.03/2.43 e, B H-47%+13%, 5 X 3
&, 2023H1 HE/ LR/ Lo/ /Ed/®Ab/ FALEHH A
& 2.75/1.17/0.19/0.2/0.13/0.27/0.07 fC ., R +7%/~
13%/+31%/-23%/-8%/-18%/-13% ; H P 202302 % # A
1.39/0. 64/0.11/0.11/0.07/0.12/0.03 4¢ ., [ tb+27%/-
1%/+74%/-24%/-10%/-24%/-23%, i X3k 2k, ®E
2023H1, Z4iB &1t 589 K, RIMWALF), 82k
#H TR, FHRETH TSN #H 7 &

B ZA#HA

HEMAIF NN NERINEARE, HE4TEH K&, #
PR A KT A, &AL 2023-2025 F EPS A
0.47/0.59/0.72 = (FT{a%#1%4 0.51/0.64/0.77 ) , %
RIS 2 PE %A 20/16/13 15, %hiE “FEN” HFKITF
%o



» S 4 Ay Ry 72
SR RS - R
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EUGFTAT A e, #F e DA, RAH LKA,
R 538 KRB

T 4847 2022A 2023E 2024E 2025E
EEMAN (FH L) 1,024 1,151 1,415 1,702
HERE (%) -16. 0% 12. 4% 22.9% 20. 3%
V& 4FIE (BFT) 154 199 253 307
HERE (%) -30. 1% 29. 6% 27.3% 21.2%
mBERACHE (L) 0.50 0.47 0.59 0.72
ROE (%) 8. 3% 10. 2% 12.1% 13. 7%

FAER: Wind, LEIELEFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERI3 & 1,024 1, 151 1,415 1,702
NAeRILEN W 268 430 588 771 ERIP PN 704 773 945 1,131
A 2 3 5 6 B LA R Ae 10 10 12 14
A5 249 258 275 282 HERR 95 106 129 153
H MR~ 978 937 922 918 ErE % R 47 52 62 73
RN 1,497 1, 627 1, 790 1,976 %% A -2 -12 -16 -22
AR~ R % A 3 3 4 5
AT 937 897 877 867 # R At 144 149 179 210
£ 395 387 369 347 F 7 BALR K 0 0 0 0
AHEIAR 31 12 5 2 NARNAEE 5 4 3 2
VoA e 54 51 48 46 BFME 7 6 5
KR I 13 13 13 13 2 W F)3H 179 229 297 361
HAAER T~ 59 59 59 59 PR T SN 3 8 4 2
FERFNFT = AT 551 522 493 466 PR ] 0 2 2 1
B E Et 2,048 2,149 2,283 2,442 F1E X8R 182 235 299 362
R Rk B34 % 29 36 46 55
43 21 0 0 0 0 b E R 154 199 253 307
AT KE ., ZI% 40 43 47 50 VBT F RS 0 0 0 0
H ek R 85 85 85 85 Ja &% A1 154 199 253 307
WA AR A 158 159 167 172
i3 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
%%%# 0 0 0 0 Sk
%@#ﬁﬁﬁﬁ 3 3 3 3 B AP K E -16.0%  12.4%  22.9%  20.3%
iR At it 3 31 8 3 BAF AR RE  -30.1%  29.6%  27.3%  21.2%
R it &7t 188 190 198 203 2AS
UEERS ERIES 31. 2% 32. 8% 33. 2% 33. 5%
A 309 428 428 428 R A/ 14.0%  13.0%  12.6%  12.3%
ARG 1, 860 1,959 2,086 2,239 o) 15. 0% 17 3% 17. 9% 18. 0%
0 i A BT B B AR B 2,048 2,149 2,283 2,442 ROE 8. 3% 10. 2% 12.1% 13.7%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 9.2% 8. 8% 8. 7% 8.3%
% £ 154 199 253 307 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.5 0.6 0.7
I8 Fe4H 27 29 28 27 2K 3K ) 4 & 647.1 365.0 304. 2 304. 2
N RNALE 5 4 3 2 HR R AR 2.8 3.0 3.5 4.1
TERELH 14 -7 -17 -8 AR AE (L/RR)
BEENAL G ARE 199 225 268 328 EPS 0.50 0.47 0.59 0.72
BFEENALERE 113 66 46 35 P/E 18.7 20.0 15.7 12.9
ERENALHRE -151 -99 -127 -154 P/S 2.8 3.5 2.8 2.3
AERE SN 162 192 187 209 P/B 1.5 2.0 1.9 1.8

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

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#,

FM: WAKRFEFFE, XERRAFHL, RFEF, 2FFUREF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A

ok 4T LA 50 TAE o
Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZ LT EA F BHEF AL th 2 3% T A9 R AR F 0 Pk A TR IR M A
ERSHIF, UHMORLER, R, EURHLARE, RREFWEH
W B BT AARTA LN L. AARER, RE, LHFR2E RS T LRIE
7 & LRI B i BAE R A AR BT X 69 AME .

B ERBT LA
W B A AL

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%

AT W A% B

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
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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
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