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CHINA FORTUNE SECURITIES

Bt niE B, BHALEARLEDR
—F ok kB (001215.82) NS F4 LK%

FN (£45)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

2 YN &

2023-10-24
YATRLA (L) 52.51
B L (L) 45
BREA (BAR) 87
RABEA (B 45
52 Atk E (o) 51.07-79. 71
B3 M (a7 1) 61.17
T % & A

(%) — okt P E300
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THER: Wind, £EIEATFR

A8 KA R

1. {F=&B (001215) : L%iF
HE, KESRHSHE) 2023-
08-30

2. (FrerB (001215) : L H5F
SFH, KiE C 3wt E) 2023-04-
26

3. (Fr=k&E (001215) : 2022 F
TE T L, 2023 FakgaTit) 2023-
04-19

FH

2023 410 A 24 B, FoR&B XA 2023 Fil =F LIRS

B A

I L5FEMM, BARSFERA

202301-Q3 % &k 13.28 1zt (R 29%) , V2 &4 414
0.94 1zt (Bl¥ 35%) ; 202303 % &ik 4.77 et (R ¥
25%) , VaEEA1E 0.38 1ot (B3 60%) , LEFA/NE %
HREMRA/ KE P RBFRSERITR. BA3%, 202301-
Q3 A R /% A E 5 R A 22.94%/7.02%, 4 H R
+0. 2pct/+0. 3pct, LA ERA T2 Z.) B HIEEABO KR
L WOAK 3 & BT B, 202303 £ A E /4 A F 5 A A
22. 41%/7.98%, % %R tb—1pct/+2pct. % A 3%, 202301-Q3
KERRE/EEERENNA 4.59%/8.22%, 5 A F
+lpct/~1pct, =FHHFTRHEIL-FLEK, KAKEb
it o A 38 F B AN E S AR L3 A, 202303 4HE AR/ F
2% B ENA A 4.08%/8.07%, %5 %] F H-0. 2pct/~1pct. I
A%, 202301-03 2B EH ML AL 0.38 1L, LW
202303 2 E EFEFH LR AEH 0. 69 12T (B3 20%)

| BB oE %, XBRAHIEHS

AR 1.8 1C (B3 40%+) , AX/ AESHFE A2 0.5/0.3
L, AZEFAHNBESKRES, RHAELSRAFANS
ANEP, ARFLEELK B s5BFmsb. FilIH, 202303 X
B 5% B IR ¥ 40%, H 4 F M/ HLEIHHEE 50%/60%4%
%, HXEHL ST TSR, 28 2HETF
NFALTT 5 2023Q3 > B 3B AR 38 15%, P A/ H A
BEFZ, NAAMNEFREFRASZHARNERE, WHELE
AR 38 30%; C 3m 52 KE#IZ, X 2 EEMEA
JERF, it 202304 RN BT, Lk, A &d@ER S
A ZAHTR, LEFTHARFRZHERALESBAIENT
— &, FR-_MALkmRE, RS FHMATE, THHZR

ﬂ_o

B Z# M

BAVEAF A 8 EARH i AR S W ATIR T, BT R/ A
A/ REERCER, PUERHENERE, HFRAMDSEA

¥ mRR, MAELHBEHREHRIA, 5] & FIik BARE
AR E S, it 2023-2025 - EPS 4 1.70/2.25/2.92



» 'S 4 ‘ Ry 74
SR RS - R

T, BATIRMST 2 PE %A 31/23/18 42, 4 “FEN” #%
KPR,

B ReRT
FEMZFTITRIE. R4 ERRE., B 32273 R~AFMEA. C
i%’]

B RR I,

S REEE S 2022A 2023E 2024E 2025E
TEEAN (FFT) 1, 489 1,908 2,373 2,865
HERE (%) 16. 9% 28. 2% 24. 4% 20. 7%
2E4FE (B7F L) 102 147 195 253
HRE (%) 15. 2% 44.7% 32. 5% 29. 4%
WFEERME (L) 1.18 1.70 2.25 2.92
ROE (%) 9. 6% 12. 3% 14. 2% 15. 8%

FAER: Wind, LEIELEFR

FHREmE—NERRTER

wmAE. Fak, AR FHA



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ IR PN 1, 489 1,908 2,373 2,865
MERINEF N 381 592 844 1,146 7 bk A 1, 140 1, 455 1, 802 2,166
A 73 84 91 94 2 b At A R e 12 15 18 21
A5 182 185 199 204 HERR 58 73 88 103
H MR~ 33 38 43 46 &35 A 139 172 211 252
RN 670 899 1,177 1, 490 %% A 2 -8 -13 -21
AR~ g & 16 19 24 29
AT 0 0 0 0 # R At 215 256 310 363
£ 633 651 632 599 F 7 BALR K 0 0 0 0
AHEIAR 100 40 16 6 NARNAEE 0 0 0 0
VoA e 38 36 34 32 BFME 0 0 0 0
KR I 30 30 30 30 2 W F)3H 123 184 246 318
b | 3 116 116 16 116 VR B O 7 6 4 3
FERFNFT = AT 917 873 828 784 PR ] 1 3 2 1
# =B 1,587 1,772 2,005 2,274 #13 % 3 129 187 247 320
R Rk PR ASHL % ) 28 42 55 70
48 B4 2 15 15 15 15 & #) 08 101 145 193 249
AT KE ., ZI% 191 201 224 240 VBT F RS -1 -2 -3 -3
H ek R 138 138 138 138 Ja &% A1 102 147 195 253
WA AR A 350 362 387 404
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
KM R 147 187 217 237 B
* “@Fiﬁfj] A ﬁf 29 29 29 29 B AP K E 16.9%  28.2%  24.4%  20.7%
iR At it 176 216246 266 BEF AR RE  15.2%  44.7%  32.5% 29 4%
R it &7t 526 578 632 670 2AS
UEERS EROE 23.4%  23.7%  24.1%  24.4%
A 87 87 87 87 R A/ 14.4%  13.4%  13.0%  12.7%
LR E 1, 061 1,195 1,373 1, 604 o) 6. 8% 7 % 8. 1% 8. 7%
0 i A BT B B AR B 1,587 1,772 2,005 2,274 ROE 9 6% 12. 3% 14. 2% 15. 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 33. 1% 32. 6% 31. 5% 29. 4%
% £ 101 145 193 249 giEhe )
VBB F A S -1 -2 -3 -3 EFEREE 0.9 1.1 1.2 1.3
I8 Fe 4 44 44 45 44 MK 2B 4% & 20.3 22.8 26.1 30.4
N RNALE 0 0 0 0 HR R AR 6.2 7.9 9.1 10.7
TERELH 67 -7 -1 7 AR AE (L/RR)
BEEHLLEHERE 211 180 234 296 EPS 1.18 1.70 2.25 2.92
BFEENALERE -251 42 43 42 P/E 44. 6 30.9 23.3 18.0
ERENALHRE 251 28 15 2 P/S 3.1 2.4 1.9 1.6
AR E AT 211 251 293 341 P/B 4.3 3.8 3.3 2.8
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

wmAE. Fak, AR FHA



IERH AR

@ i

CHINA FORTUNE SECURITIES

1 2&RHFHENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héad: AdixFmt, 283t LEL, F 2023 5 6 AmAREIFLAFR
o

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X} B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHREmE—NERRTER

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A NIRRT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FHREmE—NERRTER

R

wmAE. Fak, AR FHA



