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EEXHIE 2023-08-24
Laraz s () 22.97
B (fen) 29
ERA (FAK) 125
MABEA (B 50
52 AIMA&TEE (L) 21.72-29.59
A3 M (575 L) 44.78
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THER: Wind, £EIEATFR

A8 KA R

1. (A &E4 (003030) : A Ak
E PR ANE, BT KEFL
£ ) 2023-05-29

2. (%4 (003030) : 2022 4+
IRADCE, 2023 FE HAHFK) 2023
04-28

3. (4L %Ay (003030) : M A4+
EHE, ZKKRBEFAAH) 2023-
04-02

FH

2023 48 A 24 B, ALY KA 2023 FFF B R E.

B A

B LHFARA, AlEaiRE

2023H1 ik 6.77 fet. (BlW 7%) , V34 4)/E 0.18 1L
(R # 24%) o EF¥F £ 5% 25 43% (F3E 1pct) ; %A F
2.34% (R # 1pct) ; #KEH A E 14.97% (F)3¥ 0. 1pct) ;
S HRE 4.83% (B3 0.3pct) : BLAHE AW b L
0.56% (B3 0.1pct) ; BB EHNLRAEH 0.68 2 (B
¥ 169%) o H 9 202302 Eilk 3.52 1o (Fl# 10%) , V2
A A9 0.08 1t (BB 46%) o A% 25.2% (R &
0.4pct) , #A1%E 2.04% (B 2pct) , HEFANE 15%
(B 0.5pct) , EHEFAFE 4.95% (B3 0.2pct) , &k
A WA E L 0.58% (B3 0. 1pct) o

B 2R #XRE, 2ELTKETF
oA, 2023H1 A& s RS/ E G/ KR 2 H &/
H 4 = % B JL A 4.47/0.89/0.38/0.77 1 T, R &
10%/1%/7%/13%, 2R id &, 2023H1 245/ A4/ AABBILH
4.45/0.72/1.34 1o, B 4%/1%/25%, 5 X B4, 2023H1
LB/ LHE/ LT/ AR/ IE X B F A
4.43/1.31/0.68/0.33/0.02 1z T~ , R b —-6%/+1%/-
33%/+43%/-17%, # E 2023H1 K, Z45H Lt 1746 K, %38
A 102 Ko NS EFHEARFRE KBS HE ) B, 3wl
TH L, KERFRMMIEH RE, A4S, BSAM. RRHA
TS ARRE B KT o

B ZAfmm
BMNEFNINHRAEHE T H A Kk, HME Ok &4
KNSR BAHRBEESE, R EED AL > EK S,
ALK &R, HRBEPFIR, KRAKHE 2023-2025 5 EPS
% 0.57/0.85/1.16 . (A{A%##4 0.65/0.91/1.24 &) ,
LATIEMN AT &2 PE A4 40/27/20 1&, %8 “EN” HHKIT
.,

I &R

B FTAARE., FURATA . RAH LR E, 3 5%
S RAIINF.



IS 4 Ay kY 72
AT B =8

T 4847 2022A 2023E 2024E 2025E
EEMAN (BF L) 1,487 1, 658 1,950 2, 211
BRE (%) 11. 2% 11. 5% 17. 6% 13. 4%
2E4FE (B7F L) 38 71 106 145
BRE (%) -31.1% 84. 8% 49. 7% 36. 3%
mBERAE (L) 0. 31 0.57 0.85 1.16
ROE (%) 3. 7% 6.8% 10. 0% 13. 4%

FHRR: Wind, £EILKFRL

Az, Tk, A4, &AL



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = ERI3 & 1,487 1, 658 1,950 2,21
e RIEF N 298 409 500 589 7 bk A 1,110 1,222 1,418 1,587
A 200 191 214 224 2 b At A R e 7 7 8 9
A5 78 77 78 83 &% R 227 252 294 332
H MR~ 12 12 13 13 18 A 70 76 88 97
RN 588 689 805 910 %% A 8 0 -1 -3
AR~ g & 9 12 14 15
AT 0 0 0 0 # R At 313 340 394 441
£ 812 919 922 887 F 7 BALR K -3 -2 -2 -2
AHEIAR 269 108 43 17 NARNAEE 2 0 0 0
VoA e 50 47 45 42 BFME -5 2 2 2
KR I 0 0 0 0 2 W F)3H 48 91 133 178
HAAER T~ 31 31 31 31 PR X SN 2 1 2 3
FERFNFT = AT 1,161 1,105 1, 041 977 PR ] 3 2 1
B E Et 1, 750 1,794 1,846 1, 887 #1788 51 48 89 133 180
R Rk PR ASHL % ) 10 19 28 38
48 BAHE 2R 191 221 241 251 b SR 38 70 105 143
AT KE ., ZI% 113 108 117 122 VBT F RS 0 -1 -1 -2
H ek R 261 261 261 261 Ja &% A1 38 71 106 145
WA AR A 570 596 626 642
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KAt 50 59 66 71 B
HAIFR A b 92 92 92 92 B R E 1.2%  11.5%  17.6%  13.4%
AR R et 143 152 159 164 ARG AR EE  -31.1%  84.8%  49.7%  36.3%
R Ax At 713 747 785 806 2AS
UEERS ERIES 25. 4% 26. 3% 27. 3% 28. 2%
A 125 125 125 125 v % R/ 21.1%  20.5%  20.2%  20.0%
LR E 1,037 1,047 1, 061 1, 081 o) 2 5% 4 2 5. 4% 6. 5%
0 i A BT B B AR B 1,750 1,794 1,846 1,887 ROE 3. 7% 6. 8% 10. 0% 13 2%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 40. 7% 41. 7% 42. 5% 42. 7%
% £ 38 70 105 143 giEhe )
VBB F A S 0 -1 -1 -2 EFEREE 0.9 0.9 1.1 1.2
18 He 4K 76 57 64 64 MK 2B 4% & 7.4 8.7 9.1 9.9
N RNALE 2 0 0 0 HR R AR 14.3 15.9 18.3 19.2
TERELH 78 6 -14 -10 AR AE (L/RR)
BEEHLLEHERE 193 132 153 195 EPS 0. 31 0.57 0.85 1.16
BFEENALERE -283 54 61 61 P/E 74.7 40. 4 27.0 19.8
ERENALHRE 201 -21 -63 -108 P/S 1.9 1.7 1.5 1.3
AERE SN 111 164 151 148 P/B 2.8 2.7 2.7 2.6
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

wmAE. Fak, AR FHA



ERTLE SRR
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1 2E&Aanyg

ol BFFEE, 6 FRERMETTHREZE, 2EBFELHHHAITYE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

TFM: LAKRFEFFE, RAERRFMAE, REEF, 2FFWHEF
{2, 2 FRSHHZTHRLEE. T 2022 F1 AmBEEIERFLH, 71F7NA
R o AT L B 5 A o

Hakd: M kFAE, kb EN . F 2023 F 6 A A N EIE R R,

B ERSHIFRIE

AIEF Lo #ITEA P HIER b ha 4% T 693 R 3T F 0Pk FTAHEM A
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
HBE T AAWH LN E. AARERH, FH, ¥ R42H $«ﬂi—"’-‘1’ o9 BAR A
H 2R BT B B A A AL BT K A9 AME o

I iERZTIREHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

AT b $TIFR LA

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

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

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A

HHRERE—REZL AW

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AREF . B H 2 H 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TRARAEAT i . RIRE R B M s R R &) K% AR
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o

wmAE. Fak, AR FHA



