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CHINA FORTUNE SECURITIES

VAT, FREEFLHL
— 4 (600197.SH) A3 E 4 5 kR %

FN (£45)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

2 YN &

2023-10-27

LATREAN (L) 21.99

BHiE (fe) 104

ERA (FAK) 472

RIERA (BFRKR) 472

52 AMmAEE (L) 18. 87-30. 44

¥ (87 1) 203. 88
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THER: Wind, £EIEATFR

A XK

1. (A4 (600197) : #liEART
B, METFEFT HLEmR)
2023-08-25

2. (FH4 (600197) : $BATH
M B, BT IHAES F i)
2023-06-30

3. (A4 (600197) : —FEFFF
4L, — & Ambeik £) 2023-04-
28

FH

2023 510 A 27 B, Fh4 K5 2023 Fal=F F M5,

B A

I L5 m, BARS K@RA

202301-Q3 % F Ak 16.43 1zt (RF3% 26%) , V3 #& 4% )4
2.29 1ot (B3 64%) ; 202303 %2k 4.23 et (R
144%) , T2 ZKAK/HFHTRAK, 3E% A1
0.53 1zt (B3 364%) , TR ZKXFRMHEZH, BT
FHE, FRAAREE, FRAHKK, AFREAEFE
w, FANAR I REE K, ARG, 202301-03 LEFHFH
MEFRFH 2.09 v (EFRBHA-1.42 tn) , 2878
B EERAL=ZEEWNERRETT S I AWANLE/ IART
AR R Y R, EEHR 15.76 1zt (F3E 18%)
202303 LB EHNAREE 0.42 1Lt (SR HH-1.54 1
), 4wk 4.53 1 (R¥ 157%) . & E 202303, &
Bl A 1% 0. 37 1zt (3REb-33%) &

I LARXRRI;, HERBRTHES

B A3%, 20230103 £AVF/FAEHHH 48.50%/14. 29%,
2 71 Btk +3pct/+3pct ; 202303 £ A E /HF R H5 A A
50. 63%/13. 22%, %% tb+10pct/+5pct, E4F 54 H £
RER;, TR2EAGHATKREE K, oM RAPT
B, %A, 202301-03 S E R NE/EEE AESHH
9.18%/4. 25%, %% F) tb+1pct/+0. 3pct ; 202303 44 & # A
£5 9.37% (+lpct) , T ZFZ N BRI RE “4tN” F i
JES, mKEEEETHEK, TREAEHR 6.53% (-
3pct)

I ARaZumiti, BARERAHERK

DU WA, 202301-Q3 ZH AL B/ AL IE/AKAS BT A A A
10.95/3.89/1. 20 127, 4 %R H+33%/-1%/+68%. 202303
ASIE/ P ASIE/AKAS B NS A A 2.83/0.88/0.41 1L, oAl
B Fb+250%/+29%/+146%, SA5EENIE T F, HEHEF,
202301-Q3 #L XK/ A4 (S RAMW) /& LEHEZLSH A
13.07/2.06/0.91 1z, % % F tb+18%/+135%/+3%. 2023Q3
HERE/ A (2AW) /A ELHEZTK>AAN
2.93/0.89/0.30 1z, % #F)L+131%/+508%/+23%. %X 3%
&, 202301-Q3 #2A/585 20 A A 12.98/3.05 1L, #
A B e +30%/+7% . 202303 42 /589N E AL A A 3.42/0.70
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CHINA FORTUNE SECURITIES

1270, 5 % F)e+300%/-13%, §2 71 X%, 25 @itEE T
Fetg i E BB T IHARL, FHALTARAMIZFRLBH A,
ZEEFINHREK, BINEKR=ZFEBHEKRE, Hitie
SPHER T HATI ARG, AZAL U ST EFEAEK,

B Z2Amn

FEAMNELF NN ZREH TR OE AR HTER, BEHH
Pt —F R, RBE=FM, KA 2023-2025 F EPS A
0.61/0.80/1.01 . (AT/A% A A 0.84/1.08/1.34 ) , %
AAEM T PE 5 AA 36/27/22 4%, %43 “EN” HEKIT
%,

I ART
RWEF TG, BT BT AM ., P 2 KRB
.

T 4847 2022A 2023E 2024E 2025E
EBBAN (BF L) 1, 623 2,115 2,658 3,174
HRE (%) -16. 2% 30. 3% 25. 6% 19. 4%
2E4FE (B7F L) 165 287 380 475
HRE (%) -47.1% 73. 3% 32. 5% 25. 0%
WFEERME (L) 0.35 0. 61 0.80 1.01
ROE (%) 4.4% 7. 4% 9.3% 11. 0%

THER: Wind, EEIEFTR

FHREmE—NERRTER

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = ERI3 & 1,623 2,115 2, 658 3,174
MERINEF N 731 1,078 1, 463 1,838 7 bk A 843 1, 091 1,356 1, 609
A 135 116 124 122 2 b At A R e 270 338 423 502
A5 1, 661 1,566 1, 462 1,446 eSS A 197 195 242 286
H MR~ 66 63 66 63 ErE % R 74 95 117 136
RN 2,593 2,824 3,115 3, 469 %% A -1 -22 -32 -42
RIS~ g & 16 21 26 31
AT 0 0 0 0 # R At 287 289 353 411
B e i~ 1,706 1,627 1,532 1,436 F 7 BALR K -5 1 0 0
AHEIAR 58 23 9 4 NARNAEE 0 0 0 0
Vi 85 81 76 72 E g g &1 1 2 3 4
K AR AT 201 201 201 201 B b A5 239 399 529 657
HAAER T~ 44 44 44 44 R B P [ I 5 0 2 3
FERFNFT = AT 2,093 1,975 1,862 1,756 PR ] 4 0 3 2
B E Et 4,686 4,799 4,978 5,225 #1788 51 241 399 528 658
Rl R P igAL T A 71 105 138 172
48 B4 2 0 0 0 0 % #0iH 170 294 390 487
AT KE ., ZI% 331 313 292 289 VBT F RS 4 8 10 12
H ek R 323 323 323 323 Ja &% A1 165 287 380 475
A R At 733 711 688 681
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 191 190 200 205 B
HAbAF A R it 9 9 7 7 O K -16.2%  30.3%  25.6%  19.4%
AR R et 200 199 209 214 EEAFAEEE  -47.1%  73.3%  32.5%  25.0%
R Ax At 933 910 896 895 2AS
UEERS ERIES 48. 0% 48. 4% 49. 0% 49. 3%
A 472 472 472 472 R A/ 17.7%  13.7%  13.3%  12.9%
LR E 3,753 3,889 4,081 4, 330 o) 10, 4% 13. 0% 14. 7% 15. 3%
0 i A BT B B AR B 4,686 4,799 4,978 5,225 ROE 4 4% 7 4% 9 3% 11 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19.9% 19. 0% 18. 0% 17.1%
% £ 170 294 390 487 giEhe )
VBB F A S 4 8 10 12 B R % 0.3 0.4 0.5 0.6
A7 VB 4K 106 118 112 106 K 2 B A 12.0 18.3 21.5 26.1
N RNALE 0 0 0 0 HR R AR 0.5 0.9 1.2 1.5
TERELH -429 94 70 15 AR AE (L/RR)
BEEHLLEHERE -150 514 582 619 EPS 0.35 0. 61 0.80 1.01
BFEENALERE 90 114 108 102 P/E 62.7 36.2 27.3 21.9
ERFENNLHRE 407 -159 -188 -232 P/S 6.4 4.9 3.9 3.3
AR E 4N 347 469 503 489 P/B 2.8 2.7 2.6 2.5
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

wmAE. Fak, AR FHA
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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

R

wmAE. Fak, AR FHA



