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52 Atk E (o) 33.61-61.58
B ¥ 3 (87 L) 301. 64
T % & A

(%) —_— RS i %300

40

1

-1

R

0
-20
-30
—40 |

PP
TR B Wind, 2 EGEHRAT

30
20
0
0 R L

RPN

& \QO\ \'\Q \'\\ \’\r\’ \Q\ \6" \Qn" \Qb‘ \Q‘o \Qb \6\ \Q‘b
L

A XK

1. (%% s (603517) : @
WERES, IHETFFREM
%) 2023-07-18

2. (e s (603517) @ LM
S, METFFREMR)
2023-07-14

3. (% & (603517) : 2022 4
IRAMCE, B AT &R ALY 2023
04-29

FH

2023 48 A 28 H, %%k A 2023 FF¥FHERE

B A

I L5FEmM, BA%HIEFRHA

2023H1 2k 37 {2t (R 11%) , =3E441E 2.4 2t (R
¥ O146%) , LA, R AA R E KA
S, EXELFHE 23.31% (FlA Spet) ; FAE 6.2%
(B1¥ 4pct) ; #EHMAE 7.09% (R 5pct) , £/ 4%
e A A BEANER Y, FREEAE 6.55% (B
2pct) , A 2022 SR HARAXACEBIBCGY , e AR ALY T AT
BH, BUBEABMMEL 0.67% (& 0.03pct) ; 8%
AR A 2.33 17 (Bl 53%) , ZBRAAREEE I
BoR W A Bk, R P 202302 Fdk 18.8 1 (R
14%) , VAEFA1191.05 12t (B3 998%) . £A4]F 22.34%
(Bl# 3pct) , #HA1F 5 21% (R 6pet) , HEH AE
7.39% (R 2pct) , EREFRAE 6.78% (Fl# 3pct) , &
W ALA B A &k 0.65% (FB# 0. 03pct)

B NEABRKEL, REBHFLETK

D ESA, 2023H1 SRR/ QKT B/ BT AR/ LI
4 29.67/1.35/0.44/4.8 12T, F)3E 6%/118%/2%/44%; 2+
202302 F Jd&L A 14.87/0.66/0.24/2.6 At x© , PR ¥
6%/97%/7%/85%, P& £H /5 L4 /R EF B/ LM~
S 2023H1 Bk A 22.82/0.12/3.54/3.19 {¢ 7., [ H+5%/—
31%/+11%/+8%; & 202302 Z4<H 11.33/0.07/1.78/1.69
e, B Ee+5%/-17%/+7%/+7%. & FEFH, 2023H1 R4 &%
HE/ B EE/ A EILR 31.01/0.44/4.8 e, F¥
8%/2%/44%, H ¥ 202302 FAxH 15.49/0.19/2.2 T, F3¥E
8%/7%/85%. X ¥iAE, 2023H1 B/ Hib/ e /d/ k)
/A, mE K, BRTH TR, ANA
4.26/0.91/11. 68/7.87/6.58/4.25/0.69 4¢ 7x , R b -
8%/+410%/+14%/+17%/+8%/+9%/+2%, & b i X 3% ik 20k |

E ¥ % ¥y Kk o X F 202302 T MKk A
2.04/0.46/5.87/3.98/3.43/2.24/0.35 1z =x , R tk -

9%/+400%/+22%/+12%/+16%/+11%/~13% . 2 &) & — & AL JE
ek, MR AN BET. BE 2023H1 K, 7B HKE L2
16162 £, LF¥F 4380 1086 Ko
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i 24

i+t 2023-2025 5 EPS 5514 1.11/1.61/2. 27 &, LaTlEm
st PE A1 31/21/15 42, 44 “EN” BFIR4E,

I AR#ERT

EMZFTARGE. 1MEFIERBEAL. B LK, IR
SR B AR RARE .

TR 4 AR 2022A 2023E 2024E 2025E
EEUAN (FF ) 6, 623 7,825 9,137 10,984
HERE (%) 1.1% 18.1% 16. 8% 20. 2%
124 FE (B%H L) 233 699 1,014 1,433
HERE (%) -76. 3% 200. 4% 45. 2% 41.3%
ESEEKE (L) 0.37 1. 11 1. 61 2.27
ROE (%) 3. 4% 9. 6% 13.0% 16. 6%

FHAR: Wind, %AEAFE
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 6, 623 7,825 9,137 10,984
MERINEF N 1,863 2,488 3,284 4,297 7 bk A 4,929 5,790 6,578 7, 689
A 179 193 200 211 B LA R Ae 47 53 61 72
A5 702 720 728 744 &% R 646 642 740 879
b Rk 148 156 164 187 EEER 515 509 585 692
RN 2,892 3,558 4,377 5,438 %% A 20 -48 -67 -93
AR~ g & 38 45 52 63
AT 0 0 0 0 # R At 1,218 1,147 1,310 1, 541
B e i~ 1,882 2,050 2,031 1,942 F 7 BALR K 0 0 0 0
AHEIAR 489 196 78 31 NARNAEE 0 0 0 0
VoA e 321 305 289 274 BFME -94 -60 -40 -30
K AR AT 2,446 2,446 2,446 2,446 B b A5 346 785 1,152 1, 656
HAAER T~ 818 818 818 818 PR T SN 24 9 10 12
FERFNFT = AT 5,957 5,816 5663 5,512 PR ] 3 1 2 3
B E Et 8,849 9,374 10,040 10, 951 F1E X8R 367 793 1,160 1, 665
Rl R P igAL T A 173 206 300 430
48 3 2 360 460 540 590 % AiE 194 587 859 1,235
AT KE ., ZI% 705 720 728 744 VBT F RS -39 -112 -155 -198
H ek R 472 472 472 472 Ja &% A1 233 699 1,014 1,433
A R At 1, 697 1,824 1,915 1,987
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 50 70 80 85 B
HAbAF A R it 220 220 220 220 Bl AR 1.1%  18.1%  16.8%  20.2%
AR R et 270 290 300 305 JAG AR KE  -76.3%  200.4%  45.2%  41.3%
R Ax At 1,967 2,114 2,215 2,292 A
UEERS ERIES 25. 6% 26. 0% 28. 0% 30. 0%
PR 631 631 631 631 R A/ 18.4%  14.7%  14.3%  14.0%
LR E 6,882 7,259 7,825 8,659 o) 2 o 7 5% 9 4% 11 2%
0 i A BT B B AR B 8,849 9,374 10,040 10, 951 ROE 3 4% 9 &% 13, 0% 16. 6%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 22.2% 22. 6% 22.1% 20. 9%
% £ 194 587 859 1235 giEhe )
VBN F AR -39 -112 -155 -198 EBR AR 0.7 0.8 0.9 1.0
I8 Fe4H 162 142 152 150 2K 3K ) 4 & 37.0 40.6 45.6 52.1
N RNALE 0 0 0 0 HR R AR 7.0 8.1 9.1 10. 4
TERELH 888 -15 -12 -27 AR AE (L/RR)
BEENAL G ARE 1206 603 845 1160 EPS 0.37 1.1 1. 61 2.27
BFEENALERE -1026 125 137 135 P/E 93.2 31.0 21.4 15.1
ERENALHRE 444 -90 -204 -346 P/S 3.3 2.8 2.4 2.0
AERE SN 624 638 778 949 P/B 3.1 2.9 2.7 2.4

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. 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#,

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

HEd: s kFAE, ekt L, T 2023 5 6 A AN EIEFET T,

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
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%

17 4 PR

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

BRERE—REEREFNA

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
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