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%) 2024-01-13
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A FRA, MRS Rk SAEEEK)
2023-10-29

3. (AR (605300) : FliERE
PEFEAL, ek 438 K IR 2023
08-30

XA KA 2023 LML,

B A

I LHREAY, BAEXEFHANH

AR FR A 8] 2023 Va4 AE 2.53-2. 79 fL,
¥ 118.97%142.02%; 4=3E)a#-4 48 2.18-2.45 fe, F
¥ 133.65%162.12% . £, 202304 V2 &% Al M+ A
0.47-0.73 1z &, F) H-15.09%~33.33%; =3k )2 84 #)F
0.41-0. 67 12T, Bl tb—-24.11%~25.55%, /&) b 45 55 & 4
B, TEZ: 1) KASZARLEK, 2) T E2RHAHHNEE
%, FaREARAHEK,

B ARARZEK, k5B R LS THEE

HBEALST@E, NIERKETERLMEALZ, FHER
Biegse L TER#ETIERIRSTHMHM, mAF Tk
BPOFRENEPOTFie, BT TIT LG4 EE R, o
ek S F &, KGN ESH R E NS L& Aok
RATENAE R GRE S, R g E P & KRS & T
Z, BATAN S S AN LR SR, BL P AopiEid
BEPRBRABAL G FREGERE P T RAHEE. H
MELSHFEH, BN FREF KR, AL ELEE
F, ANBEEm KB AEREETE, H£&T D
FH A HOE Z ik g .

1 2430

BAVAANNEPRFEEBEPF FREEHRET K, K
ZXEFATEKRYE, AFPHRdELFRARFTHRIFRE
BK; kb F 2R FLERE, KRALEWHETZEK
HrEgmf ki AE; MR L FRIATELE H B
F, ARBKBET C HBAHEERZR. AMAFFRS
EemE S F Ak — R R, RBLGHE, KMNFAT
o8] 2023-2025 F EPS 4% A 0.67/0.81/1.03 (AT4E A
0.70/0.84/1.07) , LaTALM st PE 2 #1A 23/19/15 4%,
W “EAN” BRI
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BRZAENL; REPASFELLERNE; k2 R AR
M ReA R ERATRAIMAE: C 55T 46 1 A K
F;/Tk

TR A8 AR 2022A 2023E 2024E 2025E
ZEMUAN (FF L) 2,428 2,846 3,274 4,018
HERE (%) 1. 2% 17. 2% 15. 1% 22.7%
V& 4FIE (BFT) 115 269 325 411
HERE (%) -23. 4% 133. 3% 20. 8% 26. 2%
wFEHERKE (L) 0.29 0. 67 0. 81 1.03
ROE (%) 5. 7% 12.5% 14. 0% 16. 1%

THER: Wind, FEIEFTR
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e BRI (FF L)

KENER 2022A  2023E  2024E
AT~
N BINEEN4h 541 694 876
A2k 428 390 359
A5 360 320 329
H MR~ 826 925 1,007
RN 2,154 2,328 2,571
FERHADF &
AT 788 888 968
G e 670 652 619
AHEIAR 44 18 7
Vi 55 53 50
KEARLAIL T 39 39 39
b | 3 148 148 148
FERFNFT = AT 957 909 863
# =B 3, 111 3,238 3,434
Rl R
48 A5 3 555 585 605
AT KE ., ZI% 362 320 329
H AR N AR 109 109 109
WA AR A 1, 040 1,029 1,057
JERB R A
K43k 0 0 0
HAAER S f B 49 49 49
R A AT 49 49 49
R Ax At 1,090 1,079 1,106
AR HRE
R A 400 400 400
LR E 2,022 2,159 2,328
0 i A BT B B AR B 3,111 3,238 3,434
AeRrhEXR 2022A 2023E 2024E
% £ 115 269 325
VR FE A 0 0 0
B8 BEAK 72 47 46
AT R 16 13 10
TERFELH -79 38 27
BEENLLEFRE 124 368 408
BFEENALERE -429 -55 -37
ERFENNLHRE 459 -102 -136

WEREEM 153 211 235
KHEB: Wind, LEIERFR
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EXIES
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2R e 7
wERIRE
BiEfk S

B R %
MK 2B 4% &
BRR %R

F R (/IR
EPS

P/E

P/S

P/B

2022A
2,428
2,129
10
67
69
-18
29
148
-10
16

157

1563
37
115

115

2022A

1.2%
—-23. 4%

12.3%
6. 1%
4.8%
5. 7%

35. 0%

0.8
5.7
5.9

0.29

52.7
2.5
3.0

2023E

2,846

2,324
12
75
74

34
188

13

339
1
4

336

67

269
0

269

2023E

17.2%
133. 3%

18. 3%
6. 6%
9. 5%
12.5%

33. 3%

0.9
7.3
7.3

0. 67
22.6
2.1
2.8

2024E 2025E
3,274 4,018
2, 658 3,250
14 16
88 113
85 100
0 -5
39 48
213 256
0 0
10 8
0 0
407 511
2 3
3 2
406 512
81 101
325 41
0 0
325 41
2024E 2025E
15.1% 22. 7%
20. 8% 26. 2%
18. 8% 19.1%
6. 5% 6. 4%
9.9% 10. 2%
14. 0% 16.1%
32.2% 31.1%
1.0 1.1
9.1 10.4
8.1 9.1
0. 81 1.03
18.7 14.8
1.9 1.5
2.6 2.4
#
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1 2&RHFHENE

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A R ITAE. KT 2021 $EFTME B ZOHIFRSBLAITIRE —
. 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 &
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By RETHABAEBRHAN AR, LT H AR FMELEA LE.
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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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