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HSAFIF: Fholnly 1050521110005 2023 # 4 A 27 B, @/RRBAM 2022 FHFRA 2023 F—
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B E =
EAKE 2023-04-27 B L4554, AlEAZPER
S () 9.5 2022 FEIC29. 11 1L (R 3.32%) , JaAEA AL 1. 44 4c
BFAL (L) 163 T (Bl 49.22%) , BRI AR A%haE 2.2 Lt (F
ERRA (BAMR) 169 & 28.37%) , ZXREHA . BAF LI VAR Z RE R I AR M)
AR (F 7R 71 WA E H TR b 202204 Flk 8.59 1L (R 0.4
52 AASSEE () 67.28-106. 44 3%) , YFEFA1E 0.43 fzu (Bl 49.38%) . 202301 &2

I 7.94 1z (B3 26.19%) , 2448 0.50 /e (R ¥

AARIA (a7 1080 24.6%) | — % it k. 2022/202204/202301 £AIE % 3
Lk E &} 1.77%. 32.45%. 32.03%, Ftb-3 /-2/-1pct, 4EH A EH
%) —iHAen #2300 11.91%. 11.28%. 11.89%, Fltb-1/-1/-1pct, TEHE A EH
80 8.51%. 8.49%. 7.3%, B tb+2/+0.1/-2pct, % HI&EH 4.9
60 3%, 5.03%. 6.26%, Fltb-5 /-5/-0.1pct. 2022/2022Q4/202
40 3V FLBTEHNERFF»MNA 3.43. 1.43, -0.19 1¢
22 T, 55 E Ee+18%/-9%/-138%.
2 | _ I BoRAREEK, RARAR, AEEE
EEFI SN NS>
A A A R A A D E, 2022 FARBIER S/ Wi/ KR S/ KB 1
TAtRIR: Wind, I EIEARH R 7.84/5.13/2.05/1.97/0.02 1L, F te+4%/+49%/-6%/+7%,
G rb 61%/18%/7%/7%. /8t =P i E, —F@mELL
A XK “E AT BFR D, SHEGKELEITSENAS; B
1. (& (300973) : 2022 #F — T L ‘et B, LHETHEEERK, &
JRADCE, 2023 4 Rk —) 2023~ RAREE G, A MHE. P XEREER RN S
01-28 AE R BTN, HREE, 2022 F24/ A/ BRETI A

2. (=/A % (300973) : L&

o 8 +3Y /+AY /— 0 0 0
SH, WE RS 2022-10- 8.89/10.03/0.16 4z, B +3%/+4%/-17%, &I 65%/34%/

0.6%, EAZBEHERET EREAME, #—F R HFL. £

W o ovs oo w  BAREEE, BASARRERE, ARAK, 202 Fi

AT, BEACRBIEAA ) 2022- B/ R/ e/ edb/ Bd/BAb/ RALEIL 12.19/7.87/2. 63/
5] R 2.18/2.44/0.82/0.9 15T, R H—1%/+10%/+1%/+4%/+11%/~
po 8%/—1%, 5t 42%/27%/9%/8%/8%/3%/3%. WA, 2022
5 SR BRI S/ Wi/ KR A S/ EAAEE 7.63/3.8/1.28/

1.66 77k, , Bl tb—2%/+3%/-8%/+6%, tettiA 2.34/1.35/
1.6/1.19 77 7L/t Rl Ee+6%/+6%/+2%/+1%.

i EA N

4+ 2023-2025 5 EPS 4 1.94/3.30/5.13 T, % aTAE*t
PE 5 %4 50/29/19 4%, #3 “EN” ZKITFR.
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CHINA FORTUNE SECURITIES

| AKRT
FEMZFTIT R, RAEF LR, Hfolt R RXHERA

EAS
S REEE S 2022A 2023E 2024E 2025E
EFUN (BH L) 2,911 4,011 5,168 6,434
HERE (%) 3.3% 37.8% 28. 9% 24. 5%
V& 4FIE (BFT) 144 328 560 869
HERE (%) -49. 2% 128. 0% 70. 7% 55. 3%
mBERACHE (L) 0.85 1.94 3.30 5.13
ROE (%) 6.8% 13.9% 20. 4% 25. 9%

FAER: Wind, LEIELEFR
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EETRRE EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 2,911 4,011 5,168 6,434
MERINEF N 532 816 1,198 1,848 7 bk A 1,986 2,721 3, 481 4,302
A 276 297 326 353 B LA R Ae 25 36 45 55
A5 312 340 406 442 HERR 347 441 517 579
H MR~ 79 87 96 113 ErE % R 248 281 310 322
RN 1,199 1,539 2,026 2,754 %% A -8 -19 -30 -48
RIS~ 2R % A 122 140 155 161
AT 4 7 9 10 # R At 708 843 952 1,014
£ 794 972 1, 000 970 F 7 BALR K -4 0 0 0
AHEIAR 385 154 62 25 NARNAEE 0 0 0 0
Vi 287 273 258 245 E g g &1 0 0 0 0
KR I 0 0 0 0 2 W F)3H 178 400 682 1, 059
b | 3 190 190 190 190 Ha: @Ak SN 0 0 0 0
FERFNFT = AT 1, 656 1,589 1,510 1,429 PR ] 2 0 0 0
B E Et 2,855 3,128 3,536 4,184 F1E X8R 176 400 682 1, 059
Rl R P igAL T A 32 73 124 191
48 3 2 85 95 101 105 % AiE 144 327 559 868
AT KE ., ZI% 350 378 386 418 VBT F RS 0 0 -1 -1
H ek R 191 191 191 191 Ja &% A1 144 328 560 869
WA AR A 675 719 736 776
A iRsh 5 - 1 B0 A AR 20224 2023E  2024E  2025E
KAt 0 0 0 0 B
# @#”ﬁfj’ 7 ﬁ 52 52 52 52 BN K E 3.3% 37.8% 28. 9% 24. 5%
AR R et 52 52 52 52 JAG AR KE  -49.2%  128.0%  70.7%  55.3%
0 A7t 727 771 788 828 BA S
UEERS ERIES 31. 8% 32. 2% 32. 6% 33.1%
A 169 169 169 169 R A/ 24.3%  21.0%  18.4%  15.8%
LR E 2,128 2,357 2,748 3,355 PSS 4 9% 8. 2% 10. 8% 13. 5%
0 i A BT B B AR B 2,855 3,128 3,536 4,184 ROE 6. 8% 13 9% 20. 4% 25. 0%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 25. 5% 24. 7% 22. 3% 19. 8%
% £ 144 327 559 868 giEhe )
VBB F A S 0 0 -1 -1 EFEREE 1.0 1.3 1.5 1.5
18 He 4K 75 67 78 80 Ak 2R R A & 10.6 13.5 15.9 18.3
N RNALE 0 0 0 0 HR R AR 6.4 8.1 8.7 9.9
TERELH 124 -19 -92 -41 AR AE (L/RR)
BEENAL G ARE 343 375 545 905 EPS 0.85 1.94 3.30 5.13
BFEENALERE -579 50 63 66 P/E 113.7 49.8 29.2 18.8
ERENALHRE 520 -88 -162 -257 P/S 5.6 4.1 3.2 2.5
AR E 4N 284 337 446 714 P/B 7.7 7.0 6.0 4.9
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

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#,

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

0 iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B FIEHF T AR R BB RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N
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Tk, £ FHK



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
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