3

#
%

2023 %10 A 31 H

O %o

CHINA FORTUNE SECURITIES
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THER: Wind, £EIEATFR

A8 KA R

1. (F ARk (603027) : =t
MBS, LR E A %)
2023-08-26

2. {FAR%kk (603027) : =iE
BHRRA, FEFSEARTR) 2023~
07-16

3. {F ARk (603027) : —F &
W, AFBEKLTHY) 2023-
04-29

FH

2023 410 § 30 B, A% kXA 2023 FaT=F KK E.

B A

I L4t ssdg, BRI RA

202301-Q3 % &k 23.31 1zt (RF3¥ 50%) , V2 #& 4 F)iH
3.87 1z (B3 107%) ; 202303 % & 8.00 1zt (R
48%) , EBFZ NGB E BHIG/ARITI6T 5/ AT R
WRFAHEAEY KA. BFHAEA0 1.31 o (B
90% ) . & Al 3%, 202301-Q3 £ A F /% A F 5 A A
37.80%/16. 60%, %- %] tb+3pct/+5pct; 202303 £ 4] & /%
AR5 H A 36.87%/16.30%, 4 AR tb+3pct/+4pct, & %
B RATE/E 2% BIEAK/AE 7 MBS B35 A7
B, % Rm, 20230103 HEFME/ FRERNEHSHA
12.33%/4.08%, % %R tb—2pct/+1pct; 202303 444 4% A %/
B EAENAA 11.95%/4.52%, 4 H B tb-2pct/+2pct,
T RIERAA T,

B i # AN, FEFHRAL

P A, 202301-03 # i/ 2B Z Sy A A 14.71/3. 20
1A, 5 3 Ee+59%/+22%, 2023Q3 i/ A B = S Bl ol
A 5.04/1.01 1270, 5 A F) te+56%/+13%, & ih¥gik 2k, K
FOH S H AR S E KK, N8 BIR Rk S KRR
HANBERA, BimEhLRrFE i, 2 RBA, 202301-
Q3 A/ B/ PR/ AR/ BHREXBETNH A
5.17/1.48/3.19/4.01/9.08 1z =© , & # RF &
+58%,/+45%/+107%/+65%/+29%, 2023Q3 7 3R/ &3/ P 35/ b3]
/IR IREA A A 1.80/0.56/1.17/1.34/2.99 1L, #»
A B) Eb+22%/+22%/+94%/+41%/+63%, W 3F K A& H %38 #15
R, BT HTEXRESE, +ERBSEL, 2 REF,
2023Q1-03 245/ B REZWW N A A 17.11/5.82 1L, &
7] Bl tb +65%/+18% » 202303 245/ A A5 R E T 5 5 A
5.66/2.19 1L7T, %5 %) EL+56%/+29%, /3818 + B 69 b
FlETE, AR RERME, mREERFIeRE, A
BN =R IR, &RE 202303 K, N3 E24H 3063
R, 32023 54 %30 833 K.

i EA N

HBAVAAE R Rk i mBEYT K, AR LGEK
TR AT . RIE=FR, KA1AE 2023-2025 F EPS



» 'S 4 ‘ Ry 74
SR RS - R

%4 0.54/0.74/0.98 7= (AT{a 5 #1%4 0.45/0.58/0.72 ) ,
YATAEM 3t &2 PE 2514 32/23/18 4%, 44 “EN” HKiF
B,

I AR#ERT

FEMEZFTITRNGE., HEELARRAI ., KBy KR AR
B, LT RAFAIF

M 48 4R 2022A 2023E 2024E 2025E
EBMUAN (BF ) 2,436 3,357 4,366 5, 459
BRE (%) 26. 6% 37.8% 30. 1% 25. 0%
V& 4FIE (BFT) 344 559 764 1,008
HERE (%) 55. 4% 62. 6% 36. 6% 31.9%
ESEEKE (L) 0.36 0.54 0.74 0.98
ROE (%) 14. 6% 15.5% 18.1% 20. 1%

FHAR: Wind, %AEAFE

FHREmE—NERRTER

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 2,436 3,357 4,366 5, 459
MERINEF N 409 1,488 1,950 2,594 7 bk A 1,546 2,093 2,679 3,298
A 213 293 381 477 B LA R Ae 21 29 37 45
A5 595 817 1,046 1,288 &% R 331 413 533 661
HEMRFH T~ 585 601 694 782 EIEE A 73 131 166 202
RN 1, 802 3,200 4,071 5,140 %% A -8 -42 -54 -71
AR~ g & 65 89 116 145
AT 410 360 380 390 # R At 460 591 760 936
B e i~ 883 1,033 1,047 1,011 F 7 BALR K -14 0 0 0
AHEIAR 348 139 56 22 NARNAEE 0 0 0 0
VoA e 98 93 88 83 BFME 3 0 0 0
KR I 0 0 0 0 2 W F)3H 400 661 902 1,188
b | 3 41 41 41 41 Ha: @Ak SN 2 2 1 0
FERFNFT = AT 1, 369 1, 306 1,232 1,157 PR ] 1 3 2 1
B E Et 3,172 4,505 5,303 6,298 #1788 51 402 660 901 1,187
Rl R P igAL T A 58 101 137 179
43 21 65 0 20 30 % #0iH 344 559 764 1,008
AT KE ., ZI% 193 265 339 417 VBT F RS 0 0 0 0
H AR R AR 303 303 303 303 Ja &% A1 344 559 764 1,008
WA AR A 776 864 1,047 1,232
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 0 0 0 0 B
HAIFR A b 42 42 42 42 O R & 26.6%  37.8%  30.1%  25.0%
AR B A&t 42 42 42 42 V3B AN R 55.4%  62.6%  36.6%  31.9%
R Ax At 819 907 1,090 1,275 A
UEERS ERIES 36. 6% 37. 6% 38. 6% 39. 6%
A 965 1,028 1,028 1,028 v % R/ 18.9%  17.6%  17.4%  17.1%
LR E 2,353 3,599 4,213 5,023 o) 14 1% 16. 7% 17 5% 18. 5%
0 i A BT B B AR B 3,172 4,505 5,303 6,298 ROE 14 6% 15. 5% 18. 1% 20. 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 8% 20. 1% 20. 6% 20. 2%
A 344 559 764 1008 FiEf S
VBN F AR 0 0 0 0 B R % 0.8 0.7 0.8 0.9
I8 Fe4H 106 64 73 74 MK R A 11.5 11.5 11.5 11.5
N RNALE 0 0 0 0 HR R AR 2.6 2.6 2.6 2.6
TERELH 323 -215 -226 -241 AR AE (L/RR)
BEEHLLEHERE 773 408 611 841 EPS 0.36 0.54 0.74 0.98
BFEENALERE -613 109 49 60 P/E 48.5 31.8 23.3 17.6
ERENALHRE 918 621 -130 -187 P/S 6.9 5.3 4.1 3.3
AERE SN 1,079 1,138 530 714 P/B 7.1 4.9 4.2 3.5
KA EB: Wind, LAEIEETR
BRERE—TNEERETFH

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

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



