JAR

3
#
%

202310 A 25 H

O %o

CHINA FORTUNE SECURITIES

ERKEBEALATHEK, FRASRITHRTHEE
— Kk A Z ¥ (000661.8SZ) N &) F4H &R

B (E4)

FH

$1050522120002

SHTIR: AR

hubx@cfsc. com. cn

2N &

2023-10-24
L AT (L) 140
WL (L) 567
BMEA (A7) 405
RaBREA (B7HRR) 402
52 RHA&eE (L) 129. 69-213. 8
B3 M (A7 L) 810. 39
W % & I

%) — K AGH i %300

20
10
0
-10
-20
=30
-40

N &) ) SN
© %\Q © n,\Q © %\Q S n,\Q © n,\\

P

KHER: Wind, REIEXEFTR

A8 X B %

1. (KA&AZ#H (000661) : —F 5
WRRZE, WRAESZBAERT
#7) 2023-08-24

2. (KkAZH (000661) : RA#H

PEG 4 & 3k 4, K H A 244 24
%) 2023-04-14
3. (KkA&ZA (000661) : KA
BEANHEN, BELEHELEY
% £) 2023-03-30

KABMEAD KA 2023 F=F L s/ 2023 F Q3 £
g AbN 106.82 127, B3R 10.73%; V3 &4 A]0E 36. 12
e, BRwEK 4.27%; Iedf5)ad44009 36.16 1L, R
rb3g K 5. 42%,

BIH £ R

I AR THEREEK

#ZE 2023Q3, FAd4eERGLEAFTIK 81.18 e, Rt
K 3.81%; 13HE4 4008 35.24 e, BlHIEK 1.56%., %
EZHE, KRBV 29.79 1L, FEK 4.23%, IF
g K 6.93%; &KL EASFA1E 13.27 1L, Rk
3.75%, LK 1.92%. KEAFAGHEEZNAL KRS
P 2023 £ EFEKH T BMAR LK 30%, 2023 £#
ZEE KA SBRANR K T0%. 4 KikFE KGRI
&b 2022 49 18%4R S+ £ 2023H1 # 28% A 4, FEF/A
SRARC_BETAAERKALEHEMA O, THZE
RAEF A, RIAEAKZERKRANAB LA R, RN E) F ik
REA KOG EFFPREL Loy KIEZ ],

B A4 ERELAD

#ZE 2023Q3, FAE) B AAWEIEIK 12.43 1o, R
3Kk 43.60%; V384 F)04 3.31 1L, Rk 56.31%, %
HEZEE, BERAMEI 6.84 L, RBHEK 60.91%, I
ph3E K 79.78%; 34410 2.20 10, R HIE K 58.92%,

I K 136.24%, TR AWRAESTHKT Q3 #9 T &3
¥. & E 2023 4 10 A 15 B, B AAWFRAESE G FN
KK 23 ok, it 80.5-82.8 T X A4, BRTLEMR 29 /™
A, BBR, AT EREN, RNBERKFLSHEX,

Rt w RIS T2 W 69T % B A B4R R

B ZA#H0

FAUM 2 5] 2023-2025 FALANH A1 A 155,56, 180.22. 208. 32
e, VaE%#0945 %% 50.84. 63.57. 74.88 {¢ ., EPS
S A A 12.56, 15.71, 18.50 T, LBATARM T2 PE Al H
1.1, 8.9, 7.61%, #4F “WHH" ZFIFE.

I ART



o
RIS B =irs

ERTA RN, £RKEFTHF BN, HENBRR
AR, BRI, R IR B R A F A

TR 4547 2022A 2023E 2024E 2025E
ETEMUAN (BF ) 12, 627 15, 556 18, 022 20, 832
HEKE (%) 17. 5% 23. 2% 15. 9% 15. 6%
EEAFE (F8F L) 4,140 5,084 6, 357 7,488
HERE (%) 10. 2% 22. 8% 25. 0% 17. 8%
HHEERIE () 10. 23 12.56 15. 71 18.50
ROE (%) 19. 9% 20. 0% 20. 4% 19.9%

FHERK: Wind, EEIEFTFR

iR G — N E & R B

wAE. Fak, AR, &



IEHA I ik
N EBAFAM (B F L)
Wl K3 2022A 2023E 2024E 2025E F)E & 2022A 2023E 2024E 2025E
RAF A~ BRI 12,627 15,556 18,022 20,832
AR IEHF M4 5,579 8,143 14,392 19,577 ERI W 1,515 1,769 1, 471 1, 693
R A 3,790 4,668 5,409 6,252 B Akt A B Am 106 156 119 100
A5 4,654 5913 4,884 5,507 HERR 3,807 4, 667 5,371 6,166
HARH T~ 1,277 1,573 1,822 2,106 &35 824 964 1,135 1,312
WA A 15,299 20,297 26,506 33,442 M %% R -95 -110 -178 -183
FERHEZ: K 5 R 1,358 1,711 2,073 2,396
2Rk LT 0 0 0 0 %R At 5, 894 7,232 8, 401 9,692
B 3,227 2,582 2, 065 1, 652 F = BALBI R -110 -100 -100 -100
EHEIAR 2,298 2,298 2,298 2,298 NANEE B 0 1 1 4
RN 1,544 1,466 1, 389 1,316 BRI E -76 0 0 0
K AR AL 1, 060 1, 060 1, 060 1, 060 2 Jk #)7E 4,968 6, 342 7,973 9,292
HuIER A F & 2,599 2,599 2,599 2,599 PR T SN 17 0 0 0
RSN T AT 10,729 10,006 9,412 8,926 ;ﬁ:%ﬂﬁria 61 102 102 102
# = Bt 26,027 30,303 35,918 42,368 A& 4,924 6, 240 7, 871 9,190
R Rk P A3 ﬁm%' A 709 998 1,283 1,470
A 89 89 89 89 #AE 4,215 5,242 6,588 7,719
AT, ZiE 629 799 660 744 VAR AR B 75 157 231 232
—FH{'LUMJJ i 2,548 2,548 2,548 2,548 a2 A 4 A 4,140 5,084 6, 357 7,488
WA R A 3,811 3,439 3,301 3,386
AR QA T EM 44T 2022A 2023E 2024E 2025E
Kt 1,085 1,085 1,085 1,085 R
;wk/m ik 325 325 325 325 2 A 17 5% 23. 2% 15. 9% 15. 6%
AR B e it 1,410 1,410 1,410 1,410y 805 gy k % 10.2%  22.8%  25.0%  17.8%
R AR At 5, 221 4,850 4,711 4,796 AAES
UEE RS- ENRIES 88. 0% 88. 6% 91. 8% 91.9%
LA 405 405 405 405 S 46.7%  46.5%  46.6%  46.5%
i &1 20,806 25,454 31,207 37,572 A& 33 4% 33 7% 36, 6% 37 1%
RATF BT A AR 26,027 30,303 35,918 42,368 ROE 19 o 20. 0% 20. 4% 19, 9%
TR S
HeREXR 2022A 2023E 2024E 2025E W R 20. 1% 16. 0% 13.1% 11. 3%
A 4215 5242 6588 7719 FiEf S
VR FR RS 75 157 231 232 BB HE 0.5 0.5 0.5 0.5
VB e 4 384 723 590 483 SRS E RS 3. 3. 3. 3.
NRMEE 0 1 1 4 Vol WS 0. 0 0 0
TERELEH -1847 -2805 -98 -1666 F R (LR
BEFENILEERE 2826 3317 7311 6771 EPS 10.23 12.56 15. 71 18. 50
BEFNAEERE -2255 645 516 413 P/E 13.7 11.1 8.9 7.6
ERFNALLERE 1993 -437 -604 -1123 P/S 4.5 3.6 3.1 2.7
MERE 4N 2,565 3,526 7,223 6, 061 P/B 3.1 2.5 2.0 1.6
FAEB: Wind, £EIEEFR

FRERE—RNEZZAFTFE W
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1 EHENS

A HFE LML, 10 FEXFTLESHAER, TAESHHWE AR
PPEBCARR. SRAH. ESFER. LRHSTLARKARIZZE,

ART: RERRRRFAL, 2022 F 4 AANREERFRLI, REBRHIT
D2

AXTW: PERAAREL, 2023 FoN®EEEF T

ZFER: FPERBAAGEHF SHE, SIAELR, HARTAOAREG. oLfls,
3 E, TFHEHEIATERER, 3FEHITLTAREE.

0 iERSHTIFARE

AIREZ L HIT LA P EEF AL bha 32T 693 R 3T 5 1 Folk 5T & A A
R DA, ABRMAIBRALEE, e, FARMSEARE A0S FWORH
R RT AAWF R m. AAREH, RE, LHER2EARE T LKIE
7 & LRI Bt BAE R A AR BT X 6 A

B ERBFIEEHA
JE Z 3% TR BLA

BTN MRA AR B FEHF T R E MRS

1 EAN > 20%
2 W 10% — 20%
3 bk -10% — 10%
4 ¥ < =10%

A7 e 3251 R A -

BIEN A7 e 45 AR B FREHF T R R B HKTS

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

URER BN 12 AA R, AR RAT LG40 T4 R IEA T 9 2454
0 K 208 R ARE .

MFIEFTIHREEIEEBLA: A BT HAP R 300 A EAE, H=MTH
VAZ MR AE (ATl aEib AR Ay ) REMB T8 58 (st ibingg) A4
B, HRARTHAEEHK LR, FRTHAERMIEH ALk,

I AiT&K

HERE —MNEE LI E Y

wAs . Tk, AR, SR
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B EIERRRTHENS] OATEHAR “LEIER” ) BATEIEE X ENIER
BRBRL G T, AREHEEIERFE, REBELEERGEPERN. AN
S A A BB ANKE ARERAELAEF .

AREF R EARB T AT A, REEFFLIFNAMATRLAR S KA
R, gtk dfz B0 R A M AR B RIEEATRIE. RN KREAR
B AR, ALRE P 691E 8 5 T R K 69U & M R BT R GE R K 32 69 B R
a9 e, ZFR & BRLFAF EIFIRAREAR G BARZT B A9, U5
RANRBMRE X, BETHAEY T BT AT AGIAKEE . BEH R G
AREPHEEATRLETIRIIPE, FERNEESEANRT B, MKk
RAME R FER, LEEAMF. FE, Tk, FOKFHBEHELRP 6 E
No SRIERFAE R ARSI RO — B R, REIERAR/RLEAFARAR
RADAEAT FAEFTAE . AN 3] SR IRAUA 7T R & H A R & P AT 4R ) 69 3] P R AT
AGIEF KT BAT K Sy, LT A A X s 8] A4 B F BUR B34 AT W &
Bl R B AR S F RS AN 5] s E MR A S BATIE

AIREF T, FR. TN R R IR S Ak K AR BT ey A, VT A A R AT
o BHFEFL FERTMAE QI BTN A ERRIEA, £ EIERT
BARMERKBEFBEEZ L., AN R —RGFRTIRE, LEITELIHR
BB L BE SR AR BT A A CE ST R AT A9 L S

AMERBAA B EBIEF TR, KEEEIER DB, ETHAFADAATET
VAR XA, k. A&, AA. ARG AAREGEMERy. TEE
IER SN G LB P R AR ARIRE, DM A R KETA AT, &
BAE K3 R FAT A RARIAEAT AL, RIRE B B A s e B9 K ) K 2% AR5
PN ZE PRI T E . wRBEEIERIN, RABEREHE X RR
&, R —E R R FETIEE L AEERIEAF K12, FEIEAKFRY
MiBiE L R A, FRTHFRIEARERRFIRR ARG E
TIERAT IR .

HERE —MNEE LI E Y

wAs . Tk, AR, SR



