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Lar s (o) 8.42
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RAEBEA (BHRK) 428
52 B eE (L) 7.75-15. 83
B ¥ 3 (87 L) 37.44
T % & A
—fBRRR IFiR300

30%
25%
20%
15%
10%

9%

0% A\\“—r
-5%
-10%
-15%

@b‘

*l
P
M

J N { o o D
o 8 S B S
g » P L he i P

THER: Wind, £EIEATFR

A8 KA R

1. (HAES (603697) : A4hia
AR, FomiEEFSTE) 2023-
08-19

2. (A AR (603697) : =S4k
MHZFE, R RKBYy KT
#Y) 2023-06-21

3. (HAES (603697) : —FF
WNAE, ARk &) 2023
04-22

FH

202310 A 27 B, AAR®AMN 2023 FiM=F B R%,

B A

B LA, AlEEEAE

2023Q01-Q3 EFi4k 7.59 et (B3 3%) , =2H44F10E 1.06
fer. (B1¥ 2%) , % 202303 E&daN 2.79 et (B3
11%) , V3#% A0 0.26 12T (B 40%) , L5i A
B, AlEEHKE, AEREAETERRHRE RN LS. &
#)3%, 202301-03 £ % 30.62% (+1pct) , A #FE 13.97%
(-0.1pct) ; 202303 £ A4 F 26.96% (—bpet) , % A&
9.22% (-8pct) . % Bl 3%, 202303 44 & % A & A 13.80%
(+5pct) , T A EH 3.89% (+1pct) , FhH L AW
b 0.64% (0. 1pct) o FARIE, 202301-Q3 L& %
HIERAFHA 0.39 ¢ (Bl 82%) , 202303 &7& &)
BRAEHA 0.79 12 (R 40%) , FIFERMAIAT6GIN
e¥m, HE 20233 K, &R Hfit 0.29 £ (3Ftk
+40%) o

I AN EK, 2EAFEY K

P SA, 202303 EHRRIN/ B E S/ A F/ BT/ A/ B
Bl A A 2.2/0.19/0.15/0.07/0.04/0.13 1z, F
F+19%/-8%/+11%/-3%/-29%/-35% , 2 v RN . #F % #4438
K. FiEFH, 202303 XL/ ETEIHAH 0.04/2.72 1L
T, BlH-15%/+11%. 9 KA, 202303 H&H/ &K/ B/ %
/2 & /B /KR BT K o A A
1.37/0.84/0.19/0.11/0.11/0.08/0.06 4z x© , R k -
5%/+49%/+18%/-22%/+33%/+12%/+67%, & . Hib, b F
ST K. BRE 202303 K, L4 B 654 K, #¥Ehe
65 %,

B ZA#HA

BAVEIF NS B RN A&, HEEATEH K&, R
B=Fm, KAAE 2023-2025 F EPS A 0.37/0.45/0.56
7 (ATE> A4 0.47/0.59/0.72) , LaTAz# a2 PE 25l
K 23/19/15 4%, #h#H “EN” HFIFR.
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CHINA FORTUNE SECURITIES

R o3 KRR F

TR 4 AR 2022A
E2EMAN (FH ) 1,024
HERE (%) -16. 0%

V2 &A4AE (F7F L) 154
HERE (%) -30. 1%
wFEHERKE (L) 0. 50
ROE (%) 8. 3%

THER: Wind, EEIEFTR

2023E
1,089
6. 3%
157
2.2%
0.37
8. 1%

2024E
1,339
23. 0%
194
23. 6%
0.45
9. 5%

SRiERIE—NEEREAR

wmAE. Fak, AR FHA

2025E
1,610
20. 2%
238
22. 6%
0.56
11.0%



SERF RIS EEiEs
NI BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = 2 SN 1,024 1, 089 1,339 1,610
A RILE N 268 465 554 683 ERIP PN 704 754 920 1,097
A 2 3 4 5 B LA R Ae 10 10 12 14
A5 249 251 268 274 HE %R 95 125 153 182
b Rk 978 885 909 925 A 47 45 54 63
RN A 1,497 1, 604 1,736 1,887 %% A -2 -13 -16 -19
AR~ R % A 3 3 4 5
AT 937 847 867 877 # R At 144 160 195 230
I 395 387 369 347 #ERAER K 0 0 0 0
AHEIAE 31 12 5 2 NARNAEE B 5 4 3 2
oA e 54 51 48 46 BFME 7 14 12 10
K AT AT 13 13 13 13 B 3 A5 179 186 230 282
HAAER T~ 59 59 59 59 PR R SN 3 2 3 4
FERFNFT = AT 551 522 493 466 PR ] 0 0 1 2
# =BGt 2,048 2,125 2,229 2,353 #13 % 3 182 188 232 284
Bl R PTigAL T A 29 31 38 46
48 B4 2 0 0 0 0 % #0iH 154 157 194 238
AT K, Z% 40 42 46 49 -3 X 0 0 0 0
H AR N AR 85 85 85 85 Ja &% A1 154 157 194 238
A R At 158 156 164 169
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
%%%# 0 0 0 0 Sk
%@#ﬁ%ﬁﬁ 31 31 31 31 ERRI SN F:S -16. 0% 6.3% 23. 0% 20. 2%
AR A et 31 31 31 31 EEAAAEEE  -301%  2.2%  23.6%  22.6%
R AR At 188 187 194 199 BAS
UEERS ERIES 31. 2% 30. 8% 31. 3% 31. 9%
A 309 428 428 428 R A/ 14.0%  14.7%  14.5%  14.3%
LR E 1, 860 1,938 2,035 2,154 PSS 15. 0% 14, 4% 14, 5% 14.8%
0 A A BT B B AR B 2,048 2,125 2,229 2,353 ROE 8. 3% 8. 1% 9 5% 11 0%
i 3 ]
AeRrhEXR 2022A 2023E 2024E 2025E = RIRE 9.2% 8. 8% 8.7% 8. 5%
% F) 0 154 157 194 238 giEhe )
VBN F AR 0 0 0 0 B R % 0.5 0.5 0.6 0.7
I8 Fe4H 27 29 28 27 2K 3K ) 4 & 647.1 365.0 304. 2 304. 2
N RNAEE 5 4 3 2 HR R AR 2.8 3.0 3.5 4.1
TERELH 14 -1 -16 -7 AR AE (L/RR)
BEENAL S ARE 199 189 209 259 EPS 0.50 0.37 0.45 0.56
BRENALEARE 113 116 6 15 P/E 16.9 22.9 18.6 15.1
ERENNEHRE -115 -78 -97 -119 P/S 2.5 3.3 2.7 2.2
WNERE SN 197 227 118 155 P/B 1.4 1.9 1.8 1.7

KHRB: Wind, LEIERFR
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1 2E&Hanyg

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—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

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

BEN: H£HBPLKFME, CFA, 3 $EBSBFTLHFHREE, BLERE. B
k. BB

B iERX AR RIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

B B XABFTIFEHA
JE Z 3% AR R -

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

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

UIREB B 12 AR R, AR RAT L IE KA T A8 R E AT % £ 254
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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