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CHINA FORTUNE SECURITIES

2022 SFIRAILE, 2023 F &K & Aok
—4F 484k (002582.SZ) N3 E4EIFRE

FEN (A R)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

EEXHIE 2023-04-27
Laraz s () 8.18
B (fen) 36
ERA (FAK) 443
MABEA (B 340
52 AIMA&TEE (L) 6.41-9.51
A3 M (575 L) 85.4
Lk E &)

(%) — AR K300

50

40

30

20

10

0
-10 %
-20

ISASASANR AN RN
LA N Y ) L i S G A A i

THER: Wind, £EIEATFR

A XK

FH

2023 % 04 A 27 B, FHBRAKAH 2022 FFHA 2023 F—F
%ﬁo

B A

B 2022 smADkE, —FRBEANTER

2022 F&0L 14 e (B3 9.32%) , =84 4E-1.9 1Lt
(B # 407.82%) . 202204 &k 4.25 e © (B &
18.13%) , Va2 &% #d-1.36 1z (F #-415.33%) .
202301 &k 4. 15 1zt (F)3% 11.38%) , Va&441i4 0.12 1¢
T (R13¥ 43.22%) , L4/ 2022 FE2A]F 22.79%
(B 3pct) , 202301 # 26.71% (F# 2pct) ; 2022 F4%
Al F-14.51% (B # 19pct) , 202301 # 2.74% (B #&
0.6pct) o 2022 F45EF AFE RN 22.53% (R 4pct) ,
202301 4 19.77% (F#& 1pct) , A&l k& L) &I
JEAANIE TR, EREFAEN 8.39% (B M 2pct)
202301 # 6. 67% (Fl# 1pct) o 2022 2% EF I AR F N
H-1.49 et (Bl# 313%) , 202301 4 1.17 et (F)3E
680%) , A AW RMBIG AT, 202301 K4 F #fr 0.53
o7, R 0.114L7T,

I 2R3 AERR, REKEARETE

S ERE, 2022 FURBABKRE/ BERE/MREAEF BB
# 9.55/0.82/3.03 10T, FH—2.98%/142.5%/40. 14%, %%
AR ERk, pREF, 2022 FHH/ BB 8.4/5 1L
T, FIEb 31.93%/-16.37%. 4% K3BA&, 2022 4 B2C/ A\&/4
/R BR B A A 4.1/1.15/4.4/4.37 fe ., Rk
34.17%/1. 11%/-0. 54%/3. 85%. #ZE 2022 “FJ&, 2457
834 K, %3 131 K. KRS BHEEBH “5ini /47
AR @iz, hEHTE “OR+EEHEEREL TR
M, il “—RIE=H" WA EFEAEFE AL X
B; et RALRE R, TRILAKES, i
HFoWKHE; e rTaT Ko, ATHEE, #
BHANR I o, BF L TR REIRE, R EHFEE
R B, K EAeis s RE HAEZN

B ZAHN
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CHINA FORTUNE SECURITIES

it 2023-2025 4 EPS #-0.1/0.02/0.07 7., %ATAEMh &
PE 7 #%4-80/336/112 1&, BABZ, &F “EN” KKt
B,

I AR#ERT

EMGEF TATRIE ., RAA LR, #5388 K KA

TR 4 AR 2022A 2023E 2024E 2025E
EBUAN (BF L) 1, 400 1,723 2,086 2, 459
BRE (%) 9.3% 23. 0% 21.1% 17.9%

V& 4FIE (BFT) -190 -46 1 32
HERE (%) -407. 8% 200. 0%
ESEEKE (L) -0. 43 -0.10 0. 02 0.07
ROE (%) —4. 5% -1.1% 0.3% 0.8%

FHAR: Wind, %AEAFE

BRERE—REEREFNA

EXEN

Tk, £ FHK



EEF RS EEiEs
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT~ ELI D PN 1, 400 1,723 2,086 2, 459
MERINEF N 1,276 1,323 1,382 1, 469 7 bk A 1, 081 1,265 1,525 1,789
A 152 165 171 182 2 b At A R e 15 16 18 20
A5 631 667 719 743 &% R 316 319 375 430
HEMRFH T~ 646 675 699 716 R 117 121 142 160
RN 2,705 2,829 2,971 3,110 %% A -39 -19 -18 -19
AR~ g & 39 47 54 61
AT 560 580 595 605 # R At 432 467 553 633
B e i~ 978 914 853 797 F 7 BALR K -32 -15 0 0
AHEIAR 1 1 0 0 NARNAEE -1 0 0 0
VoA e 118 112 106 101 E g g &1 2 3 2 1
KR I 308 308 308 308 2 W F)3H -231 -54 1 36
HAuIERA T~ 1,119 1,119 1,119 1,119 e 7 Ak SN 2 3 2 1
FERFNFT = AT 2,525 2,453 2,387 2,324 PR ] 5 2 1 0
B E Et 5,230 5,283 5,358 5,434 #1788 51 -234 -53 12 37
R Rk B34 % -31 -4 1 3
48 3 2 250 300 340 370 % #0iH -203 -48 11 34
AT KE ., ZI% 136 147 161 173 -3 X T -13 -3 1 2
H ek R 197 197 197 197 Ja &% A1 -190 -46 1 32
WA AR A 647 711 767 815
AR R T 24T 2022A 2023E 2024E 2025E
KAt 125 140 153 163 B
%@#%%ﬁﬁ 268 268 268 268 BN K E 9.3% 23. 0% 21.1% 17.9%
#m%ﬁﬁéﬁ 393 408 421 431 3B 407 8% 200. 0%
R Ax At 1, 040 1,119 1,187 1,246 A
U RS 3 ERIES 22. 8% 26. 6% 26. 9% 27. 2%
A 443 443 443 443 v S 4 /A 30.9%  27.1%  26.5%  25.7%
LR E 4,190 4,164 4,170 4,188 o) _14.5% -2 8% 0. 5% 1 %
0 i A BT B B AR B 5,230 5,283 5,358 5,434 ROE 459 1 1% 0. 3% 0. 8%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 19.9% 21. 2% 22.2% 22.9%
% £ -203 -48 11 34 giEhe )
VBB F A S -13 -3 1 2 EFEREE 0.3 0.3 0.4 0.5
18 He 4K 116 71 67 62 MK 2B 4% & 9.2 10. 4 12.2 13.5
N RNALE -1 0 0 0 HR R AR 1.7 1.9 2.1 2.4
TERELH -48 -44 -52 -23 AR AE (L/RR)
BEEHLLEHERE -149 -24 27 75 EPS -0. 43 -0.10 0.02 0.07
BREFENALEERE -74 45 46 47 P/E -19.1 -79.5 336.0 112.0
ERENALHRE 269 88 48 24 P/S 2.6 2.1 1.7 1.5
AR E 4N 46 109 120 145 P/B 0.9 0.9 0.9 0.9

KHEB: Wind, LEIERFR

BRERE—REEREFNA
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
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#,

FFM: LEXFEFFEE, RERB/XFAL, REEFE, 2FFRALF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,

BRERE—REEREFNA

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

BRERE—REEREFNA

wmAE. Fak, AR FHA



