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&

20234 10 H 08 H
UEZRIF AR 5 | A BT 2 TN B s

HERE (600562) Fapriv SN
; ) ) S FEDPLL
2023 HEHRTE: BIRSESEEK, H1 Sl
2023 4F 09 H 28 H
ﬁ —
s W () 15.00
H¥ntir (Or): 18.00
i 5 AT HEA RO,
& HfF: A7 8 A 30 HAT, 2023H1 SLIEI (15.58 17T, +5.56%),  SBA(E/IK) 1,041.86
VIR (3.35 25T, +14.10%), EFI% (34.8806, +2.70pcts), o (E) 18,627.87
|22 0 S — = 0 FIBRA (E 17 1) 1,226.21
Fil (21.49%, +1.57pcts), 23Q2 SKBUEIL (9.86 1ZTE, ME+10.97%, oo 53930
FREE+72.24%), VARREFNE (2.23127T, [EE+7.29%, FREE+97.92%), 12 Aswwnmdsn (o) 18.48/12.96
EFIR (34.69%, [IH-1.67pcts, ¥REE-0.52pcts), &R (22.59%, B S5 (%) 37.18
A Eb-0.80pcts, ¥E+2.99pcts). TR (L) 4.25
HiZ R (TTM) 31.54
& HERAEH 14 7, BREGHAKTENGS, AFEER 14FTFE  TEED) 3.53
W T e, RAT EREMELST. TIREREEELs" o3
R “EEBRSS WERMER, EERES LS, ATNFAF ROESHE
EA%S R RS E R, FEHSEL SEBERTEER I Fre

BRI, (6 TP R RIS, AFIKIEEE RSeS| ]
PRI TALER R B RE RS R SR 5 RIS 7T H, A zm-JNNQMNMVNWN
TR G EES SR CBIC (B2 /G H—RasEstmg [
Yi%5, (AT DRSS R AR E A RS E D E Lo R B, 2 0 -
B “ETHTEHNE. MESLERIN. BREEREIE ZREhk,

SHITHREVKFHIZERE, RESREREBR.

-30%

22-10 22-12 23-02 23-05 23-07 23-09

& FixEBASEK, H1 WA FHe. 2023H1 SEMER (15.58 12 T: prowpm

JC, +5.56%) BTN, FER 2023H1 S EIEM TS ZA R
o, WK ATE, AR (3.35 {ZJt, +14.10%). Bl
(21.49%, +1.57pcts)Bl FEADCKH &, FERMARZEHZR (8.24%,
-0.50pcts) REEFTEL, #F 23Q2 SLELEUR (9.86 12T, [FEE+10.97%,
REE+72.24%), JABREFE (2.23127T, [EE+7.29%, 3REE+97.92%),
EFR (34.69%, [IH-1.67pcts, ¥REE-0.52pcts), &R (22.59%,

Bl R AT

SAC HUlLIEF: S0640519080001
BEZAHTE: 010-59562536

HkF: liangc@avicsec.com
ki ST
SAC HLIEF: S0640519070001
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[A]Ek-0.80pcts, ¥R EE+2.99pcts), EAF Q2 B kGt (A IR tLI B 1R Tt
B RE:

1. FJiREEHFS: 2023H1 g\ (11.85127T, +6.10%) SEEIFEPIEK,
WA (76.04%, +0.39pcts) /MESREF, RFZOFAFIEERFE IR
(10.25 27T, +16.39%), SEIAFIE 3.15 1278 (+18.60%), FZEZA
Al 2 N EEERINE NN, ERNSS S ski BIgm, HbE
RS ORI LEE P Ik, LIRBXELEIR, M ER X/Ka
PR 2 E H AN E ISR ANRIZEN R, @ENAH, 2
Al R EUS E MR EE IR MRS EFRERFEMNE, ik
TSR ER A, KEXREMIMEMEEM EIRETH ; @8 KRR ER
TIREFRIBES, ZEERM. RPHEE LN, OTESRGEWNZRS
QU RS2 AL 75 i R — 5 B AN X IR B m R R IR 22 A

2. TAKERE R RemlE LS5 2023H1 YA (1.37 27T, +17.88%) HFf
WK, WA S (8.81%, +0.92pcts) /IMEFEF, 2023H1, AFIEIIHR
B EE PLM2.0 JREEIHE, #I1THiE TR RSB TE—K
LI, AEMIAZDEN PR CIRITEE S B L TIE, e
K, Fegg. EPiBETFEEMMTUREG 2 N EEITH,

3. BEHARNS: 2023H1 WA (2.36 127T, -2.83%) RILLREE, URA S
e (15.15%, -1.30pcts) /ME RF%, 2023H1, AR 5 S&ESRS
I S5 5 U0 H B I, B TAESHERE /3SR T, AFIEEIT
MR LELMEEEEEZE. M 6 BRREFEERAZTIHEEM,
BB BIRR R T

TBCH ok AT YA
g R=E _ .
B - 3.14 1275 -4.92% 0.07{Z7T -36.90%
EEN % 5 %5 8 10.251Z7% 16.39% 3.15 {27t 18.60%
s Tolk#k K _ .
ERE=2:t 1.37 17T 9.36% 0.09 {Z7T 1.16%
HERE
[FIELEES BEHZ 0.51 1Z7% 55.74% 2.08 H7T -

PERIRIR: Wind, HATEZFBEFET

& TR R ERIE A, W55 2% A OKIE R RE. 2023H1 ARIHE A (0.37
27T, +39.57%) BFEM, EERAF 2023H1 IMKTHHENE,
. #bngk. ZRZFBER LM, BEBAH (0.59 1278, +17.18%)
[FECSg N, M55ERA (-0.231270) KIETRE, EZER 2023H1 ETHA

FPRUEZ WE S R Al WEZFOESEAR S

2022 IR AT ERBE SR LR
HA¥TE —2022-08-31

55 2B BIE L Z RN v W oy
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RiHE, TRl FRIAE e, v sM (0.56 17T, +1.21%)
K, B AT =2K (4.65%, -0.35pcts) HAT M,

& ZEUSWA TR, ITASNFIAREE —EER, 2023H1 AF]
LEMETER (-2.24 1270) KIE TR, FEZR 2023H1 #HE BRREF
HARENN 2.32 12T, ATGRRRERFIEANE AN 4.59 12T, BEANE & NI E K&
FESEG N, SRS ERL. ATERIERI SR FEA N 0.85 1ZTTATEL,
HEIEIEA (0.93 1270) RN, FEREHAFERBHAKEA B
IR, BRMESTE (0.211270) Kigmn, FERRITHER
FRERMIMAIE 0.25 1278, RERBABPEMER 1.50 (2T,
2023H1 ARITFER (21.22 1Z7T, -0.90%) REELE/D>, HigHEs, (3.01
27T, +30.45%), FATARIT B AHING I —5 8 B AT,

& EFREWBRLHMNNE, Brast kR, ArREFRES
55, DAV R RERINE LS5 R E B Ss, BRkE:

O HEESFIS:

TERG 55 FIRIUR, ETH BT arI5IE, A FarERTTE,
ERERFETHLEEEIRPHE KES, MEREERTIERAKFE
AR T, Bk e Ahn B R R A AR, ERFIRILK TN R E
N, EfrdigzE, AR e FRZE SN ERFH P Eb; A%
PR 2 T RERS IR B IB RIS ERR 137 580 ; YLC-2E ZIIRERIEF~
B RS T EHREREER, ZEZXE, TR R, #2548
TR, NFEERESRE IO, X/Ka WFKWRC L EEH =
MERZHEN; 5 L REXEBAEE, X REREERSNRREXEIR
BRESFRESTANE, S EEBARMMBEERIFEBRIEBTRE; £2
EEIRE, ZEREE D LR, AR b, GFTeE
i G REGTERNGEHA, ZIREIX S B E MR e
HRICTF AT N

@ Tk R B RE I b 55 -

REERDERE, TR R P, o B RERE TR KRR

#, BREFDE LT Z A EE ST, 2MHINEL RS, Hihd

SE B 5 EEIEN e LR fF, DS & E B AR A RLIREER, B

MTARADSR R SBORAG . ERIURAF K E E T 5# REACH

(B, BHERNERS MM REASY (B1T) RI- SiRE A F50
T, BARSHEERTTES .
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® BT

BEMRYEEZR A AREEERE, REPESE R AR e, &

& WETTARRE, TR RESZIHRR, ArESHEEE £,

R RIS, DMESRGNRL, SREHIERER LRI, I

SKEIZEEE, AR ZEANERERFTURERENEZ —, BEL

FRESRACEEE HLILENH, BHERESRIC 7EMHTH

BERAR MR EE, REERCHEKTY, BEmpl T MAZKSE, R,
NAEERATE LAET R TACS (55 RS0,

o

i

& BEHIN: AR ERES X RG T SEAKFEERGSE, HENS
Z PR R R B RS, RNAFLEEIXRFEHEVHRRFER
FENk, AffE DA, BRERNE R E BN, e AFIKILR, Bk
QI

1. AFIEREIRERE PSR RINA, RN 270 R EEOR R b A
H, RIS mp e b b, Rk 55 H BB S B AT

2, ARG HEH TV R B REEH]. BENR W EIT REH, i —F
Y /NP 1N

3. NEIEEHEE 14 F, BEFRDZZREFEAN =55 R EF
FATHH AT 2023-2025 FHE WA 73508 34.4512., 38.01 12 TH1 43.27
278, VARKAFNE25IR 6.27 1278, 7.20 1Z7TF0 8.35 1Z7C, EPS 735K

0.50 7t. 0.58 7oAl 0.67 7T, FII14AT “SEN” W4k, HFrY 18.00 7T, *f
M. 2023-2025 M EPS B 36 %, 31 f% & 27 1% PE,

& XEHR: FREERAKAUH, Faiisiks), TilRRiksE,

A 55 B0 S5 A 2021A 2022A 2023E 2024E 2025E
ENBAN (EJT) 3432.16 3224.91 3444.99 3801.19 4327.16
WEE (%) -4.81 -6.04 6.82 10.34 13.84
BRI (5 570) 525.93 549.25 626.65 719.79 835.16
KR (%) 12.75 4.43 14.09 14.86 16.03]
EFR (%) 26.97 30.24 30.58 30.99 32.01
i Oo) 0.42 0.44 0.50 0.58 0.67
%% PE 36.58 35.02 29.73 25.88 22.30
i3 PB 4.08 3.77 3.36 3.08 2.81
Ao Il % ROE (%) 11.16 10.76 11.30 11.90 12.60)

BURRIR: iFind, WPAUIES R
FPRUEZ WE S R Al WEZFOESEAR S 55 2B BIE L Z RN v W oy
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® 2019-2023 /N FE M S EE

BT 2l BB B 5t

B2 2y w) VBRI B 3 1 D

40 [A1.22% 15% 6 r 13.72%12.75% 14.10% 15%
35
0,
30 5.5606] 0% 10.05%4 N\
0,
25 505 4 10%
20
15 0% 2 5%
10 ] 50
5
0 -10% 0 0%
> & %k
g o R @ rw,\ fﬂ/ o
R » ‘v& +
VI (12T) [F] Bl 1k I R A ?Iﬂ (1Z7r:) [F] i 5
TERRIR : Wind, HTIE 2 0F 52 PORLRIE: Wind, AUIEZ#RESE T
K3 2~ n] BRI R R 0 4 An] =8N
40% 34.88% 1.5 r
.. 30.24%
24.83% 26.97% 1.0
21.49% 0 0 059
17.86% 17.15%
20% 12,9206 1-*2% ; 0.5
3.59% 0.0
0% : . : : ; 05 L -0.23
& & % & & & & & &
9 S . 9 S o> U VA
D R U A
—a— i AR B Y R A %% % LA W 5T

BORPRIR: Wind, HTIEZ#0F 78

Bl 5: ZvnlWik i o

PORIRIR: Wind, WPRUEZBISAT, $AL: 2T

M 6: AnlsrIssEWN L

20 1 150%

05.33%
1.5 } 4 100%
1.0 } 2308 % 4 50%
SHEo M8, 1.21%
0.5 - I I [ 0%
0.0 L L L I L -50%
3
& & &
> > v Vv N

. AR (1270) [F] L

TkARfE
71.92%

BEhAL
16.45%
WAL

75.63%

PORLRIR: Wind, FRRTIEZFBESCRR

FPRUEZ WE S R Al WEZFOESEAR S

VORERIR: Wind, HRTIEZRBE AR
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W 55 2 5% 5 W 55 F b
A3 2R T B4 H AL
SHHEE 2020 2021 2022 2023E 2024E 2025E
FEE
ERIALON 3, 605. 53 3,432. 16 3,224.91 3, 444. 99 3,801. 19 4,327.16
W B R 2,710.13 2,506. 67 2, 249. 60 2,391.51 2,623.14 2,942. 08
At 4 % Bt 11.26 11.77 13.29 12.26 13.52 15. 40
EE W SFIE 884. 14 913.72 962. 02 1,041.23 1,164. 53 1, 369. 68
Uk AR 59. 59 68. 94 72.19 79.23 79. 83 90. 87
EERA 98. 40 116. 99 119. 89 120. 57 123. 54 140. 63
ir%idi| 174.70 184. 59 181. 59 172.25 180. 56 205. 54
w% %A -8.13 1.30 -22. 46 -24.70 0.03 1.60
ZEMEFIE 559. 58 541. 90 610. 80 693. 87 780. 58 931. 04
e EPEIAE R -1.31 -8. 08 1.19 -1.38 -1. 14 -1.73
{5 FHBAE I 11.80 -15.20 -23.95 -24. 11 ~11. 40 -10. 82
AL B 0. 00 -0. 00 0. 00 0. 00 0.00 0.00
a0 &l -0. 20 7.89 2.59 10. 28 12.49 8.85
ARMMEZ I 0.03 0. 00 0. 00 0. 00 0.00 0.00
BEre A B A 0. 00 52. 66 0.18 0.00 0. 00 0. 00
HoAth s 8. 26 20. 19 33. 46 31. 66 35. 17 18.94
ENVAE 578. 16 599. 37 624. 27 710. 32 815. 69 946. 28
hn: HABIEZERA 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
ERIZION 0. 02 1. 10 0.25 0.18 0.37 0.26
Ve ERA S 0.59 1.84 0.43 0.78 0.85 0. 66
)35 B 577. 59 598. 63 624. 09 709. 73 815. 21 945. 88
I TR 111.77 69. 53 70. 89 80. 62 92.61 | 107. 45
B 465. 82 529. 10 553. 19 629. 10 722. 60 838. 43
VAR 4 % ki -0. 65 3. 17 3. 94 2.45 2.82 | 3.27
HB A B R AR % FE 466. 47 525.93 549. 25 626. 65 719.79 835. 16
BEEfRE
ik 1,070. 83 1,169. 58 1,094. 65 888. 81 980. 71 1,116. 41
P4 Al P 100. 03 0. 00 0. 00 0. 00 0. 00 0. 00
R 288. 89 201. 69 614. 39 660. 68 729. 00 829. 87
T 2,975. 13 2, 358. 88 3, 061. 36 3, 303. 42 3, 644. 98 3,912. 23
FAHIK 24. 90 51.18 12.83 28. 32 31.24 35.57
oA S ik 35. 84 29. 98 26. 59 28. 40 31.34 35. 68
b 2, 086. 04 2, 178. 24 2,003. 17 2,424. 27 2,515. 34 2, 659. 97
HAbR A% 74.08 84. 31 232. 64 165. 36 182. 46 207. 70
KRB 513.51 520. 80 520. 09 523. 36 527. 30 528. 22
SRETE RS 42. 47 57. 39 56. 51 56. 51 56. 51 56.51
PR 268. 91 256. 94 245. 31 240. 30 235. 30 230. 30
[i] 2 5 P R A LR 217.25 234. 39 225. 49 190. 90 212. 54 239. 80
TIE G =TT R S 33.26 30. 46 39. 56 35. 06 30. 46 25. T4
HAb IR = 42. 36 39. 42 54.71 53. 68 52. 65 51.62
BT 7,773.49 7,213.27 8, 187. 29 8, 599. 06 9,229. 82 9, 929. 60
S A 0. 00 150. 08 23.02 131. 69 198.01 249. 45
5 V4 Al b A 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
WA E 289. 21 301. 49 501. 57 393. 12 359. 33 403. 03
A2k 2,339. 67 1,232.92 1,638. 74 1,703. 54 1,724.81 1, 853.92
TR 0. 96 1. 00 0.85 0.91 1.00 1. 14
Al g 633. 43 589. 39 618.93 516.75 570. 18 432. 72
oAt A2k 103. 48 86. 58 122. 44 130. 16 142. 77 160. 13
Sl 0. 00 10. 03 10. 91 7.83 6.11 4.43
oAt 4743k 84. 82 119. 21 147. 61 151. 52 158. 30 168. 66
HfEit 3,451. 57 2, 490. 69 3, 064. 07 3, 035. 52 3, 160. 52 3,273. 47
A A 1,241.86 1,241.86 1,241.86 1,241.86 1,241.86 1,241.86
FARA 1,804.70 1, 804. 70 1, 804. 70 1, 804. 70 1,804.70 1,804. 70
A a 1,268. 14 1, 666. 49 2, 059. 63 2,497. 50 3, 000. 44 3, 584. 00
HEBBAFABRERS 4,314.70 4,713.05 5, 106. 19 5, 544. 06 6, 047. 00 6, 630. 56
B AR A 7.22 9.53 17.03 19. 48 22.30 | 25. 57
AR AW 4,321.92 4,722. 58 5,123. 22 5,563. 54 6, 069. 30 6, 656. 13
ST AR A 28 AT 7,773.49 7,213.27 8, 187.29 8, 599. 06 9,229.82 | 9, 929. 60
BAFEA (IC) 4,038. 82 4,541. 22 4, 838.02 5, 646. 55 6,216.92 6, 853. 50
RERBER
ZEMMEFRE 383. 99 26. 66 440. 71 -149. 67 300. 98 404. 33
RIS F IR -493. 08 138. 26 -201. 44 2.31 ~56. 81 -65. 18
BRI S 441. 89 0.11 -296. 56 -58. 49 -152. 27 -203. 45
RERBEEH 332. 82 164. 98 -57.29 -205. 84 91.90 135.70

BEokiE: iFind, HTUEZR0F ST

FPREZF DU R A

WEZF RS
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AT R AT
SEN: AR H REEGBEEAERTPTAR 300 FEEKIE 10% M k.
Frf s KRR H B BTGRP IR 300 FEEKIE-10%~10% 2 ],
SEi: AR H RGBT 300 FEELkE 109% A k.

TR B PERA T

B AR AT KoK PR T RIBIA 300 46EL
s AR A AT KoK SRR 300 HEEURE
W : RS AT T RAIPTR 300 F55C

HF5 FIBA A RIS
BB HIBA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2 Hh, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

SR A

AR TR 2R WA —AIESZ TN, B, ARRETEWL, Wi T osrIi AR AR, RAFERERRR S ZARE 5, B
ARG, FRAMEARS SRS P RAMERE S S B RS,

KRR %%#E B RERRR R BT RIS XS, (AT EIES SRS B R S IR SR R AR B 5k 1 SR TE R TR

Dxoadiz

KA EHRPIES ARAT (B A& TEIE SRR SR RSHOEINEHE SR FIfE, ARSI R EE RSO EMR%R, &1,
T {589 P A1 T 0 R 25 PR A T T BB A T 2 24 e T 0 P O 252 1 T s (TR, PR R A R KR 24
ReER, BIESEDT, SRR SRR TS, RETIIESEEBEN, FOEKRUETTREE, AR EOME. WA
S EAL PRI, KGRI, AAT R FHRRE,

RAREFEIVR, TR RIS FIES %2, FEIEM A ayin th 8 s Lo AT 55 H e SR S0 (LRI, P
BARATRITH AR T AR A HIESE AN B E . AR SOMNA RO E ARG, MRS R R A RS T %
P,

AR TRV RH SRR LA AL B e TS A T4, (PO 596 R AR W M e P, FHIE S5 TR 8 PR A 5 DT 3 | B 457
BAUERIFAE, BRI A A SR MTIE 5L, 1RV RRECURSE AR s DU AR AT RS IG, TERIRING, FRROIE %] 5 R o AR AT 4
PR R — B A RGOS, A ORI (U MR AT F AT A RRFIRAS, TR AT 7k, WOERE, A IR R
WO B AT 55,

SRS EEEVF AT I T TS S e AR S IHR R RAT AR5, IS5 RAT RIS S TERA TR, ok HOE ekt (7
A2 5. FROIE S T IEHEAVE T AT T R bR (LR 15 R T VR LR A T AR RO 7.

ICER AL AL T ARH X s I R PO X 2 SRR = Rk H A IE SR G BR A F)
An]MHk: www.avicsec.com

IRZRHLIE: 010-59219558

f&  H: 010-59562637
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