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CHINA FORTUNE SECURITIES

TR FESAH, AKX
— & #9354 (603020. SH) & F4 itk

FN (£45)

ST FhaLy $1050521110005
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E X ¥IE 2023-08-29
L AT () 9.04
EE (fen) 35
EREA (FAM) 383
REMRA (FFR) 383
52 B4 B (L) 8.78-11.96
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THER: Wind, £EIEATFR

A XK
1. {ZEmim (603020) : HwE
WAz A5, T F KB R)
2023-06-07

FH

2023 48 H 29 B, && &4 KA 2023 FFF RS,

B A

I L5 AR, AR BEAEERKE

2023H1 &k 14.65 1zt (Bl 8%) , VA&F#4i4 0.7 ¢

(B » 23%) « EFFE2AMF 15.72% (B 0.3pct) ; #4)
£ 6.1% (B 1pct) ; 4HEF A E 3.42% (F3¥E 1pct) ; &
BHEBE 4.29% (B3 0.4pct) ; TLAE AL
0.47% (B ¥ 0.2pct) ; BB EFHNLAAEH 1.1 e (B
¥ 50%) . H 202302 Bk 7.39 12 (R 8%) , 1FHEH
AlE 0.31 zu (B & 30%) . £ # % 15.04% (B &
0.1pct) , #A1F 5.20% (B 2pct) , 45EH% AE 3.6%
(B3g 1pct) , 1% AE 4.28% (B 0.3pct) , TdH
£ B WA B 0.49% (B3 0. 3pct) .

B Bozbfaggk, 2mahisiit

S E S A, 200 A/ AH/ 2R TIHKA
2.66/0.98/10.88 LT, B H+5%/-7%/-11%, 4 3) B B8 &
T FREN, WRKEPFRSIBFZNE, THLSAMEE
K. SEEA, 2023H1 L4/ B4 TIH 3.12/11.4 1L,
Bl 1%/10%. 5 XA, FE K/ L E R RE X B
H13.36/1.17 12T, R H-9%/+0. 4%, #&F 2023H1 K, 24k
B 1139 K, #3382 K, N BiF “HAFHHRA 347,
BLBiAta e KR A, RINHFEXEIL&E., S 4E
RAVBAFACH X LS KK T ™. ob, 28 =B A
T RIAGK AN/ R T HRLT R, ik 5 AR E M 760 H L, &
SRR 1.98%, AT AR AR, A K EFN K
U RN

i EA N

HEMEIF NS T LT ZAY >, T F K&, RAET
R, &A1& A% 2023-2025 F EPS # 0.35/0.46/0.58 T (AT
a5 %% 0.40/0.54/0.70 ) , LATAAM 32 PE 951 A
26/20/16 1%, #3F “EN” ZTITR

I &R

EREFTATRIE . BREHRIS, RAH EHRAS, Tk
7 371 HE K BRI
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CHINA FORTUNE SECURITIES

TR 4 AR 2022A
EEUN (BF L) 3,202
HERE (%) -4.3%

V2 &A4AE (F7F L) 110
HERE (%) -45. 7%
MEHRE () 0.29
ROE (%) 3. 3%

T KRR Wind, £EIEHRFR

2023E
3, 461
8. 1%
135
22.7%
0.35
4. 0%

2024E
3,854
11. 4%
176
30. 1%
0.46
5. 0%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2025E
4,243
10. 1%
224
27.5%
0.58
6. 1%



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RAT DT PN 3,202 3,461 3,854 4,243
MERINEF N 315 468 603 793 7 bk A 2,740 2,927 3,235 3,533
A 578 569 581 581 B LA R Ae 11 12 12 12
A5 669 644 667 680 &% R 106 111 119 127
H MR~ 753 775 796 810 ErE % R 146 156 170 182
RN 2,315 2,456 2,647 2,864 %% A -7 -10 -13 -19
AR~ 2R % A 45 45 46 47
AT 633 653 668 678 # R At 291 301 322 338
B = 7 = 493 612 632 614 F 7 BALR K -13 -5 -4 -3
AHEIAR 253 101 41 16 NARNAEE 17 10 8 6
VoA e 96 92 87 82 BFME 7 0 0 0
KR I 0 0 0 0 2 W F)3H 175 226 291 365
b | 3 713 713 713 713 ERR=R 1 P PN 3 2 1 0
FERFNFT = AT 1,555 1,518 1, 472 1,425 PR ] 13 2 1 0
B E Et 3,870 3,974 4,119 4,289 F1E X8R 165 226 291 365
R Rk PR ASHL % ) 41 55 71 89
48 3 2 67 77 85 90 % AiE 125 17 220 277
AT KE ., ZI% 288 282 294 301 -3 X T 15 36 44 53
H AR N AR 103 103 103 103 Ja &% A1 110 135 176 224
R R At 474 479 500 514
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 0 0 0 0 B
%@ﬁhﬁ%ﬁfﬁ 80 80 80 80 BN K E -4.3% 8. 1% 11. 4% 10. 1%
AR Rt 80 80 80 80 V3B A K —45.7%  22.7%  30.1%  27.5%
R Ax At 554 559 580 594 2AS
UEERS ERIES 14. 4% 15. 4% 16. 1% 16. 7%
A 383 383 383 383 v S 4 /A 9. 1% 8. 7% 8. 3% 8. 0%
ARG 3,316 3,414 3,539 3,695 o) 3. 9% 4. 9% 5 7% 6. 5%
0 i A BT B B AR B 3,870 3,974 4,119 4,289 ROE 3 3% 4 0% 5. 0% 6. 1%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 14. 3% 14. 1% 14. 1% 13. 9%
4 A4 125 171 220 277 BiEfk S
VBB F A S 15 36 44 53 EFEREE 0.8 0.9 0.9 1.0
A7 VB 4K 50 38 45 46 MK 2K B 4% & 5.5 6.1 6.6 7.3
N RNALE 17 10 8 6 HR R AR 4.1 4.6 4.9 5.2
TERELH -124 28 -28 -8 AR AE (L/RR)
BEENAL G ARE 82 282 289 373 EPS 0.29 0.35 0.46 0.58
BFEENALERE 85 13 26 32 P/E 31.5 25.7 19.7 15.5
ERENNEHRE -14 -63 -87 -116 P/S 1.1 1.0 0.9 0.8
AERE SN 153 232 228 290 P/B 1.1 1.1 1.1 1.0

KHEB: Wind, LEIERFR
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CHINA FORTUNE SECURITIES

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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A

ok 4T LA 50 TAE o
Had: SdikFmt, 283 LEL, F 2023 £ 6 AmAREIFELAFR
o

B iERATIRRE

AREZ LT EA F BHEF AL th 2 3% T A9 R AR F 0 Pk A TR IR M A
ERSHIF, UHMORLER, R, EURHLARE, RREFWEH
W B BT AARTA LN L. AARER, RE, LHFR2E RS T LRIE
7 & LRI B i BAE R A AR BT X 69 AME .

B ERBT LA
W B A AL

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EAN > 20%
2 4 10% — 20%
3 e ~10% — 10%
4 + < ~10%

AT W A% B

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

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

ARER B 12 NA R, FMNA IR SAT LI AT F A R IE AT % £ 2454
BTk e F AR .

MKIERTHREEIERBA: A LT H PR 300 FHALE, H=HKTH
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CHINA FORTUNE SECURITIES

AZ Mo AE (AT i slah b AR ) S AR T 484k (AF 3T 443k ARA9) A &
By BRETHABEBRAN AR, LT H AR FMELA LE.

BEIEFHRFAENS] QAT EAR “LEIELR” ) B P EIESE 2B RWIER
B E LG TAE . AREDRLEIERFME, RELEEFOE PN An
S| e WA B ARERAELAZF .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
BT SE, A stk sfz 869 R A M R R B IAEEATARIE, KM A KREAR
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MEgIRIE, ZFEE. BRLAAFEINRBRAREARGEARKT AL, M5
RIUABAFEE K, EAATE AR T S IHEATAGNAMEE . BT H ST
ABREFOEZE AT LTI IFE, FRRNELSEANKT BN, WK
NAedE® F K, LEAMF. FE Bk, HAKF 7 @E0E LR E G
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
B9 A KT HHATR B, T AL A K N B B4 RS IR RAT. W SR
] R H R S FIRS o AN 8] R Fu B L H AR KA I BAT R

AR TG TTH ., F I, TR R IR A F1R R B A AT, VT e A [ AR
Bo ZFEL. WERRMNAE BTN K. ERRH, £EIERT
RRAEREEARENAETRL., FHEAAMNTN—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L G

RIRERAAX N e BAE R, REEEIEFRP AR, T FNATF
VARAT R XA 2. #0a. B &, A, ARG A ARG EMIEy, BEE
IER I LR P RAARS, Mgk Ak RETH AR, &
FAE KT R FAT A AT AL . AR B I M R e AL A ) K 3% RIR 4
MM Z R P RGBT EN. wABEEIEEBR, RABERREHLAR
£, PRl —ERBEEFTERLABRRE L HKIie, LEIEAKEKY
FAEFiE LH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TERT AR
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