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2023-03-21
LA (L) 181.76
BT (en) 606
BRA (AR 333
RAEBEA (BHRK) 331
52 Atk E (o) 117.11-208. 3
B3 M (a7 1) 1153. 12
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THER: Wind, £EIEATFR

A8 KA R

1. (A#FEL (600702) : RER+H
BAEBM, FEA LS LAY 2023-
02-17

2. (AFEL (600702) : FHEEIE
sbAmbe, SR EASF &) 2023
02-09

3. (&7FiEL (600702) : #HEE
B F M, AT AAL RAF) 2023-02-
01

FH

20233 A 21 B, A% X H 2022 553,

B A

I OEEAERHA, 2022 SFiaFDles

2022 FE B 60.56 feu (R 22%) , =FE%#)E 16.85
et (B3g 35%) . R 202204 E &0k 14.39 et (R
6%) , VAFHAIE 14.39 1ot (B3 76%) , wWZ&EA)E5R%
PRI, 2022 SR AIKE . 2022 FEAFE T7.72% (-
0.1pct) , R MIAEMK, FFF 2022 F74 28.1%
(+2.5pct) , H ¥ 202204 4 33.9% (+13.3pct) , FEF
Bl AR 4= 0% RIR 30 5 R XA P 8. 202204 4KE % R &
13.49% (—6pct) , % A E 5.05% (—11pct) . 2022 54
Bl it 2.98 1zt (Rl 55%) , 45 @2k 60.14 12 (R
0.2%) , 224 N4% 10.41 12t (B 53%) .

I ERAARSE, RIKERLER

D ERE, 2022 FIBEEEI 56.56 1L (B¥ 24%) , Hik
94%; AL 3.55 12 (Rl 0.5%) , &b 6%, H+ 202
2 P S ASEE AL 48. 77 feu (¥ 26%) , &b 81%; Eid
Belk 7.8t (B3 11%) , &b 13.0%. B AJA 8 Ak
SRRAKRGHIEN RS, £ 400 T E ALK, FEE
TRt FAGmMmEN R, I LA RN, S RE
A, 2022 FEF[HE/ BA TS A A 3.95/52.61 /LT, H
FIE 2 1. 8%/ F) ¥4 26%, &by AA 7%/93%. #E 2022 55
JR, LA EE 2158 K, AatbFmmR s 94 K, HEiE#ERK
B eg, SREBAE, 2022 58 A/ ENEASAA 16.12/40.
45 7T, AR 14%/28%, &R R 28%/72%, /» 5)4&
JiEELELERE., ENHFoRE, ToBBEHE1.49 7T
 (F13% 29.2%) , *Febh 32.66 7 /%6 (B 2.6%) ;
EEIBAE 2.64 BT (BAR 4.1%) , 3T pebfh 2.95 7
/b (B3 29.2%) o 3 A 21 BN RKARMAE, A4 A 1
HAZ, B%AFHaR. FOK. HEMR, KEELZEN
FI8 20 /AR, ARILA S MRS,

B ZA#HN

KAV 2023-2025 F EPS # 6.45/8.04/9.87 ., L ATIEH
xt &2 PE %1% 28/23/18 42, 44 “EN” BHFIF4A,



ERI R Bl =5

CHINA FORTUNE SECURITIES

I A%RT

RULEFTATRIE, &FERRATA ., B RAHR L
M. SRR AT AR R AT

S REEE S 2022A 2023E 2024E 2025E
EEUN (FH L) 6, 056 7,628 9,408 11, 425
HERE (%) 21.9% 26. 0% 23. 3% 21. 4%

V3 EHF)E (FF L) 1,685 2,149 2, 680 3,288
HERE (%) 35. 3% 27. 5% 24.7% 22.7%
wEFERKE (L) 5.06 6.45 8.04 9.87
ROE (%) 25. 8% 25. 3% 24. 4% 23.3%

FAER: Wind, LEIELEFR

SRiERIE—NEEREAR

wmAE. Fak, AR FHA



SERF RIS EEiEs
NEBAAM (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = R SN 6,056 7,628 9,408 11,425
MERINEF N 2,448 4,936 7,508 10,723 7 bk A 1, 349 1, 628 1,945 2,290
A 296 313 335 344 B LA R Ae 903 1,144 1, 402 1, 691
oy 3,583 3,418 3,484 3,490 eSS A 1,016 1,312 1, 609 1,942
HAF T 1, 441 1, 541 1, 608 1, 640 ErE %R 587 763 931 1,120
RN A 7,767 10,209 12,935 16,197 %% A -41 -137 -209 -299
FERHEZ: R R 76 96 118 144
2Rk AT 1, 308 1,388 1,438 1, 468 # R At 1, 639 2,034 2,450 2,907
B 5 3~ 1,057 1,238 1,256 1,212 F P BALR K 3 0 0 0
EHEIAR 419 168 67 27 NRMALE 41 30 28 25
Vi ks 303 288 273 259 Er g g &1 3 4 3 2
K AT AT 14 14 14 14 B 3 A5 2,236 2,866 3, 651 4,571
b | 3 237 237 237 237 Ao Ak SN 17 12 10 9
FERFNFT = AT 2,030 1,945 1,847 1,749 PR ] 6 5 6 7
X 9,798 12,153 14,782 17,946 EARBE 5 2,246 2,873 3, 655 4,573
Rl R P igAL T A 546 704 892 1, 111
48 Bt 2K 0 0 0 0 %44 1,701 2,169 2,763 3, 462
RATKE ., ZI% 899 760 825 818 VB F RS 15 20 83 173
H AR AR 1,936 1,936 1,936 1,936 JER: 3 2Pl 1, 685 2,149 2, 680 3,288
A QAR A 3,133 3,531 3,663 3,693
i3 5 I 24T 2022A 2023E 2024E 2025E
KAAM K 25 28 30 31 e
HAAFAA i br 103 103 103 103 EQIN PN -E 21.9% 26. 0% 23. 3% 21. 4%
AR Rt it 128 131 183 134 BAFAAERE  35.8%  27.5%  24.7%  22.7%
R it &7t 3,260 3,662 3,796 3,826 BAS
UEERS EXES 77.7%  78.7%  79.3%  80.0%
A 333 333 333 333 R R/ A 27.1%  26.7%  26.0%  25.4%
LR E 6,538 8,492 10,987 14,119 o) 28. 1% 28, 4% 29 4% 30. 3%
0 i A BT B B AR B 9,798 12,153 14,782 17,946 ROE 25. 8% 25. 3% 24, 4% 23, 3%
i 3 ]
ALRER 2022A  2023E  2024E  2025E K= E 33.3%  30.1%  25.7%  21.3%
SR 1701 2169 2763 3462 BER
VB F S 15 20 83 173 EFEREE 0.6 0.6 0.6 0.6
B 18 e 4 99 86 97 97 R B A 20.5 24.3 28.1 33.2
INRMAET B 41 30 28 25 HR R AR 0.4 0.8 1.0 1.1
TERELH -815 526 28 12 H LA (L)
BERENAL S ARE 1041 2830 2999 3769 EPS 5.06 6.45 8.04 9.87
BRENALEARE -428 -10 33 54 P/E 35.9 28.2 22.6 18.4
EREFENNLERE 1875 -212 266 -328 P/S 10.0 7.9 6.4 5.3
WNERE SN 2, 488 2, 608 2,765 3,495 P/B 9.6 7.3 5.7 4.4

KHRB: Wind, LEIERFR

BRERE—REEREFNA

wmAE. Fak, AR FHA
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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: WEXFEFFE, RERBRXFAL, REEFE, 2FFRALF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

B iEX AR RIE
KR Z Lo AR LA F EHAEA a3 F 091 A 485 F 8 Pk A& H 2 M4
IEREDATI, USMOBRLEE, B, E0mE ERARE, KRS FWEHA

HBE BT AAGTA LN L. AARER, RE, LHFRAEARS O LKRIE
& LRI B BAE R A AR BT X6 AME .

B B XABFTIFEHA
JE Z 3% TR R LA -

IR RIS BAR T B FFE 5 77 9 KRB4GB k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

GRS O RF

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

1 Ficaa > 10%
2 b -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
VAZ MRS (Astthisldsib AR 89) R T 4580 (At 4k 4R69) A &
f, BHETHABERMAILE, 2ETHAERTMAEHN L L,

BRERE—REEREFNA

wmAE. Fak, AR FHA



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

BRERE—REEREFNA

wmAE. Fak, AR FHA



