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CHINA FORTUNE SECURITIES

XA ERARAE N 2TH, BFARER S
— B H# (600872, SH) 2\ 8] F 4 RikRE

FN (£45) 1

HHIF: Falinly  $1050521110005 FIES I A KT ERIFRd RGNS,

sunss@cfsc. com. cn

DHMIF: ATFH  $1050522090002 >
heyh1@cfsc. com. cn &ﬁ% 1\5\\
— Wil sk = F )\ 3] 2R 5 JETS 4 ol
P 9. &3 2023-01-30 | —FHREA, HQNL2FBALKAH A
LA () 36.96 ol e — F F S P E B e F b KB Tk BRSO 8] AT T

A e 16.73 7R, FAREEEEENHRK 6.02 12T, RIL

;;Zj ZEE;Q :ZZ LMK 0.33 Lo AMVINA 1) M & —FAIRIM L2
& T fl3be, K@ MMER S, FUHRAE 2022 F3R F AR AA
miERA (a7’ 785 PN R A AN
52 AfiAs L@ () 23.56-40. 53 AT sHERAHTEE, SNNBETRAEEAE Y,
B ¥ (B 7 L) 491. 69 3) o 4B 7 A4 4 B AT R, ELN G KR L
LEE &) KIBR 5 by KIE T AR 6o 8 IR AE R A A o ol K
W —— PEE 718300 JEHBERFLFRAREREERS, BERALE TR
" I ATHHEERLRIF, 203 S2ERPRAE
ﬁ&w JrAWﬂpr\ it 2022 A ZORA K AL B AR, B AT KE AT
: 2 10%, AABEHFTEAY, AERELE, 2021 4 A
o NS 3-6 LA E A TFIRAGHKS, kit = 3
0 NN 8 e, MiE)BEBRMBmMT REMGE /AL, RIAAE
o5 o o Y BRI D AT o B I 3 9h AL R R
FARR: Wind, AR BB BT TR A BRR A, 3] 2023 4 B ik
NAE BB TR K,
A8 X HF R i Z#
1. CHIESH (60087D) : XML T SRR LR HB D B i B AW A, SR
gﬁ—%q){g EEARAE) 2025 B R oh, T 2022-2024 F EPS H 0.94/1.10/1.27

T, LSRRt PE 55 A 39/34/29 42, HAVGELF A 5)

2. Je = #7 (600872) : RXALIE B 4o
i (R ¢ i 2023 F2FWHE, Sl CFENT BFFA

A P ik, HAFARKE) 2022-
12-09

3. (PIEFHA (600872) : A sz I ArRs
MK, HERMRIALZIR) 2022~ EMEFTATARE . FFERHF. ik Soh AR AR
10-28 . RN AEA. IR A TS5 RE S,
TR 48 AR 2021A 2022E 2023E 2024E
EEMAN (BF L) 5,116 5,519 6, 249 7,032
HRE (%) -0.2% 7.9% 13. 2% 12. 5%
2EAAE (F7F L) 742 751 879 1,012
HEE (%) -16. 6% 1. 2% 17.1% 15.1%
wmFEERKE (L) 0.93 0.94 1.10 1.27
ROE (%) 17. 5% 16. 8% 18. 5% 20. 1%

TARIR: Wind, £ EIERFR



SERF RIS EEiEs
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = 2 SN 5116 5519 6,249 7,032
MERINEF N 549 754 935 1,142 RSN 3,332 3,565 3,994 4, 454
A 58 63 71 80 B LA R Ae 113 127 156 176
A5 1,678 1,859 2,090 2,331 HERR 412 480 544 612
b Rk 838 905 1,024 1,153 A 254 309 337 387
RN A 3,123 3,580 4,121 4,705 %% A 20 -21 -26 -32
AR~ 2R % A 170 184 208 234
AT 0 0 0 0 # R At 857 952 1,063 1, 200
B e 3~ 1, 601 1,666 1,623 1,542 F AL K -1 -1 -1 -1
AHEIAE 286 114 46 18 NARNAEE B 0 0 0 0
oA e 192 183 173 164 BFME 37 37 37 37
KR 5 5 5 5 2 W F)3H 877 939 1,099 1,265
HAAER T~ 711 711 711 711 e 7 Ak SN 7 7 7 7
FERFNFT = AT 2,795 2,678 2,558 2, 440 PR ] 8 8 8 8
# =BGt 5918 6,259 6,678 7,146 #13 % 3 877 938 1,098 1,264
R Rk B34 % 92 144 169 195
48 B4 2 0 0 0 0 % #0iH 784 793 929 1,070
AT K, Z% 921 1,021 1,147 1,280 YRR RS 42 43 50 58
Hfedk s iR 405 405 405 405 Ja &% A1 742 751 879 1,012
A At At 1,532 1, 648 1,804 1,968
AFRS R b EE Sy e 2021A  202E 2023  2024E
KM R 0 0 0 0 B
%4@F5"ﬁj] A ﬁ 135 135 135 135 B AP K E 0. 2% 7.9% 13.2%  12.5%
AR Rt it 135 135 135 135 BEFAARRE 166 1.2%  17.1%  15.1%
R it &t 1,667 1,783 1,939 2,103 BAS
UEERS ERIES 34.9% 35. 4% 36. 1% 36. 7%
A 797 797 797 797 R A/ 16.8%  17.2%  17.0%  17.1%
LR E 4,250 4,475 4,739 5,042 o) 15. 3% 14, 4% 14. 9% 15. 2%
0 A A BT B B AR B 5918 6,259 6,678 7,146 ROE 17 5% 16. 8% 18. 5% 20. 1%
iR
AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 28. 2% 28. 5% 29. 0% 29. 4%
% F) 0 784 793 929 1070 giEhe )
VBB F S 42 43 50 58 B R % 0.9 0.9 0.9 1.0
A8 e 153 116 120 117 2K 3K ) 4 & 87.7 87.7 87.7 87.7
N RNAEE 0 0 0 0 HR R AR 2.0 2.0 2.0 2.0
TERELH 233 -136 -202 -215 AR AE (L/RR)
BEENLLEFRE 1212 816 897 1030 EPS 0.93 0.94 1.10 1.27
BRENALEARE 944 107 111 108 P/E 39.7 39.2 33.5 29.1
ERENALLHRE -1952 -568 -666 -766 P/S 5.8 5.3 4.7 4.2
AR E 40 205 354 342 372 P/B 7.7 7.3 7.0 6.6
KHEB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA



IERH AR

M 8%

CHINA FORTUNE SECURITIES

I 2&Aanyg

Fhlin: Z25Fmt, 5 FRESKHAEZTAREE, 28HE R SRHT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
BIEF, T 2021 5 11 A e AR AR R TR R SR A A R AR, R
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FENBATVETLRESITR SBIAEF — LF 2021 F ot
BB ITAR T . EEARATLAAREALRT, FRF KRB EIE, BK
B FEAHHNNI HTEFGERE, SHBARATHGE LT EZ R
fi& o

TFM: LA KRFEFFE, FERERXFMAE, RFEFE, 2FFRMLF
fi, 2 FRSMHETHAEE, F 2022 F1 ABEEIERFTFRLH, G7A
R o AT L B 5 A o

0 iERATIRRE

RIBEZ LI EA P EIER LA 3% T 09I AR R Fm ok T4 EM A
IEASHIT, AHMIRLAE, i, B0 LARE, KRS FW AR
R BT AANNFTHRNE. AARTEH, TH, LEREEAREFGLAKYgE
& R & dn AL R A 3L B AT S K 89 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 7 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

RSB B 12 AA W, FUMARESRAT L A5 3 A0 T A8 KK T % £ 2455
8 Tk 3k hg A AT
AARIERETIHREBIEGER: A ETH P E 300 AL A: HWTH
AZ MR AE (AT dh b AR e ) R EABTT 4680 (A3 i #ibARay) A A
By HARTHABARINLE;, ZETHAERMBRALE,

FEERE—NEZ ST 5
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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

FEERE—NEZ ST 5
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