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0 eRFF R, BHEFHR

2B F 2023 02 A 21 BALRR LT, mABEN “RBFH
—R” . NEAERFZDART . RTERAET EhHA
EANKE, QHEEMREFFRBRM, BTRERLFE, BT
WIRFRABRBET ERR ARFETAANELE KR H
FEFH. LBk, THRIH&ERI=ZXEH, MRE
R&\ B FARFAT LA L A Ko

I omdire, LYREK

NE L ETA T @ AR, M= m 1200-2400 7 T, = WM R
At 12 T/RE. B E 2023 412 A 31 B, BN EN
49.55 L, HEEBEA 0.67%, St EMEHKS LR
24.77%, XA ELH AR 461 Fu (R, HEHE
RBHM) , EAIMEUHALLEH LR 19.19%, HHK
# BT, A8 20230103 FiIk 3.65 1, B 8%; 1aAH4
#1349 0.54 127, B 4%; F=3dE)384% 4004 0.35 12T, R
29%, R 202303 FAL 1.36 1L, R 18%; Va&4 A4
0.17 iz, F¥ 18%; +=dEa &4 4104 0.14 fe T, F 33
5%

i ZA AN

EMEFAAERNRZITREFITLE K, HEEXHEFT
Az, RBFAER AT, A 5 2023-2025 S EPS 4 F A
0.89/0.90/1.01 7, HATAEM T & PE A4 14/14/12 4%,
BRBE, BT CENT BIIFA.

I AT

EMZFTATRE ., BRMFNHEE DI, 45E X RE PR
. EF#E—F AR IESF,

M 48 45 2022A 2023E 2024E 2025E
EFEWRN (AHFA) 447 477 558 633
BRE (%) -10. 7% 6. 7% 16. 9% 13. 4%
VA& FE (BF L) 65 66 67 75
BRE (%) 10. 0% 0. 6% 1. 6% 12.1%
PEEROK S () 1.12 0.89 0.90 1.01
ROE (%) 17. 2% 15. 6% 14. 4% 14. 6%
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IR RARE ik
NEBAM (FH L)
FEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
AT *: ELI2 I 447 477 558 633
NERIALF N 10 34 78 106 ER 3% N 337 377 439 496
)R 45 52 55 57 B b A A R Ao 3 2 2 3
B 336 280 290 314 e A 13 12 15 17
H AR T~ 42 147 162 174 EH R 13 12 14 15
AT A 433 514 586 651 W49 R -3 4 4 3
k|37 Kb R 5 16 17 20 23
EaRER & 2 105 115 123 3% A&t 40 46 52 58
e 67 67 64 60 FE AL R 0 0 0 0
EEIE 7 3 1 0 NRNAEE 0 0 0 0
ki 30 28 27 25 M E 1 1 1 1
K HARE AR AL H 0 0 0 0 R P 77 76 77 86
HpedER BT~ 11 11 11 11 PR B PN 0 0 0 0
E| Rk 114 108 102 97 BBk s & 2 0 0 0
Vi 547 622 688 748 LIPERSS 76 76 77 86
wEh R PTi3HL 5 A 10 10 10 11
48 B4 3 96 126 146 156 %8 65 66 67 75
AT 4% 27 28 30 31 VR FEBE 0 0 0 0
H AR 14 14 14 14 12 4 F) i 65 66 67 75
wEh ft At 139 171 193 205
AR BB ERE S P S 2022A 2023E 2024E 2025E
KM 3 0 0 0 0 AR
;’“@h"ﬁ“ﬁ] At 30 30 30 30 TA AR E -10. 7% 6.7% 16. 9% 13. 4%
i ﬁ et 30 30 30 30 [EE=EEAIPEES S 10. 0% 0. 6% 1. 6% 12.1%
i &t 169 201 223 234 BAE S
A AR ER RS 24. 6% 21.0% 21.2% 21. 5%
A 58 74 74 74 W A/ 9.0%  9.6%  9.4% 9. 2%
LA A 379 421 465 514 TSI S 14.6%  13.8%  12.0%  11.8%
R Ao BT A B R 547 622 688 748 ROE 17. 2% 15. &% 14, 4% 14, 6%
e A
NLREE 2022A 2023E 2024E 2025E *E AR 30. 8% 32.3% 32. 4% 31.3%
HAE 65 66 67 75 FiEf S
YRR E 0 0 0 0 BERERAEE 0.8 0.8 0.8 0.8
18] e 4K 8 6 6 6 MK 2B 4% % 9.9 9.1 10. 1 11.1
NRNAEEH 0 0 0 0 VoS 1.0 1.4 1.5 1.6
TEFELH -163 49 -16 -28 E R KA (L/BR)
GEEHALLERE -89 120 57 53 EPS 1.12 0.89 0.90 1.01
BEENAELHRE 47 -99 -6 -4 P/E 11.0 14.0 13.7 12.3
ERFEHALERE 66 7 -3 -16 P/S 1.6 1.9 1.6 1.5
IEREH B 24 29 48 33 P/B 1.9 2.2 2.0 1.8
FHRR: Wind, £EIERFL
BRERE—TNEERRAER

wmAE. Fak, AR FHA



IERH AR

HEEIE%

CHINA FORTUNE SECURITIES

1 2E&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

Héd: HdakFmt, 28t LEL, F 2023 & 6 AmALEFEEAHR
o

BAM: HHEPFLKRFHMLE, CFA, 3 FRSBKFITLHAREE, FEFA. W
wk. OB AT R

1 iEXMIPARIE

KR EZ Lo AR LA F EHAE A b Wha 3% F 091 A 455 F 18 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE EREE, KRS FWEHA
MR BT AAWFRAE, KARERH, ~H, LFEREE KRS PG ELIKIE
HE B G A AR R ) I BT K A9 AME,

I B AEABFTIFEHA
JE Z 3% AR R -

B FEN M AR Aa 5t B RAE R T B AR R PRGSO

1 EA > 20%
2 Py 10% — 20%
3 b ~10% — 10%
4 o < -10%

17 4 PR

B RN 7 Ak Fg AR R HE R T A RE BB

1 5 > 10%
2 i3 -10% — 10%
3 =) 1 < —10%

AIREB BN 12 AR, RN RATRIEHK AT FARRIEAT % £ 2K
0K 3RS AR

MEIERTIHREEIEEHA: A BT H AP R 300 AL E; H=HTH
VAZ M4 (AF3T il aEib AR Ay ) R MBI TA5 5 (SHs s ibiney) A A
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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 TA, REIERFLIRNNRAAAXTLAR 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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