AN

3
i
%

2023 %10 A 26 H

O %o

CHINA FORTUNE SECURITIES

LHFLTY, LRERPHBERE
—® £ £ & (002956.SZ) A3 F4 KRR L

FN (£45)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

2 YN &

2023-10-25
Laraz s () 13. 64
B (fen) 30
EREAK (BAR) 223
RBIEA (BFHR) 222
52 AMmAEE (L) 12.11-17.12
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Lk E &)

(%) —_— kRS K300

50

40

30

20

10

°

-10

DRARNASENASAS AN AR
B NS

THER: Wind, £EIEATFR

A XK

1. (BEARS (002956) : A4AE
M, bRl miERE) 2023~
08-18

2. {(BELS (002956) : —F &
AR, SR E wik) 2023-
04-27

3. (BmEARS (002956) : dkikAE
A, WEE DK E) 2022-
10-31

FH

2023 510 A 25 B, HEE® KM 2023 Fal=F FRE5.

B A

I L5HFEMM, RERAKLENNE

202301-Q3 % &k 11.33 1zt (RF3% 18%) , V2 &4 )4
0.93 1zt (R 10%) , H+ 202303 &k 4.32 et (R
31%) , V=% A1E 0.27 124 (B A& 29%) . B#) 3%,
2023Q1-Q3 £ A & 44.11% (+1pct) , # A F 8.17% (-
1pct) ; 202303 E£4)%E 46.25% (+2pct) , #F1E 6.29% (-
S5pet) , AHEH MERALE AA1, % A%, 202303 4 E
R E A 33.44% (+6pet) , T EHE RN EH 523% (-
0.5pct) , BLHEA MM ELA 1% (-0.1pct) . ALK
3%, 2023Q1-Q3 L2 FHA LR EFH A 1.2 1Lt (B
16%) , 202303 LF FHIAELREFHA 0.92 1T (B R
5%) o #ZE 202303 K, &R # 1t 0.45 12T (GRE+51%)

| RARYRLLE, 2REXNTHRAEE

NE I B A iR A R R E R R, T RIAEA RS
B # S AN R e BHAART R STRS, #£—F
SHHRBRIREHE TN, HEFAERETE, H#EAW., &
KA, A2 TFHEERE, BMCEAAFTLZSHEL
+BR%, AEHETRE S, AL @, AR, K
AATHRHAERRER, RASANTFEHERETLE —
S hl AT SR,

B Z#Amn

BAVEIF N G B = & Ak H R R A AT, Tt
T ot 3, RIE=F]R, KAVAE 2023-2025 S EPS A
0.55/0.65/0.78 . (AT{aA» A% 0.60/0.71/0.83 ) , %
AR AT 2 PE A4 25/21/18 4%, 4+ “EN” T
.,

I A&RT

EMBFTATRE, HedE T RAFM. ARE RAM
B, ABERERYF,
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CHINA FORTUNE SECURITIES

TR 4 AR 2022A
EEUN (BF L) 1,327
HERE (%) 15. 1%

V2 &A4AE (F7F L) 109
HERE (%) 4.3%
MEHRE () 0. 49
ROE (%) 7.7%

T KRR Wind, £EIEHRFR

2023E
1,575
18. 6%
123
13. 3%
0.55
8. 4%

2024E

1,831
16. 3%
146
18. 4%
0. 65
9. 6%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2025E
2,085
13.9%
174
19. 4%
0.78
10. 9%



EET RIS ERIS

e BRI (FF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 1,327 1,575 1, 831 2,085
MERINEF N 412 645 663 729 7 bk A 755 880 1,019 1,155
A 88 95 100 103 B LA R Ae 13 14 16 17
A5 154 208 227 225 HERR 394 466 540 613
H MR~ 809 531 610 666 ErE % R 81 91 104 117
RN 1, 463 1, 479 1, 600 1,722 %% A -10 -16 -16 -18
AR~ R % A 6 6 7 8
AT 752 452 522 572 # R At 471 548 636 720
B e i~ 334 358 352 336 F 7 BALR K 0 0 0 0
AHEIAR 77 31 12 5 NARNAEE 22 11 10 9
Vi 28 27 25 24 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)3H 123 147 172 202
b | 3 20 20 20 20 VR B O 1 0 1 2
FERFNFT = AT 458 435 410 385 PR ] 1 1 1 1
Rt 1,921 1,914 2, 009 2,107 AR BE 5 123 146 172 203
R Rk PR ASHL % ) 14 23 26 28
48 B4 2 128 48 56 61 % #0iH 109 123 146 174
AT KE ., ZI% 237 245 255 257 -3 X T 0 0 0 0
H AR N AR 68 68 68 68 Ja &% A1 109 123 146 174
WA AR A 500 441 473 492
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
%%%% 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 12 12 12 12 B AP K E 15.1%  18.6%  16.3%  13.9%
iR At it 12 12 12 12 S SILE ST 43 13.3%  18.4%  19.4%
R it &7t 513 454 485 504 2AS
UEERS ERIES 43.1% 44.1% 44. 3% 44. 6%
A 223 223 223 223 R A/ 35.5%  34.8%  34.7%  34.5%
LR E 1, 408 1, 460 1,524 1, 603 PSS 8. 2% 7 8% 8. 0% 8. 4%
0 i A BT B B AR B 1, 921 1,914 2,009 2,107 ROE 7 7% 8. 4% 9 &% 10. 9%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 26. 7% 23. 7% 24. 1% 23.9%
% £ 109 123 146 174 giEhe )
VBN F AR 0 0 0 0 B R % 0.7 0.8 0.9 1.0
A7 VB 4K 30 24 25 25 K 2 B A 15.1 16.6 18.3 20.3
N RNALE 22 11 10 9 HR R AR 4.9 4.3 4.6 5.2
TERELH 32 -62 -10 8 AR AE (L/RR)
BEENAL G ARE 192 96 171 216 EPS 0.49 0.55 0.65 0.78
BFEENALERE -45 322 -46 -27 P/E 28.0 24.7 20.9 17.5
ERENALHRE 86 -151 -74 -91 P/S 2.3 1.9 1.7 1.5
AR E 4N 233 267 51 99 P/B 2.2 2.1 2.0 1.9

KHEB: Wind, LEIERFR
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1 2E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLFEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héd: HdakFmt, 28t LEL, F 2023 & 6 AmALEFEEAHR
o

B iEX AR RIE

KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~NH, LFEREE KRS PG ELIKIE
HE LB G A AR R ) I BT KA AME,

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

BT ER 47 Ak 38 AR B FIEHF T R R B B RS

1 Ficaa > 10%
2 b -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
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA
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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
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R 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 AT AL, AR B I M R e A A &) K 3% R4
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
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