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LAt H () 115. 38
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EREAK (BAR) 484.0
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THER: Wind, £EIEATFR

A8 KA R

1. (E&"2H (600132) : 2022 )7 F)
IE, FiFhebik £) 2023-02-08

2. (ERIE (600132) : 454
#, mE#ATP) 2022-10-28
3. (EAR"®E (600132) :
B, #LFHFS) 2022-08-17

A V8 A2

FH

2023 5 4 A 27 B, TRGIHERA 2022 FFR A 2023 F—
4.

B A

B L5467, BARH)FEREA

W% 1) 2022 F 0L/ A F %A1/ dedE 2 F % A1 A
140.39/12. 64/12. 34 12T, F¥E 7%/8%/8%. 2) 202204 & 1%
/)3 B % A9/ 4= dE 18.56/0.81/0.73 1 &, B M
4%/34%/37% . 3 ) 202301 T A/ 2 H A A E / = dE
40.06/3.87/3.81 1L 7., R 4.5%/13.6%/14%, 202204 % J&
ATk o 8) by R AV A4S T, (285402 5424
EAEY, 2] 202301 H 5 I B A B e B sn A e iR GR B
NE ks AEA R A, BAISE: 1) 2022 HFE AR/ AHF
JHERRE/ERE REA 50.48%/18. 43%/16. 57%/4. 60%,
Bl tb—0.5/+0. 1/-0. 3/-0. bpct. 2) 202204 £ F|& /% F| %/
HERRER/ TR AEAN 55.59%/10. 01%/28. 22%/6. 65%,
Bl tb+17.7/-2.3/+21.9/+1. 2pct. 3) 2023 Q1 £ 4| & /% A
B/KEFRE/ BB RESHNA 45%/19%/13%/3%, F) -
2.5/+1.5/-0.8/-0.8pct, A E T, ZKEEBHH KA
LA, BEFEAERRAE TN, 202204 4HEH A ER
EREPRAERELAIERZAFT RS B RMAT KB E. B
TRIE I 2 X8 b BT B

I~ ostigmi, KORT it xR &

o ERE, 2022 FEKSM/ AL ST IL 48.73/88.23 1L
T, Bl +7.9%/+6.0%, £ #) & 53 30%/49.82%, P k-
1.4/+0. 3pct. 202201 » &) d T RSB “27 FF (KL
A K) . BHERBOF PR H KL SN
W, KE B, 2022 FER S/ AL SRS
77.41/208.25 7 + 4, F b +6.2%/+1.1%, 4 & & b
27.10%/72.90%, F)tb+0.96/-0.96pct, HFERE 3%~ & &b b
i, FaidhFaai. o REAF, 2022 FEH/ A RE
Ik 0.68/136.28 1L, Ftb—9.8%/+6. 8%, 4 KBAE, 2022
FHLX/ PR/ R BFI 39.79/59.06/38. 11 14 (F) -
5.1%/+11. 1%/+14. 6% ) , & b 28.3%/42.1%/27. 1% (F) tb—
3.61/+1.55/+1. 79pct) - 2022 SF/\ &) hoik KR+ %], #F



CHINA FORTUNE SECURITIES

ERI R Bl =5

¥ 15 KT, “RIRT Y R ZRALF S B AR 80%,

m%%mmﬁﬁoimﬁﬁ*%,mn:?%§2%ﬁ6ﬁ+

 (BlEe+2. 41%) , »bA) 4914.60 ©/F5 (B H+4. 49%)

202301 4= 82.36 77 7 (R 3.7%) , »bt) 4863.78 T/

T4 (B3 0.8%) , HE&E&F=MFALSH,

i Zfmal

it 2023-2025 4 EPS 4 3.19/3.84/4.56 T, % ATHEAMN &
S A7 33/28/23 1%, fHF “EN” BT

B AR
MAFTAT RS, EEHEREML., BRHNREAL., 4
ﬁig‘ﬁz:&%ﬁﬁﬂ\ }/?\*j*‘l_—tlg%%o

TR A8 AR 2022A 2023E 2024E 2025E
EERN (BH L) 14, 039 16, 290 18, 622 20,954
HERE (%) 7.0% 16. 0% 14. 3% 12. 5%
124 FE (B%H L) 1,264 1,544 1,858 2,207
HERE (%) 8. 3% 22. 2% 20. 4% 18. 8%
ESEEKE (L) 2. 61 3.19 3.84 4.56
ROE (%) 34.9% 36. 6% 37. 7% 38. 1%

THRR: Wind, £EIERHFR

FHAERE—NEERLTF N

wmAE. Fak, AR FHA



EETRRE EEiEs
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = ERI3 & 14,039 16,290 18,622 20,954
MERINEF N 3,398 4,337 5,259 6,426 7 bk A 6,952 7,953 8,915 9,808
A 83 89 97 103 2 b At A R e 921 1, 059 1,192 1,320
A5 2,166 2,222 2,354 2,439 eSS A 2,326 2, 688 3,054 3,416
H MR~ 157 163 168 178 ErE % R 535 603 670 733
RN 5,804 6,811 7,877 9,147 %% A -56 -121 -147 -180
AR~ R B 111 130 149 168
AT 0 0 0 0 # R At 2,915 3,299 3,726 4,137
B e i~ 3, 681 3,672 3,523 3,326 F 7 BALR K 2 0 0 0
AHEIAR 395 158 63 25 NARNAEE 0 0 0 0
VoA e 685 651 617 584 BFME 68 63 60 55
K AR AT 297 297 297 297 2 W F)3H 3,299 4,032 4,839 5,739
b | 3 1,636 1, 636 1, 636 1, 636 Ha: @Ak SN 7 5 8 7
FERFNFT = AT 6,694 6,414 6,135 5,867 PR ] 7 10 7 6
B E Et 12,498 13,225 14,012 15,014 #1788 51 3,299 4,027 4,840 5, 740
Rl R P igAL T A 712 866 1,036 1,223
48 B4 2 0 0 0 0 & #) 08 2,587 3,161 3,804 4,518
AT KE ., ZI% 2,498 2,592 2, 631 2,744 VBT F RS 1,323 1,617 1, 946 2,311
H ek R 4,200 4,200 4,200 4,200 Ja &% A1 1, 264 1, 544 1, 858 2, 207
A R At 8, 311 8,443 8,514 8,666
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
%4@F5’ﬁfj] fth 563 563 563 563 B AP K E 7.0% 16.0%  14.3%  12.5%
iR At it 563 563 563 563 S SILE ST 8.3%  22.2%  20.4%  18.8%
R it &7t 8,875 9,007 9,077 9,229 2AS
UEERS EROE 50.5%  51.2%  52.1%  53.2%
A 484 484 484 484 R A/ 20.8%  20.3%  20.0%  19.7%
LR E 3,623 4,218 4,935 5,785 o) 18. 4% 19 4% 20. 4% 21 6%
0 i A BT B B AR B 12,498 13,225 14,012 15,014 ROE 34,9 36. 6% 37 7% 38. 1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 71. 0% 68. 1% 64. 8% 61. 5%
A 2587 3161 3804 4518 FiEf S
VR FE A 1323 1617 1946 2311 B R % 1.1 1.2 1.3 1.4
A7 VB 4K 473 280 277 266 K 2 B A 168.9 182.5 192.1 202.8
N RNALE 0 0 0 0 HR R AR 3.2 4.1 4.3 4.6
TERELH -630 64 -73 50 R KR (L/RR)
BEEHLLEHERE 3753 5121 5954 7144 EPS 2. 61 3.19 3.84 4.56
BFEENALERE -388 245 245 235 P/E 40.5 33.2 27.6 23.2
ERENALHRE 2426 -2566 -3088 -3667 P/S 3.6 3.1 2.8 2.4
AR E AT 939 2, 801 3, 111 3,712 P/B 24.9 49.5 -262.6  -31.0
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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I 2&RFaNs

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
RELH TS, FEAALQEFLE. CHRRTFTEEGIER. FRHAIER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
. 2021 FRLBRFTMETLRESHITRRUAEE — L 2021 £
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

IR EDHITRE

ABEFLHATIREA P BiER L HA IR T AIE R T E R T A EMA
IERDHMIT, AWM IRLE K, Bz, Bk B KRE, KIREFWEH
R BT AANTFRNE, AARETH, ~H, @J%Z:é\lﬁﬁ—"’—ﬂ’éﬁﬁ:ﬁiﬁ
# % A BT B SR A 3R B AT S KB AME

B ERBIT LA
& F AR TR
F T2 M AR AG X} B HAIE K 7 % R & M8 Bk e
1 EA > 20%
2 ¥ 10% — 20%
3 b -10% — 10%
4 Sy < -10%
A7 b PR AL -
R A7 dk 45 FoAa 5t B HAIE K T 5 R R MBS
1 #H > 10%
2 Lilc -10% — 10%
3 =) 38 < -10%

DREB B 12 AAR, FAMARERAT RAGH AT T A0 £ E 5T 9 £ 23K
0K 3RS AR
MEIERTIHREEIEHA: A BT H AP R 300 AL E; H=HTH
u;ﬁﬁﬁ(%ﬁwu%ﬁﬁ%)&‘ﬁwﬁé1(%%M$%¢ﬁ%)%£
By, HAARTHUAREERKANLAE, EETHAE TSN LA,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEZEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARADAEAT IR TTHE . RN 8] R K IEAM 7T R 2 45 A 4R & F AT AR 2] 69 2 8] BT AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A NIRRT AL, AR B I M R e A A &) K% AR
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



