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2. FEAH4H (600197) : —FFZFF
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28
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A&, 2023 52 ik ik £) 2023
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2023 %08 A 24 B, F 4K 2023 FFFERE.
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i AliERTA, LAELENT

2023H1 & &d 12. 21 et (B3 8%) , FAFA1IE 1.76 1L
T (P13 37%) . 202302 &2 4c 4.81 /e n (R 6%) , 12
4 A9 0. 28 12T (B3 40%) , #0d& MAZFAH . 2023H1
EAVE A7, 77% (+2pct) , # A1 F 14.66% (+3pct) , 4HEH
BA%E9.11% (Hpct) , EFHEHANE 3.52% (+0.5pct) , &k
A B A b e 13.69% (—2pct) o 202302 £ #) & 42.10%
(+2pct) , %A1 FE 5. 77% (+1pct) , 4 E % A F 12.92%
(+3pct) , F3E% A E 4.27% (Hpct) , & H 4L Mo
&b 14.24% (-2pct) , L¥FFHETRNERALIEZ &
BT IS Em KT, 2023H1 &2 B3 MR 45 1. 67
et (B3 1381%) , 4iE =@ 11.23 12t (Bl & 4%) o
202302 2 B E NI AR EFF-0.77 /e (Bl 38%) , 45E
= 4.09 12T (B 22%) - #& ZE 2023H1, & F # 4 0.56
et GRe=-27%) o

I BSRARR, THFFBARBEFLS

o ESE, 2023H1 B E/ AT AH H A 11.91/0. 02 12 T,
SRR e+T%/-52%; H P, SASB/ P AR IE/ KA E TS B
% 8.12/3.01/0.79 12 ., % #| F) tb+10%/-7%/+45% ; 202302
B A A 2.97/1.19/0.41 4L T, & B B b -6%/-
23%/+55%, EFFAHEHRKIIBAT ., FHKERE I P
7 EAE R LT, AT 200-400 TTAMME A, AKAS R SR E
2., BHEHS)RHEAE, 2023H1 A4/ X E4HE/ MK KIZEIK
S A A 1.17/0.60/10. 14 12 7T, % A F tb+60%/-4%/+3%, 2
0% B X b & 10%/5%/85% ; 202302 F Ak H A A
0.58/0.25/3.75 17T, % % F) l+708%/-1%/-19%, 4» %] & &
Kb & 13%/5%/82%, A ANRHE L ERSA, W FR, EFF
N B EEHSRIEANE, BB ELSURZF ) TR E L
SR, BEHPRXBRA, 2023H1 52 R/ ln A A
9.56/2.35 1 7, & A R tb+5%/+14%, H»# & B LT
80%/20% ; 202302 A H A 3.31/1.26 12, % AR -
13%/+8%, » 7] & B ELE 72%/28%, Q2 52957 3% & b3z 4 0A
B, TZEHBABIBRNS, TFEFRUARSATERBINE
WM, ALHh, WINAZTETHERLRS, Fitimbksiz
. #E 2023H1, JBELZAT 66 K, SuifisE N 558



BRI R Bl EEirs

CHINA FORTUNE SECURITIES

24T 215 Ko

1 24 %m

AV 8] 2023-2025 4 EPS 4 0.84/1.08/1.34 7, %#]
M2 2 PE 971 % 30/23/19 42, #44F “EN” BFIFR

i AeRs

ERZFTAARNE., BIFHRAAIM. Fh ZHEKITAR

.
T 45 AR 2022A 2023E 2024E 2025E
EERN (BHRL) 1,623 2,506 3,028 3,519
HRE (%) -16.2% 54. 4% 20. 9% 16. 2%
2E4FE (7 L) 165 394 511 630
HRE (%) —47.1% 138. 4% 29. 6% 23.3%
RFBERIHE (L) 0.35 0.84 1.08 1.34
ROE (%) 4. 4% 10. 0% 12.2% 14. 0%

FHER: Wind, EEIEATR
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4
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0
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75
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2022A

1,623
843
270
197
74

170

165

2022A

-16. 2%
-47.1%

48. 0%
17.7%
10. 4%
4. 4%

19. 9%

0.3
12.0
0.5

0.35
70. 4
7.2
3.2

2023E

2,506

1,211
401
226
113
-18
24
345

556
1
4

553

155

398
4

394

2023E

54. 4%
138. 4%

51.7%
13. 8%
15. 9%
10. 0%

20. 0%

0.5
18.3
0.9

0.84

29.5
4.6
3.0

2024E
3,028
1, 441
482
267
133
-31
30

712
196
517
5
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2024E

20. 9%
29. 6%
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13.1%
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12. 2%
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0.6
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2025E
3,519

1, 649
556
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151
-45
34
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879
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16. 2%
23. 3%

53. 1%
12. 6%
18. 1%
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1 2&4Hany

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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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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