JAR

3
i
%

2023 10 A 26 H

NS

CHINA FORTUNE SECURITIES

FlEEAE, FATKE KRR
—4-#27E L (600702. SH) N E4 PR S
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2023-10-25
LA (L) 110. 6
BT (en) 368
BRA (AR 333
RAEBEA (BHMK) 332
52 A#&EE (L) 105. 6-208. 3
B ¥ (87 L) 990. 63
LEE ¥

%) AiFiEL I R300

1
DHRIANASSASAC SRR
R i A L L I A A A R )

FHERR: Wind, REIEFRFR

XA R

1. (A1 EL (600702) : R I
TR, B KA RS )
2023-09-24

2. (&FEL (600702) : AA R
IHRH R, ¥iRELE ) 2023-
09-02

3. (A&7FEL (600702) : F kA%
¥k, SR ERAALE) 2023-
08-20

FH

2023 %10 A 25 H, &FBL XA 2023 Fal=F ER%E,

B A

B EoadA%, AEZEAARR

202301-Q3 /8] 5. Bk 52. 45 127t ()38 14%) , Va4 4]0
12.95 1zt (F)3g 8%) ; 202303 & &Ik 17.17 1zt (R
8%) , VAEAAIE 3. 751 (3 3%) , BEARLLHFEMA
B, AlEREANKE. BRI, NE) T B RRIRE
E R RLERFE THE, 202303 £ F] £ T 4 4pet £
74.63%; A FET % 1pct £ 21.93%, % A%, N34 K%
R &% 7 K, 202303 45 & 5% A F 42 S 3pct £ 21.46%; R B
WAL E 2 2 F, 202303 F 3L 5% A F T % 3pct £ 10.86%; &
WA A B A B T M 3pct £ 13.50%, AR, 2023Q1-
Q3 BB EHNLREHHN 5.801 1T (Flm45%) , 4HE=H
54.73 17w (R ¥ 12%) . 202303 & & MR FHH -
0.59 Iz L (Rl #& 109%) , #E =K A 14.59 T (B &
17%) o #&ZE 202303 X, &R fifi 3.26 1¢ T (3RE-36%)
I e2dFaER, HRRHAR

BESFRA, 202301-03 F H 4B/ LB BT ANA
41.50/6.93 12 7T, % A B e +11%/+23% ; 202303 2 A #
13.92/1.80 127, % A F Eb+3%/+21%. VAVE ik iy A K & 4%
EB BT MR RIS, PREEEKREAKE; L+,
SZBVNEMZOEIRTEZRTH N EE, Wek— 2K,
BESRXBRA, 202301-03 5 A/ H 5 Tl 5 A A
13.75/34. 68 1 7T, % Al F) kb +19%/+10% ; 202303 2 5| A
4.42/11.30 12T, % BB te+47%/-5%, 4 M35k & 3 B 4F,
LEZTRATT G L LHFERA, BEHS)RHEE, 202301-
Q3 st A K IZ/ B BALH A A 45.45/2.98 1e 7w, AR
+12%/+10%; 202303 Ht & X 32/ % B F il 71 A 15.25/0. 48
L, 2 % Fk+8%/-38%., # % 202303 K, %47+ 2553
K, BFMIEHm 395 K,

B ZA @
HTRASDTREREFR D AFTAER, A KaEHMK
E. KPKAMEF R FERS AT A R ) FER
HF, BT FEZHTHG 542, B2 R Embk, £
P8 = F F WAL, &AVA % N 5] 2023-2025 S EPS A
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CHINA FORTUNE SECURITIES

5.19/7.26/8.90 ;. (AT{A A 5.86/7.74/9.50 =) , HATHK
W3t 2 PE 514 21/15/12 42, 44 “FEN” BT IFR,

B %R
EMBFTATRNE, 2FE2 AR, 2HKRHESLT
P, BIMF KA RAIAA . REREAHE R AAN. Iy = 2t
FAR T A .

SiDECE S 2022A 2023E 2024E 2025E
EEEN (BH L) 6, 056 7,017 8, 642 10, 482
HERE (%) 21.9% 15. 9% 23. 2% 21.3%
Jag4AE (F7 L) 1, 685 1,728 2,419 2,967
HERE (%) 35. 3% 2.5% 40. 0% 22.7%
HEEKE (L) 5.06 5.19 7.26 8.90
ROE (%) 25. 8% 21. 3% 23. 3% 22.5%

KA EB: Wind, EEILEFL

AR RE—REZRT AN

EEN

Tk, £, S



EETFRAE Eairs
NE BRI (BF L)
FE IR 2022A  2023E 2024E 2025E FiE % 2022A  2023E 2024E 2025E
RIF = L3 I 6,056 7,017 8,642 10,482
e RIEF M 2, 448 4,489 7,014 9,925 R 1,349 1,756 1,852 2,176
)R &4 296 288 308 316 g W ALA R e 903 1,052 1,288 1, 551
BR® 3,583 3,463 3,269 3,267 eSS A 1,016 1,319 1,478 1,782
AR 1, 441 1,529 1,594 1,626 2 A 587 667 856 1,027
RN AT 7,767 9,769 12,184 15,134 %% A —41 -124 -195 277
JERFF & & a 76 88 109 132
o E 1,308 1,388 1,438 1, 468 # R At 1,639 1,950 2,247 2,665
B = 7~ 1,057 1,238 1,256 1,212 FEBALR K 3 0 0 0
EHEIAR 419 168 67 27 N RNALE 41 30 28 25
ok e 303 288 273 259 BRI E 3 4 3 2
K AARTAIL T 14 14 14 14 3 £ 2,236 2,302 3,294 4,123
HEAMAER T~ 237 237 237 237 PR T S ON 17 12 10 9
AR T A 2,030 1,945 1,847 1,749 BE kst F ok 6 5 6 7
=B 9,798 11,713 14,031 16,883 #1337 2,246 2,309 3,298 4,125
WA AR B A4 3 P 546 566 805 1,002
[ 0 0 0 0 & A 1,701 1,744 2,494 3,123
ALK, EIR 899 769 774 766 b HEF A 15 16 75 156
R AR AR 1,936 1,936 1,936 1,936 Ja & 4 7 1, 685 1,728 2,419 2,967
A QAR AT 3,133 3,474 3,539 3,563
AR iALB 5 A FEM I 2022A 2023E 2024E 2025E
KAAf R 25 28 30 31 T
FAaFiR ) b 103 103 103 103 ERIR IO B 21. 9% 15. 9% 23. 2% 21. 3%
AR A e it 128 131 133 134 38 4 ) 4 35.3%  2.5%  40.0%  22.7%
0 A &t 3,260 3,605 3,671 3,697 AAEH
UEE RS EXIES 77.7%  75.0%  78.6%  79.2%
A 333 333 333 333 v /A 27.1%  27.8%  26.0%  25.4%
AR E 6,538 8,108 10,360 13,186 P 28. 1% 24, 8% 28, 0% 29, 8%
R AR AP A B A 9,798 11,713 14,031 16,883 ROE 25. 8% 21, 3% 23, 3% 22, 5%
]
WeREXR 2022A 2023E 2024E 2025E VRS 33.3% 30. 8% 26. 2% 21.9%
A 1701 1744 2494 3123 BEMRA
b BT F AR 15 16 75 156 ERERHE 0.6 0.6 0.6 0.6
I R4 99 86 97 97 J A 3R B 4% & 20.5 24.3 28.1 33.2
ANARMNALE 41 30 28 25 BRAE 0.4 0.8 1.0 1.1
TEFELH -815 461 224 16 F R H R (L)
BB EHNLAERE 1041 2336 2917 3417 EPS 5.06 5.19 7.26 8.90
BEFENALERE -428 -10 33 54 P/E 21.9 21.3 15.2 12.4
ERENALE RS 1428 -170 -240 -296 P/S 6.1 5.3 4.3 3.5
A REHH 2, 041 2,157 2,710 3,175 P/B 5.8 4.7 3.7 2.9
FHFR: Wind, EEIEFRFR
WRERE—REZLT W
WAE. Tk, A, B
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1 2&4Hany

Ak BEFHLE, 6 FRERURETHRER, 2AEER RKATE,
REGHTHRR, REFAROEITLE. CHARTEMGEIER. HEKiER, B
HAEHK, T 2021 5 11 AeBREEFA T RERRRAETRIHIT, AX
BT AR I FF 2021 FAEAFTHEE RO R AT LE —
.20 FENBAEFTHMGITLRESNIFR BILAAE — L5 2021 F28
BB MIFART . ZEARFLPANARELE, FRPREMEMNS, K
REFERHEANL HTEFHEKRR, FHFBAEATHEGEFF XL
.

Hkd: M AxFML, 2t LY, F202856 AmANLEIEEXFR
o

B X HIFARE

AR EZ L AT EAR P BIE A DA PR T F b T EMA
IEFEDHMIT, AHMGIRLEE, ks, BN L KIRE, KRS EWEH
WRBET AANGF RN E. AARETH, TH, L¥RaEH KRS 69 LKIE
FHE R B4 R A HE AL B AT S X 6 AME

B B ABFIFEHA
& Z 3% KRB -

IR RA AR B HIE 7 77 % RE A RS

1 EN > 20%
2 ¥ 10% — 20%
3 i -10% — 10%
4 & < —10%

AT e X BB -

IR 47 Ak 25 AR B ARIE R T B RE R BARS

1 e > 10%
2 ik -10% — 10%
3 =) 1% < —10%

AIREREH12AAR, MR RAT LGRS FAAR AT I EZHK
0 K e A AR .
MRIEFTHRERIEEAA: ARTHLUPRI00 BHALE, FHFZWKRTH
VAZ MR 48 (ATl sE b 4709 ) R F 3548 (St 353k 4709) A&
B BETHABAERKN AL, £FEATHAGRMEHAH LA,

WHRIERE—REE LT AN

wAE. Tk, AR, S
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I 2&&

BEIEZFRAENG (AT EAR “REIER” ) AT EIELABRNIER
BR B LS FH. AREHREEIERFE, RBREEIERGEFER. AN
SR B M AN E| AR RAEHEF .

AREFOFEHRBTAFIA, REERFTIHNNAMIARAR N KAE
BT 5, ARRFiX 2 4E 8 a9 B AR R T B RAEAE TR IE., AN A KBEAR
B, AIE, 12385 b 6912 8 5 AT R K AL S M R T R GE & K 3 69 B A 33
MR AE, ZFRFE. ERLFARFEINRBRARSEARGEARZLT AG., HH
KRAUABRKEZE R, BAEMITIEL T BRITEMAGAAAIEE . ZFH R ST
AREFOHE EAERNETRLIPHE, FERNESEANRT RN, iR
NAH R FR, LBEHHAM S, FHE, Bk, SKFF7EFHE LR PG E
Wo MIRIEREAE R AR EPTE RGO —BE R, REIERR/REFAFEAR R
ARAPAEAT AT Ao AN 8) B K IRAUAM 7T Ak 2 3 A & F B4R 2] 49 2 8] BT & AT
BIER KT HBATR S, BT A R X s S AR R F RARE R T RAT. M H M
Bl R FH AR S FIRS . AN S4BT B IR E AL RATIE

ABEFOTH. TR TN R RBIRE R Z A e P, T ik & Ko
B, ZEEL. PEAANAE @B TR 2K, ERRNH, £EIERT
RAREEARENBEENL., FHEATANAR—HWFA LKL, LEIERTHW
M7 WA B R E TR B BT R AT A L S

AIRERAA A B BAE R, REEEIER D AR, ETIAMFNATF
AR XA 2. . BH. AA. AR AARESHETRYy, THE
ER S G LR P R A RIS, Mgk AR ETAH AT, %
BAE KR I E AT A RARIAEAT AL, RIRE B B A s e AR R ) K % AR
M ZE P RAEGETEN. whBEEIERIGK, RABEIREH L AR
&, Rl RG—MERBREFEFTEARARRIB LA FE Rz, £EEAKKY
FABF8 50 Lk TR A, ARAFR I AREERABREHANEE
TIERAF IR

AR RE—REZRT AN

wAE. Tk, AR, S



