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1. (RARER (300997) : AA @
FE, RIEEZS) 2024-02-06
2. (KFER (300997) : LZEABH
#7, FlERREEL) 2024-02-01

3. (RFEFR (300997) : A|iHwkAz
i, EiEARAHHEE) 2023-10-27

KRR R KT f 0 S B B AR AR 569 & 2 8] IR A 77
ERIPASN

B A

I BRAFDHAE, REFHES

NG BATE LA 447.50 B AR, ARDMHE2HA 1.50-2.25
e, EH# AR 18.00 /8%, B 5 %24 833.33-
1250 7 A%, EEAEA 1.86%2.79%. B WH & kB AN A
HAE4E, HRAANI)EFLAF AL AW 7 £ R
RIAT 3AA, AEHBIFNIMERIEERZ, NaE
W 75 2K TN S Rk REA = 09428 Faxt N\ 8] E 89
INFT, AL KBAEOA G, BEBERTEEZS. S
RO W e B TR R 2. 5-4. 25 /LTS g READ
B =nftfgEk HonakEs

AR IR AARAEARE, KEAMHAEBTHGFEEZLHER
RRENAAE T 0N E LR K, e m@m, C a5 NFC
WMFRKEZHGFELSIHES, B mEMILE T RE R
F, KERHFXHMTFEFT Y ZaA,

B ZAma

BMNALF C WMT T 7 @2 E T BIEMGE, AT KF = SR
B EIRTAE L, Mk T U LiTE KRR L L, £
FHE KL B 3HEMIL T S KIE T S sd Aot B35 F it Eop
HERIE, WAk K, AR S) 2023-2025 55 EPS 47
% 0.63/0.72/0.83, LATALM*t & PE AR 17/15/13 4%,
PH CENT BT

I A&RT

A A EAT RS Tk 5T B B R RS B
BRI R

W A AR 2022A 2023E 2024E 2025E
EENMN (BF L) 1,596 1,923 2,227 2,530
HEE (%) 8. 4% 20. 5% 15. 8% 13. 6%

2 &4 F1E (FF L) 203 283 322 373
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HwEE (%) 10. 6% 39. 4% 13. 8% 15. 7%
HFERME (L) 0.45 0. 63 0.72 0.83
ROE (%) 15. 2% 19.1% 19. 5% 20. 2%

KA R Wind, EEIEKFR

Az, Tk, A4, &AL



EEF RS ik
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E 2024E 2025E
RIHF = DR PN 1,596 1,923 2,227 2,530
NAeRILEN W 732 753 863 1,045 ERIP PN 1, 060 1,214 1, 408 1, 601
A 127 211 244 243 B LA R Ae 17 21 27 30
A5 222 237 255 224 &% R 166 208 245 278
H MR~ 51 159 242 294 ErE % R 93 115 138 159
RN 1,132 1, 359 1, 604 1, 805 %% A -6 -20 -22 -27
RIS~ g & 1 2 2 3
AT 26 126 206 256 # R At 255 305 363 413
£ 571 554 525 494 # B % -5 -4 -3 -
AHEIAR 35 14 6 2 NARNAEE 0 0 0 0
VoA e 156 148 140 133 BFME 2 0 0 0
KR I 0 0 0 0 2 W F)3H 279 386 434 490
HAAER T~ 97 97 97 97 e 7 Ak SN 0 1 2 3
FERFNFT = AT 859 813 769 726 PR ] 3 4 3 2
B E Et 1, 991 2,173 2,373 2,531 F1E X8R 276 383 433 491
R Rk PR ASHL % ) 73 100 110 118
48 3 2 0 30 50 60 b E R 203 283 322 373
AT KE ., ZI% 311 338 334 268 VBT F RS 0 0 0 0
H ek R 194 194 194 194 Ja &% A1 203 283 322 373
A R At 630 667 700 660
A iRsh 5 - 1 B0 A AR 2022A  2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4{”F5ﬁfjjﬁ{ﬁ 21 21 2 2 BN K E 8. 4% 20. 5% 15. 8% 13. 6%
AR gt 21 21 21 21 V3B A K 10.6%  39.4%  13.8%  15.7%
R Ax At 651 688 721 681 A
UEERS ERIES 33. 6% 36.9% 36. 8% 36. 7%
A 450 448 448 448 R A/ 16.0%  15.9%  16.3%  16.3%
LR E 1, 340 1,484 1, 652 1, 850 PSS 12. 7% 14. 7% 14 5% 14.8%
0 i A BT B B AR B 1, 991 2,173 2,373 2,531 ROE 15. 2% 19 1% 19, 5% 20. 2%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 32. 7% 31. 7% 30. 4% 26.9%
4 A4 203 283 322 373 BiEfk S
VBN F AR 0 0 0 0 B R % 0.8 0.9 0.9 1.0
I8 Fe4H 60 46 44 42 MK R A 12.6 9.1 9.1 10. 4
N RNALE 0 0 0 0 HR R AR 4.8 5.2 5.6 7.3
TERELH 80 -99 -42 -18 AR AE (L/RR)
BEENAL G ARE 343 230 324 397 EPS 0.45 0.63 0.72 0.83
BFEENALERE -47 -62 -43 -15 P/E 23.4 16.7 14.7 12.7
ERENNEHRE -275 -109 -135 -165 P/S 3.0 2.5 2.1 1.9
AR E 4N 21 59 146 217 P/B 3.5 3.2 2.9 2.6
KA EB: Wind, LAEIEETR
HRERE—REZLTFY

wmAE. Fak, AR FHA



IERH AR

@ i

CHINA FORTUNE SECURITIES

1 &R HENE

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 &

HHRERE—REZL AW

EXEN

Tk, £ FHK
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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 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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