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FHERR: Wind, REIEFRFR

A8 X B R%

1. (FZH (603711) : FialkE
w4, BRRAE A 2023-07-22
2. (EHH (603711) : Q2 ek
ACFH, BRAR MR R RIEZ) 2023-
07-12

3. (&FHH (603711) : 4 ik
PLRBWF, BAEENRZT) 2023-
05-22

FH

2023 508 A 18 B, HFHIMA M 2023 FFF EihE.

B A

I LG HEHH, TERMZRXIA

2023H1 & 20 1. 71 /e w (R 38 36%) , 1344 #14-0. 44
et (BT 0.851C7T) - 202302 ¥ &4k 4.92 1zt (R
3 35%) , VaHAAIE-0.50 7zt (Bl 5 0.2012T)
W4 AT . 2023H1 £ 4] & 27.89% (+7pct) , 202302 A
23.58% (+3pct) , PRI AR LR E; 2023H1 4 ) F-
3.79% (+11pct) , 202302 #-10.21% (+9pct) , B A% 5
UK E o 2023H1 454 3% A &4 31.21% (—2pct) , 202302 A
37.26% (+2pct) ; ¥EFRAEH 9.12% (-3pct) , 202302
% 10.70% (—4pct) ; T AL A M LA 0.38% (-
0.4pct) , 202302 4 1.01% (-0.3pct) . 2023H1 L 7E &)
AR F HA-3.79 72t (2022H1 #-2.10 1) , 2023Q2
H-0.70 12T (R # 701%) o 2023H1 454 = 2% 12.28 12 T
(R ¥ 12%) , 202302 # 5.25 1z . (Rl ¥ 14%) . &£
2023H1, & F %tk 1.03 127t (3REb-24%) .

B Q2 BpikMrR4ng, AR ERERE

P A, 2023H1 e R/ Bpik KB AI R 6.27/5.27 1L
T, A H+38%/+36%, A& b 54%/46%. 202302 A 6 £
JBPAR RN B A 1.67/3.15 1T, 2 B F tb+34%/+37%,
o270 & bb 35%/65%, Q2 BPik ke beihi iy, 2R, AR
TEAGCR N mRAEE TSI HE .. 2 REF,
2023H1 247/ LR/ ha/AE &k A 9.88/1.26/0.08/0. 31
1L, 5 A E) Eb+42%/-3%/-13%/+467%, 202302 Z45% /2 H
/Ea/AEERNMNA 4.11/0.48/0.04/0. 18 12T, » I F
Hb+33%/+23%/-34%/+1251%, A T RHEIER Tk, 9 RKBA,
2023H1 £ R/ Hd/ e/ Hab/ i/ A/ FALBI S A A
4.18/1.72/1.65/0.97/0.55/0.60/0.21 1z &, % % R it
+60%/+21%/+55%/+18%/+29%/+34%/+28%, & R A% A % 3 5f
AR BRI K, 202302 AR/ Fd/ b/ HAb/ e d /A R
Bl A4 1.48/0.77/0. 65/0. 45/0. 31/0. 32/0. 12 1z T,
2 5 B) Eb+26%/+36%/+41%/+34%/+52%/+33%/+30%, Q2 HAr %
B RFHREAEL, MRERHHREA EH. RE 2023H1, 2
149 K, BFmIE 87 K.
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CHINA FORTUNE SECURITIES

ZEBEAEGRESE N BIET T AZME R, Ak
MF e RAVEIF NS EESN 4ok, BPIRMBERE,
/N 8] 2023-2025 4 EPS 4 %] 0. 68/0.83/0.98 7T, % ATALM
t R PE Al H 25/21/18 4%, 4+ “EN” HFFE,

I A#RT

RILGF TAT R B RIE KR AT RAA LR
o, PRSI RRATI, FHHEHRGH,

T 45 47 2022A 2023E 2024E 2025E
EEHRN (BH ) 3,128 3,724 4,295 4,877
HRE (%) -9. 8% 19.1% 15. 3% 13. 5%
2E4FE (87 L) 214 281 339 403
HRE (%) -3. 9% 31. 3% 20. 8% 18. 7%
RFBERIHE (L) 0.52 0.68 0.83 0.98
ROE (%) 6.8% 8. 5% 9. 6% 10. 5%

FHER: Wind, EEIEATR
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e BATA (FF L)

& Ak 2022A
RAF &

NAe RSN 2, 467
)R L 73

BR® 172
H MR K~ 254
RN AT 2,966
JEABHF >~

AR F 186
B = 7~ 1,572
FETAL 69

PR 194
KIS F 17

B | A s 226
R T~ A 2,078
=Bt 5,044
R A

[ 921
ALK, EIR 494
R AR AR 237
A QAR AT 1,840
JEF B Rk

KM 0

HALIER N AR 80

EFHZ A At 80

0 ik At 1,920
FrEHRE

R A 411
B AFAR G 3,124

i A= B B A 5, 044

NEREE 2022R
4 17 214
WV E R A 0
A7 8 F A 17
AAMAEE i
BEE AT 395
LR ENAELAE 786
BEEHNESFE 98
FRENALEHARE  -603
NERE AN 281

KA EB: Wind, LAEIEFTR

2023E

2,748
77
177
352

3,353

166
1,509
28
185
17
226
1,964
5,316

971

510

237
1,922

80
80
2,001

411
3,315
5,316

2024E

3,193
82
180
327

3,782

156
1,425
11
175
17
226
1,853
5,635

1, 011
547
237

2,006

80
80
2,086

411
3, 549
5, 635

2024E
339
0
110

50
501
11

547

2025E

3, 666
87
185
302

4,240

156
1,337

166
17
226
1,749
5,989

1, 041
574
237

2,078

80
80
2,158

411
3, 831
5,989

2025E
403
0
104

58
565
95

569
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B Ak A4 B Am
HERR
EIEE A
4% R
AR R

# R At
T BALB K
INRMAELE Hh
BN H

2k A8
PR 2 SN
B g st F ok
#1148 & 5

B A4 3 P

b SR

Y H R ERE

Ja A 24 £ i

I E2MHFIAF
K P

RIS O3
)3 B o A 38 K
BARS
EXAES

WIR K R/ E K
SIS

ROE

]
TR E
Bz
ERERHE
)Rt
BRR R

F R H R (L)
EPS

P/E

P/S

P/B

HRIES
2022A 2023E 2024E 2025E
3,128 3,724 4,295 4,877
2,071 2,448 2,817 3,184

30 34 34 37
561 663 760 858
230 264 301 336
-38 -38 -49 -61
28 34 39 44
782 923 1,051 1,178
-19 -15 -10 -8
-1 3 2 1
16 14 13 12
285 357 429 507
5 4 3 2
7 3 2 1
283 358 430 508
69 77 90 106
214 281 339 403
0 0 0 0
214 281 339 403
2022A 2023E 2024E 2025E
—9. 8% 19. 1% 15. 3% 13. 5%
-3. 9% 31. 3% 20. 8% 18. 7%
33. 8% 34.3% 34. 4% 34.7%
25. 0% 24. 8% 24. 5% 24. 2%
6. 8% 7.5% 7.9% 8. 3%
6. 8% 8. 5% 9. 6% 10. 5%
38. 1% 37. 6% 37.0% 36. 0%
0.6 0.7 0.8 0.8
43.1 48.7 52.1 56.2
12.1 14.0 15.9 17.4
0.52 0.68 0.83 0.98
33.2 25.3 20.9 17.6
2.3 1.9 1.7 1.5
2.3 2.1 2.0 1.9
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CHINA FORTUNE SECURITIES

1 &4 ans

L 2FFHEE, 6 FREKHEZFTHREE, 2EFERBLATL,
REGHTHRR, REFAROEITLE. CHARTEMGEIER. HEKiER, B
HAEHK, T 2021 5 11 AeBREEFA T RERRRAETRIHIT, AX
BT AR I FF 2021 FAEAFTHEE RO R AT LE —
.20 FENBAEFTHMGITLRESNIFR BILAAE — L5 2021 F28
BB MIFART . ZEARFLPANARELE, FRPREMEMNS, K
REFERHEANL HTEFHEKRR, FHFBAEATHEGEFF XL
.

TFHM: WAEAXRFZFFE, ERERRXFAL, REFF, 2HFFRUREF
2, 28R SBHHREFTHREE., TF2022 451 AmBEEEERATH, AHA

2k S AT LA 50 TAE o
HEd: HdkFmd, 2t iR, F202356 AmAREERFR
Fro

I iERAD AR

AREZ L AT EA P EEK L A% T A IE K IZ T E R POk T AR EMH
TEFESMIT, AHMAIRLEE, ke, EWH L ARE, KRS FWEH
WRBET AN E. AARETH, TH, L¥RaEH KRS 69 LKIE
B LR w B S A R B AT X e AME

B ERBITFRALHA
EST SO

IR RA AR B I 777 % RE ARG

1 EN > 20%
2 35 10% — 20%
3 bk -10% — 10%
4 e < -10%

AT e AZ T BB -

IR 47 Ak 25 AR B ARIE R T B KRR BARS

1 5 > 10%
2 ik -10% — 10%
3 =) 16¢ < =10%

ARERBEH12AAR, AMARRATLIEHK AN FHRIEATH EEIKHK
0K E A AR .

MRIEFTHREEIEEAA: ARTHLP R0 FBHAEE, FHZWKRTH
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CHINA FORTUNE SECURITIES

VAIZ M A (ATt aEiE AR Ay ) R M 45 5 (SHa s ibiray) A4
B BETHABAERKN AL, £FEATHAG MG LA,

I 2&&

B EIERA RTEN S (AT RAR “HEIER” ) BAFEIESE 2 ENIER
B E LG T AREDREIERFME, RELEERGEFIER. An
SN a BB AME ARERALAE P

AREF R EHRBT AT A, FEEFFLITRMXFALAR S KA
AT SE, AR X ST B0 R A M AR M AR AT AR IE. HAN T A RIRE AR
B, N IE, A23RE P 8913 8 B BT R R AU E AR R TR AE K 3 69 A S
MR, ZFEE. TUHAAFTEBIRBRAREARGEAZT B, W5
RIUABAFRE K, BAETEHAR A BITETAGNAME . BTHEZ G
AREFOEEATLET R LIRS, FERARESE 0BT AG., MHK
AAF 2 TR, LBEHMF. A, Bk, BKF T EEE L LM F &
Wo MARER AR AREIERG—ER, FEERA/RLEXKARHT
RABAEAT HBEFAE o A 8] AR FEAUAM T AL 2 4 A 5 P TR 269 4 8] BT K AT
AER K THRT RS, LT AZ LN ] R R F RRM I ARAT. M 5 M
Bl KA 2Rk S F IR o AN 8] A de R TE B AR R AL AT T

ABEFOTH. TR TN R RBIRE R KA e P, T ik & Ko
E, ZEFL. PEAANLE @B TN 2. ARRNL, £EILRAT
RAREEAREBEENL., FHEAANAR—HWFA LKL, LEIERTHWF
M WA B RS TR A BT R AT AL S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
DARATH XA E . #. B4, AF. ARG AARSGETRNy, Z4HE
JER AN MM @ BB P AR RIRE, NdiZzhmmk g A RETR R, #
AR R B FAT R RARARAEAT T . AR B B A A AR B A &) K% AR S
MM ZE P RAEGETE . whBEEIERIZR, RABEREHE ALK
L TRl —E RAKETER M ARERE R FE AR, LEIEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR
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