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I LMY, 2B E5H

2023 FA=F K, ~aFNETIK 7.39 I, RLTHE
18.44%, & Z RN ReRKHkah. FlER, A5 aT
ZEFEFENEEAFE 0.51 /e, RILTM 57.47%; £4)
7y 28.02%, HREFMAEKF. FRES @, AT=FF N8 4H
EHERE, TRFRNE, FAFRNE, WETRAELIANA
2.26%/12. 35%/5. 99%/1. 1%, = BEAS S50 7 4K 5% Al ZA R 3
e A3, FIEE R 58 K% R A TR,

I ESF#RA ARk E, FPAREFERA

B 2021 F 523 M £k F KK R K8 Sk, 8 ak4r
BHAMEBEE P IBE. 2023 5 10 A, N3 LK FN%
AP R 53 Fid (AT F A A 3% RE A G A F Rl
4N E), B 2020 FEF4EENNEME) BFT (KRBoF
AERY , AMREEHEM AL WAL oA FHRG L A,
KEPHEESEER, RN, A#—FRAITERER
2023 £S5 Al 6 B sn BT BARAAEM L H KRR B
BAA MK EARAD S AMBAEET S 1.33 Lt
1.72 fet., MAZT B R F %N, N3] ESFHMZiH A5
R E, RE 2023 5 8 A, A& 5K LB, s 5N 4AR
BERE KLV REXB @B, £FFLALELRE X 100
RE, EFHRLGEKTH,

I BBt $4Th, RKEAAEMRER
IRAEN S AR B B4k H | iE BARR, SaARR S
NFFHRG . P, REZWO LS HahBHELMRE, 235
MR KG9 12 T F45%F, L4%i% 2 FOUP. FOSB. CMP
FEoe 2023 F 4 A, ST NARMAAMOLTRI KA,
Mg iTik &R, 6 AFHBOZKENAN IR FAB ) Bi44
ek, HATIR F o LB P IRE. A B R AR FFAR
FAEFOERHEM, ATHRAGG G4, #E. TMAG
¥, BEBESHRK, TeAMAEL, Y. Ao L b4
T E2ME, THHEOE LR, BEHEKRTH B, MEF
FHRMIRITER S LI, F ok g, Na) g Ah Lk
R~

B ZAmm

M 2 3] 2023-2025 FANH A A 11.37, 17.18, 23.05 1¢
T, EPS %% 0.18. 0.34. 0.48 71, LATIEM 3T~ PE 4
AH 97.9. 52.2, 36.7 12, N3 RE NG imESTAEM A KA
W, EFFREITE AR D AAMERA, HEHARLEIEET
B, AiFadlEsmKk=El. AREE, &F “FN” EF



EETRRE Bl =iz
R,
B A%RTF
ITELATRAI ., BEPFAEERARI., o) REAM
AT BOR AW e, ek BUE RS
TR $5 AR 2022A 2023E 2024E 2025E
ETBNMN (BF L) 1,228 1,137 1,718 2,305
#wEE (%) 9. 0% -7. 4% 51. 1% 34.1%
g4 AE (575 1) 128 96 180 257
#wEE (%) 14. 3% -24. 8% 87. 6% 42. 3%
PFARNE () 0.25 0.18 0.34 0.48
ROE (%) 9. 5% 7.0% 12. 9% 17. 7%
FA SRR Wind, & EIEEFR
HRERE—REZLTEN
WIE. Tk, A, SR
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e BRI (FFA)

FEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
RAE & EL 3 PN 1,228 1,137 1,718 2,305
NERINEF N 513 587 486 402 ER 3% N 882 818 1,198 1,586
)R 305 282 426 572 B b A A R Ao 7 6 9 13
B 189 177 259 343 e A 28 26 41 62
H AR T~ 153 150 169 189 EH R 112 114 172 230
AT A 1,160 1,195 1, 341 1, 506 W49 R -7 8 11 13
k|37 Kb R 5 59 55 84 113
2EREF 112 112 112 112 # F At 192 203 308 419
B 7 344 516 560 554 FE AL R -15 -15 -15 -15
BEHEIAL 325 130 52 21 NRMALE ) 1 1 1 1
FoRi N e 86 82 78 74 FFAHE 2 2 2 2
K HARE AR AL H 9 9 9 9 R P 142 107 200 284
H AR T 310 310 310 310 PERE- % S PN 1 1 1 1
E| Rk 1,075 1,048 1, 009 967 BBk sh & 1 1 1 1
Vi 2,235 2,243 2,350 2,473 ZURERE 141 106 199 283
wEh R PTi3HL 5 A 16 12 22 31
58 A 2 54 54 54 54 % #1074 126 94 177 252
AT 4% 151 142 207 275 VR FEBE -2 -2 -3 -4
H AR 97 97 97 97 12 4 F) i 128 96 180 257
%wﬁm it 314 304 375 448

AR BB ERE S P S 2022A 2023E 2024E 2025E
KM 3 498 498 498 498 AR
HALIFRE) AR 4 4 4 74 BN K E 9. 0% ~7.4%  51.1%  34.1%
sl B et >72 572 572 372 PRk AR R R 14.3%  -24.8%  87.6%  42.3%
R AR At 886 875 947 1,019 BAN S
A AR ER RS 28. 2% 28. 0% 30. 3% 31. 2%
A 503 533 533 533 B Ve 15.6%  17.8%  17.9%  18.2%
EARAE 1,349 1, 368 1, 403 1, 453 ) 10. 2% 8. 3% 10. 3% 10. 9%
R Ao BT A B R 2,235 2,243 2,350 2,473 ROE 9 5% 7 0% 12.9% 17. 7%

e A

NLREE 2022A 2023E 2024E 2025E *E AR 39. 6% 39. 0% 40. 3% 41. 2%

HAE 126 94 177 252 FiEf S

YRR E -2 -2 -3 -4 BERERAEE 0.5 0.5 0.7 0.9

18] e 4K 50 27 39 41 J AR R 4% & 4.0 4.0 4.0 4.0

Aﬁ%ﬁi@ 1 1 1 1 B R 4.7 4.7 4.7 4.7

TERELTH 44 27 -174 -176 H AR (L/RR)

%%@wai&mé 218 148 39 114 EPS 0.25 0.18 0.34 0.48
BERFNAEHRE -346 23 34 37 P/E 69.5 97.9 52.2 36.7
ERFEHALERE 201 -76 -142 -202 P/S 7.2 8.3 5.5 4.1
IEREH B 73 96 -68 -51 P/B 6.9 7.2 7.0 6.7
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P BFELemt, 10 FIERMTLEBAFRLER, §EEHHTME AR
FEAZS AR o SRAZY ., EJF B4, ok STk h KARIZEE,

RERT: LERERKFAL, 2022 F 4 AAEEERTLAN, KFEHT
P

AW P ERATRE L, 2023 FAo N AL EAE KA R,

EEX: PEERAGES PO, SFALR, ARLTEHNES. of) s,
QIR TEG A EATEAREE, 3FEHITLFREE,

1 BRI AE

RIS Z 4o BA b BIE R L A% T A E R BT B ok T4 2 M A
IEASHIF, AHMIRLAE, i, BN LARE, KRS FW AR
WRIRET KAAWF RN E. AARTRE, ~H, LHFREEKREE PO LR
& AR & dn AL B A 32 BT S K 89 AME

B B XABFTIEEHA
B Z 3% TR BLEA -

AN TRIA AR B FE 77 9 KR M35 k8

1 EN > 20%
2 ¥ H 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 7 Ak Fg B AR R HE R T R E BB KNS

1 Fic2 > 10%
2 b -10% — 10%
3 =) 8 < -10%

DREB B 12 AAR, MR RAT LI H AT T X IEAT £ B2 8K
0K 3RS AR
MKIERTHREEIERBHA: A BT H LR 300 FHALE, H=KTH
VAZ M4 (AF3T il aEiE AR Ay ) R M TA55 (SHa i ibiney) A A
B FATHUEERRHANLE, EETHRE TR L E,

I ATz

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

REIEFHRFENS] AT EAR “LEIER” ) LA P EIEE 2B RWIER
B ER LG TAE . AREDREEIERFME, REFLEEFOE PN An
S e WA E| ARERAEAZF .

AREF R EHRBT AT, LEIEFFLINTRAMXFLAR KA
A3, AR X AT B0 R A R T R ATRRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K A I B M R T R AE F 3 3 44 B A Sl
a9, ZFRE. BRLFRAFEIRKRAMREARGEARZIT BN, U
RUABAF TR, AAEATHAR G R BITAEAT AN AREF . BT H 2 S 3
AMEFOE & T RRATREIFE, FRRNESEANRT BN, BWiHRK
NAedE e FR, LREAM S, FHE, Bk, HIF 7 @ F 0 5 L &
Wo 31RIEREAE A ARSI E BRI — )6 R, REIERR/IELEARHR
RIPALAT R FTAE . AN 8) K IR T AL 2 41 A R 7 AT4R 2] 69 ) 8) FT K AT
B9IER KT HHAT IS, BT A A XN SR A R S R RAT. W H R
B R H R E SBHFIRS . AN 8] A0 iR T WAR R S I B AT W E

AREFHTA. TR, NG R R BIRE#R KA BT ag P B, T 82 R
B, ZEEL. PERAAMAE BB TN K, ERRNS, £EERT
RARMEAREBEZEL., IEAFNTR— RO LIRE., LEIEXR LAWK
BB BB R BT A A AT 2 A8 L .

ARERBALA R EIEFITH, KEREIERP B, ETHMFNATRF
AR XA, 0k, B4, KA. HARG] A RREGETIy. LA
IER AN S LB P AR KRIRE, Ndizhuitk g A RETAH R x, %
BAL KT T A RARIAEAT I . AR & R B M) R e 4 A 16) K 32 R IR 5
MM B P RBEGRTEN. wAZEEIERER, RAHBREERLAR
&, Pl —ie RREETHEO R AR R LRI, LEIAKRY
FABFiE LH FHEFTENRA, FRTHFBREEARERAFIRREHRGEE
TIERT AR
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