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CHINA FORTUNE SECURITIES
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2023-08-28
YATRLA (L) 18. 55
B L (L) 95
BREA (BAR) 514
RABEA (B 512
52 Atk E (o) 18.55-38. 23
B3 M (a7 1) 187.12
T % & A

(%) BTES i7R300
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THER: Wind, £EIEATFR

XK

1. (& Tk % (600882) : Wdiisa
MARRE, ZEB2HE) 2023-07-
15

2. (¥ THE% (600882) : L4
AR, —FFE P E) 2023-04-
26

3. (¥ T#E % (600882) : Wi
b thAKE, 2023 FEHEEH LK)
2023-03-23

R i

202358 A 28 B, ¥ TH % K 2023 FF-F F M5,

B A

I LHSERAE, TLTFFZ2HE

2023H1 H & ik N 20.66 12t (Bl# 20%) , Va&4% 4
0.29 1zt (Flw 78%) , L4saiAK/E, F & FWEEI 44
T TR, E¥FFL2AFE 33% (R 3pct) ; FHFE 2.17%
(Bl# 4dpct) ; A5EH AE 25.65% (R 2pct) ; F I
A& 5 71% (Fl# 1pct) ; ZLHELAMA Lk 0. 6% ([
0.03pct) ; LFEHNLARHEFH 0.45 1ot (2022H1 H-
3.04 1) . H 202302 Bk 10.43 12 (B A& 20%) , V=2
#F4 A0 0.04 720 (BB 93%) . £4F 33.31% (F &
Tpct) , ##)%F 1.01% (Bl 4pct) , 45E % AE 27.02%
(R 5pct) , TRHFAE 57% (BA 1pct) , BLHE
B A BEe 0.62% (B3 0. 1pct) o
B @A 2Z2KRE, HEXHRE
DS A, 2023H1 B4/ R B /iR A gk 16.45/2.52/1. 6
3, RBlH—-19%/-31%/-10%; H+ 202302 4k * 8.34/1.2
3/0.82 e, R H—17%/-42%/-12%, 7 83t — % £ 5 b5k =
AR RIEE T S F R, BAWM L F AR S E
1o o RiEA, 2023H1 245/ AE/ R H ek 15.39/2.69/
2.52 1L, RH-17%/-28%/-31%, L 202302 EiAcH 7.77/
1.38/1.23 1z, FEltb-16%/-18%/-42%, % X354, 2023H1
LR/ PR/ GHEBAHHH 8.7/7.26/4. 63 1L, B L-30%/
—19%/+4%, H P 202302 EAxH 4.3/3.85/2.24 1L, Fb-2
9%/—27%/+31%, HX¥giR IR, M E 2023H1 K, 24iH &t
5016 K, 4B R%&F £ 80 AANAERE LR, N5 BHEF “IK
mAAE. WRMT” . R/ HEEFSAFHG R, FER
B, BTk @mma, FF %S miElE, FaAhHt
MRRE; RS EH@E, £ ZFEZERKEAR, KIEFE. KR
I A EE A A RIS E A A a A mk b, ikl 45,
WIE% % RiE T Ko
B ZAm0
HEANFEIF N HFEH HnisRiE, EFFNSHERKEER
W HHrmR LG AKE, M+ THFFLbGE ks, RFEF

R, HAVIAE 2023-2025 & EPS 454 0.21/0.28/0.43 7
(RT/A %A A 0.47/0.64/0.91 ) , LaTha#t® PE 4 5l
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IERH AR

7 88/65/43 4%, hH “FEN” BFKIFR.

| AKRT
FEMBFTIT S, FRVMEEAIE KBTI B4R 3R 38
KARBRAH . T H 504 Bl 5,

TR A8 AR 2022A 2023E 2024E 2025E
E2EMAN (FH ) 4,830 4,927 5, 854 6,846
HERE (%) 7.8% 2. 0% 18. 8% 16. 9%
V& 4FIE (BFT) 135 109 146 221
HERE (%) -12. 3% -19. 7% 34. 6% 50. 7%
ESEEKE (L) 0.26 0. 21 0.28 0.43
ROE (%) 2. 8% 2. 2% 2. 8% 4.1%

TR : Wind, £EIEHRFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 4,830 4,927 5854 6,846
NAeRILEN W 1,358 1,687 1,930 2,316 ERIP PN 3,180 3, 351 3,912 4,492
A 152 121 128 131 B LA R Ae 26 20 20 21
B 702 646 646 618 eSS A 1,219 1,133 1, 364 1, 609
HEMRFH T~ 2,167 2,593 2, 890 2,972 EIEE A 243 241 281 322
RN 4,379 5,048 5,595 6,037 %% A -20 27 32 25
AR~ g & 51 52 62 73
AT 1,798 2,298 2,598 2, 698 # R At 1, 494 1, 454 1,739 2,028
B = 7 = 1,156 1,350 1, 369 1, 321 F 7 BALR K -1 0 0 0
AHEIAR 452 181 72 29 NARNAEE 5 6 7 8
VoA e 144 137 130 123 BFME 59 31 20 15
KR I 0 0 0 0 2 W F)3H 226 163 224 339
HAAER T~ 1, 305 1, 305 1, 305 1, 305 PR T SN 13 12 10 8
FERFNFT = AT 3,058 2,973 2,876 2,778 PR ] 4 3 4 5
B E Et 7,437 8,022 8,471 8,815 F1E X8R 236 172 230 343
R Rk B34 % 65 36 47 70
43 21 1,356 1,856 2,156 2,256 % AiE 171 137 183 272
AT KE ., ZI% 292 277 269 272 VBT F RS 36 28 37 52
H ek R 456 456 456 456 Ja &% A1 135 109 146 221
A At At 2,202 2,670 2,962 3,068
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 358 358 358 358 2 A K 7 g% 2 o% 18. 8% 16. 9%
AR R et 358 358 358 358 DEE:STSIPEE R -12.3%  -19.7%  34.6%  50.7%
R Ax At 2,560 3,028 3,320 3,426 2AS
UEERS ERIES 34. 2% 32. 0% 33. 2% 34. 4%
A 516 514 514 514 v % A/ 30.9%  29.5%  29.7% 29 6%
LR E 4,877 4,994 5152 5,389 PSS 3 5% 2 8% 3 1% 4 0%
0 i A BT B B AR B 7,437 8,022 8,471 8,815 ROE 2 8% 2 2% 2 8% 4.1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 34. 4% 37. 7% 39. 2% 38. 9%
% £ 171 137 183 272 giEhe )
VBN F AR 36 28 37 52 B R % 0.6 0.6 0.7 0.8
18 He 4K 117 84 97 98 MK 2B 4% & 31.7 40.6 45.6 52.1
N RNALE 5 6 7 8 HR R AR 4.5 5.2 6.1 7.3
TERELH -533 128 -12 51 AR AE (L/RR)
BEENAL G ARE -205 383 311 481 EPS 0.26 0.21 0.28 0.43
BFEENALERE -1602 -423 -210 -9 P/E 70.7 87.7 65.2 43.2
ERENALHRE 2136 480 275 65 P/S 2.0 1.9 1.6 1.4
AR E 4N 329 441 376 537 P/B 2.2 2.1 2.0 2.0

KHEB: Wind, LEIERFR

wmAE. Fak, AR FHA
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I 2&Aanyg

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#,

FIFM: WAEKRFEFFE, RELERKRFAL, REFEIF., 2FFUMLE
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok d 47 AL B 50 TAE o

Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
TIEREPATIT, UM RLEE, ke, EWNRb EARE, KIRESFWEH
%&%TﬁA%M%%ﬁoﬁAK%ﬂ,Kﬂ,&%xélﬁﬁi¢%ﬂﬁﬁ
#H B LRI AL 3 ] 3K B AT K e AME .

I iﬁﬁ&i‘fiﬁ“ﬁiﬁ,%
TR R
RN TR AREAR 2T B FFE 5T % KRR 38 Bk NS
1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 # i < -10%
AT L BT IR R B :
BT HR A7 db 45 F AR 5 B IRIE R T 5 R AR B AE BRI
1 A7 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

ARER B 12 MA R, MR SAT L IEH AN FHLIEAT % 2 2454
09 TR S AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAIZ Mo ds (At il dE b 47 6) ) R T 454 (AHsH & ib4r6)) A4

HHRERE—REZL AW

EXEN

Tk, £ FHK



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



