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R By, BKIERBEK
— 24135 (002330.SZ) A3 EF4EFRE
FEN (EH) FH

PATIF: Fhlisk 2023 4510 § 27 B, BAIMEH 2023 FH =2 F R 2%,

sunss@cfsc. com. cn
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BIELEE

$1050521110005

2 YN &

2023-10-27

LA () 5. 48 B =FE L5948 Mil, BARHETRA
B (L) 35 2023Q1-Q3 % F ik 23.13 1t (R 3 18%) , V3 &4 Al
ERA (FAMR) 636 0.28 {2zt (RFl# 44%) ; 202303 E&idk 7.70 1ot (3%
AR A (FFE) 635 39%) , VEHEFAE 0.03 1z (F3¥ 57%) , =F KA.
52 A LR () 5.25-8. 24 FER KK, BAISE, 202301-03 £4)F/ 45 F 57
B AR (B 116, 43 % 8.36%/0.85%, 4 HIFtb—1pct/~1pct; 202303 £4] % /%

FE>H A 6.97%/-0.31%, % HF b+2pct/-0. 2pct, /2 3]
LEE &) BT ARAATEE N, EAESSRE, &S RKAFHH AE
®) e 7 %300 w, EAEE—FRST, T AKX, 202301-03 4HE K HFE/F

50 EHERESAA 3.23%/2.93%, 4 HFE) tb-1pct/—0. 3pct ;
‘3‘2 202303 45 E R R E/TLE R ESH A 3.09%/3.28%, % HF
20 u\h}\ \

10

tb+0. 2pct/-0. 4pcto

I BAFRFARTHFR, TERELZREX
10 P&k, NABRRFEASET QT 5, BERMT K L5

1. (AF#10 (002330) : de4FiFb
A, FAH E 4 K4 ) 2023-08-
18
2. (#FF1Hr (002330) : L GiEA
A, RERHELE) 2023-04-
28

2 e S e e T B, Rl E, et R4k AR, B 35/C 3
FARR: Wind, BAIEEAL HERERF LA, B3, KAHELREE, BET LK

BP oM, EEFAMAETRKIERGEL, 45, BEHA
XK KHERBTH; C i, MAEH=ZFHBTFEAEIATRE

09z g A4E, 8 A 18 B, a7 ¥ B AR 4HE 5 T K&
920 7 T, iT¥ERA 92000 ¥, Spfilde it — B 325,
AL, NEGEN 5 Feb R E TR TR T U AR
=, RPN AR 200 7 k/SF A% B FE AR H] Sae T B E
A% R, MEWIE AN, N ARt EERF R —F

w"E.

Pl 3. (fFAF (002330) : 2022 R

; FIACE, 2023 SF 7 9T #1) 2023- B Z2Ama

= 04-19 . .

e FEAVE FF N 8] 2 T H] FASME 2 45 R Fodo MR o ARIE
= &R, &A1A% 2023-2025 4 EPS A4 0.09/0.16/0.28 T

%

(ATE A H4 0.11/0.17/0.27 ) , LATAMt 2 PE £ A
7 64/34/19 1%, Hd “EN” BT PR

B X%iRTs
LA TAT G . R LSRRG, 7 3 K R B

o

4 M
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CHINA FORTUNE SECURITIES

S RUEEE S 2022A
EEUN (BF L) 3,075
HERE (%) -1.8%

V2EAAE (55 L) 32
BRE (%) -27.7%
mBERAE (L) 0.05
ROE (%) 1.3%

THER: Wind, EEIEFTR

TBIRI%

2023E

3,376
9. 8%
55
72.9%
0.09
2.3%

2024E

4,058
20. 2%
103
88. 6%
0.16
4.3%

wmAE. Fak, AR FHA

2025E
4,793
18. 1%
180
74. 7%
0.28
7. 4%



EEF RS ik
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
AT~ IR PN 3,075 3,376 4,058 4,793
MERINEF N 975 1,007 1,129 1, 251 7 bk A 2,862 3,123 3,732 4,365
A 173 166 178 197 2 b At A R e 11 13 15 17
A5 453 404 411 420 HERR 92 98 114 129
H MR~ 328 311 335 348 ErE % R 82 88 101 115
RN 1,929 1, 889 2,052 2,216 %% A 3 -10 -11 -12
AR~ g & 10 1 14 16
AT 3 7 10 12 # R At 187 187 218 248
£ 873 931 915 873 F 7 BALR K -9 -5 -4 -3
AHEIAR 193 77 31 12 NARNAEE 0 0 0 0
VoA e 201 191 181 172 BFME -3 0 0 0
K AR AT 2 2 2 2 B b A5 41 46 89 160
b | 3 271 271 271 271 VR B O 1 1 2 3
FERFNFT = AT 1, 541 1,472 1, 400 1,330 PR ] 2 2 3 4
B E Et 3,470 3,361 3,452 3,546 #1788 51 40 45 88 159
R Rk PR ASHL % ) 16 6 11 20
48 BAHE 2R 461 361 401 431 b SR 24 39 76 139
AT KE ., ZI% 229 215 226 240 VBT F RS -7 -16 -27 -42
H ek R 139 139 139 139 Ja &% A1 32 55 103 180
WA AR A 915 798 855 902
A iRsh 5 - ERE S P S 2022A 2023E 2024E 2025E
KM R 83 85 105 120 B
%4{?3Fiﬁfj’ A 76 76 76 76 EQIN PN -5 -1.8% 9.8% 20. 2% 18.1%
iR At it 159 161 181 196 AR RE  27.7%  72.9%  88.6%  TA.TH
R it &7t 1,075 960 1,036 1,099 2AS
UEERS EXES 6.9% 7.5% 8. 0% 8. 9%
A 637 636 636 636 v S 4 /A 6.1% 5. 5% 5. 4% 5. 2%
LR E 2,395 2, 401 2,416 2,447 o) 0. 8% 1 2% 1 on 2 o%
0 i A BT B B AR B 3,470 3,361 3,452 3,546 ROE 1 3% 2 3% 4.3% 7 a9
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 31. 0% 28. 6% 30. 0% 31. 0%
% £ 24 39 76 139 giEhe )
VBB F A S -7 -16 -27 -42 EFEREE 0.9 1.0 1.2 1.4
A7 VB 4K 59 68 72 70 MK R A 17.8 20.3 22.8 24.3
N RNALE 0 0 0 0 HR R AR 6.3 7.8 9.1 10. 4
TERELH -234 60 -22 -22 AR AE (L/RR)
BEEHLLEHERE -158 151 99 145 EPS 0.05 0. 09 0.16 0.28
BFEENALERE -191 54 59 59 P/E 110.3 63.7 33.8 19.3
ERFENNLHRE 381 -131 -2 -63 P/S 1.1 1.0 0.9 0.7
AR E 4N 32 75 156 141 P/B 1.5 1.4 1.4 1.4
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH
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I 2&RFaNs

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

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

IR EDHITRE

ABEF L5 ATIREA P BiE R LA IR T AIE R T E R T A EMA
IEFRSHMIT, A IRLE K, Bz, Bkl B KRE, KREFWEH
R BT AANTFRNE., AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A B T B SR A 3R B AT KB AME

B ERBT IR
FRL AR R R -
£ q - 200 RIS BAR T B FFE 577 9 KRB A5 B k8
1 EAN > 20%
2 W 10% — 20%
3 P -10% — 10%
4 3 < -10%
AT L BT IR R B :
B RN A7 Ak 38 AR B FEHF T R A B K
1 A7 > 10%
2 b -10% — 10%
3 =) 38 < -10%

AL BB 12 NAR, FAMARRAT RIS HARNT TR IE AT % T 28K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ MR AE (Astthisldsib AR 8g) R T840 (At 45k 4R69) A &

FHREmE—NERRTER

EXEN

Tk, £ FHK



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

FHREmE—NERRTER
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