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CENTRAL CHINA SECURITIES
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JE ARSI B

B g ERRIEY, BRLSELERLELS
—— v H 4257 (601881)2023 -F 44K & iF

T 3% $ $%(2024-04-08)
N FH AN (L) 11.53
—F AR E/RIL(T) 14.51/9.77
P 300 54k 3,536.41
T FE(1F) 1.25
E AL (L) 1,260.74
AABTAA(fT ) 1,260.74
2 Al 3E(2023-12-31)
R %I () 9.20
BT~ (L) 6,632.05
B B A (L) 1,304.66
H R AR E (%) 7.52
B RE AR (fURL) 109.34
H AL (12 h%) 36.91
AR At PR 300 453 & A
— i E AT P E300

42%

33%

23%

14%

5%

—4% 4~

-13%

72%21%. 04 202&. 08 202:”;. 12 20221. 04

TR PRIER
AR E

(b B 47T (601881) F 41 & 3F . AT A
#EE, BRLFEEFEA) 2023-09-06
(b B 45T (601881)F 4R 5iF: A FHE T
PEEE, BRI SRR EFNLES) 2023-
04-06

BEA: LR

W 7E 021-50586973

ik FiERAHF R YL KRE 1788 5 16 4
LE - R 200122

KA B H: 2024 504 A 09 H
2023 FFARMEI: &+ B4R T 2023 R AE KN 336.44 127, Rl
+0.01%: S AIFA4A]3E 78.79 12, FIH+1.43%: k£ AHERIHE
0.67 T, FF-4.29%;: Hoi P34 5 =l s % 7.52%, FH-0.70 &
> F. 2023 4110 9k 2.20 T (AFL),

B 1.2023 FAEFFLEHBN, BTMUE BAAMATH) &
LRl ARG, B, AT, ALE, BHORAN GBI TR, 2.8 @4 AE
2B SBEEFLGLE, SAORBRELEF AN k-
13.56%. 3.JEAERTHAE T HMEEE K, & EHERELTLN L RTAE,
SH O BBAITL S FEHREPMUNARI-19.7T%. 45T EEHE—F#®
&, B S 4 & 2y £, A 0 BT F k5 F 45 4 KNF H+3.63%.
S.EEAARME K, KRABREATEFHCUMERTIH LS, 60
BHETKE (BAAMEET ) F+36.93%. 6.7 &k &AL Z i 47 HLAE 1L
F, A 0 2F 8K 1-19.37%. 7.B Rk 5 RE LA HEHLSTH
B4R S AE . B W AR He+11.28%.

BREBCRENANLN GAEE P, EHEARN#E—F R U
BE S AMF R IE LS RIAI A, BEEE (BAANETS) B
R2Eig; BRLFRREFNES, BAHARMEER, AT RICE&ELLY
AW, NAZERERSERE RKBAFIREF, AR LAELTHKE
PR B AR R — AR T BATHE R FH P HLET S, FtT2 8 2024, 2025
S EPS 42 #1% 0.63 T. 0.72 =T, BVPS %1% 9.58 T, 10.06 T, # 4
A 8 Ba&EM 1153 Tit &, st PIB 49#14 1.20 42, 1.15 1%, 44+ “38
H7 OHRFTFE

IR T : 1B B BT HIREE S BN b F B AT iE,; 2.7
kA R e 3.3 387K 3 Y BUR KR T R T2

2022A 2023A 2024E 2025E
LN (L) 336. 42 336. 44 330. 26 351.78
Kb & -7% 0% -2% 7%
3 &4 A (L) 77. 61 78.79 74.53 83.72
KRR -26% 1% -5% 12%
EPS (L) 0.70 0.67 0. 63 0.72
A& (%) 9.94 16. 63 18. 30 16.01
BVPS (L) 8.55 9.20 9.58 10. 06
g E (1) 1.08 1.38 1.20 1.15

FARR: Wind, FRIER

FAREHAE T P RAEA IR A TR 8] www.ccnew.com

wEER G — N &R B I

FA1M /X9



[’i ¥ R or AR

CENTRAL CHINA SECURITIES 1E

o 47T 2023 IR

¥ E 45T 2023 F5E I E LN 336.44 1T, FH+0.01%; £ JaH0F410H 78.79 1
T, FI+1.43%; AABHOKE 0.67 T, F-4.29%; Wi -FHFFT ZMEE 7.52%, F
1-0.70 N E & 2023 4110 9k 2.20 T (AL, pRLAEREESFREAFEETET
N 8] B AR AR 69 ARG L E A 30.53%.

ARAEF EIEF L R0 it, 2023 FAEF AT £ I kAL 4059.02 12T, Rt
+2.77%; £ %A% A1iE 1378.33 12T, FlH-3.14%. F EART 2023 F 4278 k47382 vk £ T
Tk 3548,

BE:

1LRELFABN, BTKE (SPAMMELS) LILHARS

2023 Fdl e, AT WE. A& BITKE (BAIAMELF) Aodtedk F 3N
G A A 16.4%. 1.6% 1.4%. 12.4%. 22.8%. 45.5%, 2022 54 %1% 18.9%. 2.0%.
1.3%. 15.3%. 16.6%. 45.8%.

2023 FE) e L AON . BT E (BAAMEES)) SRS, Lo, &
o ALE AN GBI TR, L, BTKE (SAAMMELF) &b @ a9k & nxt
B Ko

ARAE N 8] 2023 FFMME MK L, REPANHERMANLZZAXZARHE, A
TANFHAM, KBS 1561.73 12, FH-0.69%.

B 1: 2016-2023 F ) ) AN&54

NRL mRYT NRE SRR CkEkE (§an) "Et

100% oy 4.0% 8.0%
0, L
90% 22.8% 19.9% 9.5% .

80% |-

70% o
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2016 2017 2018 2019 2020 2021 2022 2023

Tk RR: Wind, A8 M. FRIER
E: BARRANGEILLARE . T ARG, SRS, BN
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CENTRAL CHINA SECURITIES 1E 25‘ [

2.5 B AE R, BRI FRET LA
2023 42 8 R AL H O BB A HF 5% I 56.02 12T, FlH-13.56%.

ARIEF HIE S kit 02, N8 2023 FAT =5 ERE L RIERLFFBANTH EH
£ 4.79%, # 2022 F+017 Na o b TLRHEL$ 312, 52022 F+2 42, REREHK,
NE)E P EHA 550 77 P, BIEE+150 77 Py A ) B AE PRS- Se it CRFTEIET B4
FRA 1600 12T, Ft+195%.

KA &R~ Sl frdrd, MERAN SR E L L8> % 949.88 10T, FlH+2.64%. #
EREIAR, NIRRT kA AL 2036.26 10T, FlHE+6.15%, #LwWHFLIAEK,

MBS 5E, REBREIER, NG5 AR5 L E5AE 2827.02 1271, Rtk
+5.29%.

ek fgrd, REHANSIZIT A SR IR KA
3.48%; FHFA1E 5.031Ct, FH-31.66%.

udf

LA 164.66 12T, F -

BB BmEMABRTHBERK, SRMERKELHAUH LR
2023 44 S R AAH O BBAT RS F LR AN 548 1L, FIL-19.77%.

A AR 47 @, ARE 2R 8 IR A ER T KA1 37.65 10T, FlH-65.53%. 1RIE
Wind #9471, #ZE 2024 F4 A 8 8, »n3IPOMA#E 3N (ROFEHFEERILRA
B), HEL4TL% 3945,

A AR L 47 @, AREHAN N8 & R A ZARM 2% 3579.54 1T, FH+41.75%,
BN A RE; BELTLE 1242, FEFTF,

B 2: NIRRT AE (f0) REHEF B 3: NAMRBLIAEL (f0) REHRER
W —— — R _
450 - 418 - 400% 4000 FREST B[54 100%
ggg 300% 3500 80%
3000 0%
800 200% 2500
250 40%
200 100% 2000 2
0,
1500 %
150 0% oot
100 1000 0
0 -100% 500 -20%
0 -200% 0 -40%
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
AR Wind, 28R, PRIER F R Wind, A3 MR, FRIEE
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CENTRAL CHINA SECURITIES 1E

AEBFTEEMF TR, BKEREFEEZTPOE
2023 FNE RS O T ELFFEFFKN 457, FIH+3.63%,

ABHRELETE, REPARTLILEKSEEFE RO D, BB RFEH RS, R
SEFESD. BRERSHMK, RATLLKZEHENE 04566 T, Rw-17.77%. L+, %
b B —. BT EAENSFIH 407 12, 5221, 1712, Ry #1-351C, -151 12, -19
Lo MMAEHNRTEILEINT LN 439107, Fk-8.35%; FIAF1E 042 1T, Rk
+223.08%.

RELASVSFTE, REREIK, BTRH T AREBRE S L L LA 257.24 1C
T, FlH+5.98%, F&#E “ABEKLE” AR, 2ERGSHRBAHHE., REWALET
B INB AN 0.01 124, FMAEF19-029 121, RFibd B+,

Ba4: NAEBHTEARL (L) ARLER A5 NXBAXELSFLEH (12)
I A E R Eilndr NES mE— TR
4000 AR FHEE o oo %2 g sty
3,375
3500 1 80% 800
0
3000 1 eo%
2500 1 a0% 60%
2000 |-
1,526 |
1500 | 1,237 1 150 20% 40%
% 946 |
1000 0%
20%
500 -20%
0 -40% 0%
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
FHRF: Wind, 23 Mk, FRIER TR : Wind, 238 M4k, FRIER

5B TAREK, XKHEREATESHAHEIBRTIH LS
2023 FNE EAAF O BB TR (BAAMEETF) 76.56 1271, FH+36.93%.

BEEAFLSTE, REHMANSEH RRNE+LTKE” RE, L afRERF
TREAF T AR, Ao 8] b GAR R Aw g 3T = AAME T T ako

BllaXaddhsim, REMANS)RSRMOGLTRE, REAFHAR, HEEAZ
RS ART SBA; KA KT ks RN, BREEIAEE L.

FEBEFT LS FE, RS ARTIRICERESAEE LIZT 7@, REH B S RKAR
B, BAFTEFORTKREE, REPALTRICELZ LA 3.02127T, FH-26.52%:;
I AF)E 1.89 107, FH-27.59%.
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CENTRAL CHINA SECURITIES 1E

6.7 Ak BB R R 47 AR LA
2023 442 5] FHAFH 02 LA 41.63 10, FlH-19.37%,
WA RRA LS, REREMR, N ABERTA 84110, FHL+6.05%.

BERAPL S &, REREMK, NEARZAWEWDLH A 2061271, Ft
+12.57%.

B 6: NIABKM (L) ARILER B7: NRERITAE (L) RRER

i [ ] ]2

N R ———EL

1000 938 1 60% 600 5 140%
g 120%
800 40% 500 100%
. 400 80%
600 20% oo | 60%
400 0% | 40%
200 20%
200 -20% 0%
100
-20%
0 -40% 0 -40%
2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023
FHER: Wind, N3 MR, FRIEHK FH R : Wind, 23 M. P RIEA

7. B PRk PR 42 R iy AT T 3 B9 AT L S A
2023 4F4 8] AL E FR Ak 43 N 20.06 2L, R Ht+11.28%.

R P AT B PR AE R SR LA “ART-EX GIER T, “ART-IX G IEM” 100% L, AT
o 8) B IRk G PR F A2 Ry A0S T ) 89 AT S A

BAEH AT BRI 2L L 5 F b TS BIRBESRFRY A, BTRT LS EL
FEHEK, MEEEBG ST LS AT AN AT Rk, Tt R4 ATt —F R,

FR R

REIANS R @B E P, FH B #E—F R AEELFANFHEDZT L
FRAER, BAKE (o ETs)) AEEeE; B LSRR ERNES, BAAEREE
Ko APRICEEROAT, NALETREMFBREREBAEREF, KRALELY
HKRIES AR R —ABRTRITHBRFROFTHELET R

it /x 8] 2024, 2025 F EPS # #1% 0.63 ©. 0.72 ., BVPS % %|% 9.58 £.. 10.06
T, #4 A8 BAN 1153 TitH, 2 PBHAIH 1.20 4. 11545, ik “mi” a3
TR
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CENTRAL CHINA SECURITIES 1E

R : 1LRBRBEIKT HIFREHFFEAALGHATH: 2.7
BENRE; 3BT A FHBORB R R
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CENTRAL CHINA SECURITIES 'LJE%" [
W %R & TR Fe AE B AR TS
1 T2 amEFAM L)
2022A 2023A 2024E 2025E
Wt 6252.16 6632.05 6959.19 7570.18
il 1159.95 1136.25 1193.06 1252.71
aRih 4 843.29 912.18 866.57 953.23
BRI 3223.51 3510.13 3790.94 4170.03
ENBE A ERT 202.93 227.49 216.12 237.73
A B RO 104.81 129.43 142.37 149.49
K HARAIL T 0.62 2.45 2.70 2.97
B 2 BT~ 13.29 13.56 13.83 14.52
BE 10.46 10.33 10.33 10.33
H AT = At 693.62 690.23 723.27 779.17
R Ak 5226.03 5327.11 5613.29 6171.50
A R 555.31 433.67 455.35 500.89
R 5 ek i 336.38 396.54 436.19 479.81
FhEM et & 1584.95 1613.53 1694.21 1863.63
RILFE FIEHK K 1296.46 1202.62 1262.75 1389.03
AT H R 139.83 149.11 156.57 169.10
K 5 3 0.00 0.00 0.00 0.00
R A A 969.18 1005.46 1055.73 1161.30
XNy 343.90 526.18 552.49 607.74
P A H AR 1026.13 1304.95 1345.90 1398.68
RE A 101.37 109.34 109.34 109.34
H A S TR 159.36 298.28 298.28 298.28
FAMRE 250.52 322.24 322.24 322.24
B Rk 0.00 0.00 0.00 0.00
B E 362.76 407.25 439.83 475.02
— AR % 151.88 167.55 175.93 193.52
VB FRA 0.23 0.28 0.28 0.28

KH B Wind, FIRIEHR
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CENTRAL CHINA SECURITIES Lﬂi%" [
% 2: MEEAM (L)

2022A 2023A 2024E 2025E

Z Il 336.42 336.44 330.26 351.78

F 4% RAREF BN 75.17 65.55 67.58 74.74
£ 2wk 63.65 55.02 57.77 63.55
AT L 4 6.83 5.48 4.38 5.26

FE LS 4.41 4.57 5.03 5.53

AR S SN 51.63 41.63 39.55 45.48
BFWE (AR 55.91 76.56 68.90 75.79
H AN 153.71 152.70 154.23 155.77
X 256.95 254.28 253.72 265.41
L 102.24 103.72 101.65 111.82
Ak A 154.71 150.56 152.07 153.59

ER N SN 0.24 (0.83) 0.00 0.00
ARERE 79.71 81.34 76.54 86.37

I 1345, 2.09 2.50 2.01 2.65

A : 77.61 78.84 74.53 83.72

U 38X (0.01) (0.05) (0.00) (0.00)

Ja & A 77.61 78.79 74.53 83.72

FHRR: Wind, +FRILAE
£ 3: HFREFESEME

2022A 2023A 2024E 2025E

EPS 0.70 0.67 0.63 0.72

ROE (#u4t) 8.21% 7.52% 6.36% 6.90%
BVPS 8.55 9.20 9.58 10.06

P/E 9.94 16.63 18.30 16.01

P/B 1.08 1.38 1.20 1.15

AR Wind, ® RiER
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CENTRAL CHINA SECURITIES JEF

ATk BT IRR

BT KW Ak 6 AN MAT kG RAR X7 IR 300 BKig 109% 1A L

Rl R: Ak 6 A H AT A 45 #ka 3T 7 K 300 718 —10% £ 10% 2
BT KW Ak 6 A MATRAg R AR PR 300 #ié 10% A Lo

AR & Wit

EN: Ak 6 AN A W8] Aast iR 300 Fktd 15% A L
b Ak 6 AN A a8t iF 300 ke 5% % 15%;
W Kk 6 /A RS Mt R 300 kiE—10% % 5%;
A Ak 6 ANA WA a8t iR 300 %t —15% £ —10%:;
£ Ak 6 AN A S A8t R 300 sk 15% A L,
TERSAHTIFARE

AAREF LTI EA P BIE A L AR T AR AT ISk 48, AAEIRG &K F
AR ESME K AALTFINAFRGIRLAZ, b= F 5577k 5 oATiEss, k.
BEEIVE AR KIREEAMOBRIET KAWL, AASTIRER BFWNE 77, &
IEARER SRR A ELSH,

TEFH

FREFRAD A TR 8] B B AT F e H A o AARE S P RIER IR A IR 8] (LT
AR CANE)7) FIAEFAE RN S E PR, A S R BAATHA SA AR E] A RE
mALE A AN S RE P,

ARE T 0Z B RB T LA TA, AN 53X 243 869 A 40 M R T 8 A AT 1R
PE, WRRIEFT 26913 & R 2 R AT £ ARE T a9 0. i#46. BBUHAHRE
A B Gy FIET, KRS P A IER R B FTARNAS . AR BT R A TR KRS, T2
a9 5 R AT R B AE N K RIER RAZ ARG R GGk B A tntR, MEFAIEERPTEE
89 & W AR R IE K F £ 0 B BAEN o RIRE TSI S A EDGFAF BRI H 09 £
PRILF B AR M 5 RN AR AR T K, AEATIRAE R R AL 4 2 B % TR 2R RIET
R ay .

ARELAF LM, EELBZTZRORETHEE BB GEAP KRR T ZESHETE
k) XA, ARSEHTMERS B TIRRE (R1) $4R, H@487H 8 EZTM
45+ T E LA

AR RRAT RN S P A, KRB AN 8B @A, A, MATRFR . 3K REE R
RIREAEAT RS, TR VAEATIZAC AN 5] IR A8 Al 77 KA Fl o KRR FI R, K, &
N B) TARAIRAEAT B, # A 0. R AN S B @R FIER, K. 51 R, MEAXIL
HHER N A, FEREHL. KAA. KA B, BT AAREGAE.
EANGEP (UTRMAZER”) QFZFRELARE, NWHiZEFRAALRETH
f9T, RELE T IZ AR RRA ARSI TFH 2R, AN &) Ratill i g AP &2 R A A RS AT
5| AL BYAEAT A7 K AR ARAEAT AL

A 7 9

B RSN ATIRT, A 8] B I T B KR T At & 5 A & P 4R 2| 69 ) 8] BT KAT 89 9E
FRTHBATI S, LT i X L SR RS AR RAT . M 5P FEAIR S A
NEFEEEEIAT, AFMITAR KA L 53011 TR IR 2 80h 5 A RE & LKA H X
BRI RIH LS F BB BAGAEN R, DHAREFEA T R Ltk 2
a9 o — 12 MR
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