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IEFF R - TR

REQEHRE, QQ LHAEXE
——# JbiE%(000686)2022 4 3k & iF
B (£H)

T 3% $ 4% (2022-08-26)

A (T) 7.40
—F R & RAK(T) 9.40/6.15
PR 300 25 %k 4,107.55
T g E (1) 0.96
BAAA(L L) 173.19
FAB TR (L) 173.19
# Ak $4%(2022-06-30)
HRA T () 7.70
B (L) 820.56
PR A B (L) 180.18
HF IS E(%) 1.14
B A (MCRR) 23.40
H A (f2hz) 0.00
AR AT P R 300 454 & A
—_— R LR R %300

12%

6% )

1% ‘

|

-16% k
-21% T
_27%)?]1.08 2021.12 202 2022.08

FARIR: P RIER
B X

(& ALIE A (000686)F 4 & iF: 4T, HE .
AeERFLAL 53 RAL) 2022-04-20
(% ALIE A (000686) /2 &) & T4 &R
4) 2011-07-27

(% ALiE A (000686) 2 &) & T4 &R
4 2011-04-01

BRAEA: G

wiE:  021-50586973

soit:  EEHAFR#LKE 1788 5 16 4
W% : 200122

KA A H: 2022 508 A 29 A
2022 5 P ARBEI: 4 JbiE % 2022 4 EEF 2 AF LKA 24.03 12T,
FlEe-17.90%; S ALI284 41 2.07 1270, Fk-70.61%. & KERKH
0.09 &, FlH-70.00%; #oi-F3#4% =ks% 1.14%, FHk-3.00 /7
o Ho 2022 FEEETRHH, RN, FALIER 2022 & L¥F2F b5k
3 KT AT AL 318

BF: 1.2022H N8l %%, K. AlLE. Bl 54N G ERRS,
AT, BT E (BAQAMEES) ST, 22805 F4%%
HENF -1.92%, F&FMATAET . 3L HH AL N E AR B Fx, &IT
L EFRBERS, FEEAKINRI-62.94%. 4K F LT HH 02
FWik, FHEAKNRIIL+100.00%. 5.5 8 FHRE, B THRFR
RIS, BHITME (BAAMEAE ) Fb-78.32%. 6.7 sk ALIER A
E%, HHEERZ AT, HLAKNR+173.21%.

BEEBUSREE AT LSO, N —FEEASFALGS ],
HAZEE, NAREEQEAAIET TIHRBGERENLL, AR
A2 ER R BT 466 1CTHEFIE, FFLE AR E, N8 AF ks
Mg A Bk — sk, wot, BATASBAKFAP AR FLLE—RH
ERY ., ZAERTHEEETN, TAMNDLFERARN, #ti3)
2022, 2023 5+ EPS %517 0.38 «T. 0.57 T, BVPS % #]% 7.95 7. 8.33
., #% 8 A 26 BMLHMN 7.40 T H, & P/B 4414 0.93 42, 0.89 1%,
HH T T IRL.

MNIERT: 1A R BT IHIREIFFFHN G G BT iE; 2.7
B AR 3.0 @ FAK AT HEE SRR ET B

2020A 2021A 2022E 2023E
AN (e ) 66.10 74.78 65. 49 74.75
WRLFE -17% 13% -12% 14%
)34 A (L) 13.33 16.24 8.93 13. 34
¥R E 32% 22% -45% 49%
EPS (L) 0.57 0. 69 0.38 0.57
B FE (1) 20. 68 13.04 19.47 12.98
BVPS (L) 7.12 7.71 7.95 8.33
g E (1) 1. 41 1.16 0.93 0.89

FA KRR : Wind. FRIEHR
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CENTRAL CHINA SECURITIES 1E zﬁ'\ [

# JbiE 4 2022 S IR

RALIESR 2022 F L FF R AZ LA 24.03 12, FlHE-17.90%; 552344 4]04 2.07
e, BH-70.61%. X AEPOKE 0.09 T, FL-70.00%; M -FHEFK ZAhEE1.14%,
I‘ﬂbb‘300 /]\EéJ\;\g\o 2022 #%ﬁjf‘}i;ﬁﬁ\@ﬂ\ Z:%iaé{o

ARFE P EIEA LR 6 Sit, 2022 F EFSFIERAT LA R I T LN 2059.19 2L, R
1b-11.40%; £ %A% 409 811.95 1T, FlH-10.06%. #ALIER 2022 F L ¥ F 228 b 4738
RAKTAT L3 {H

BPE:
1. 24, TF. A&, L FHUANLLEARS

2022H N ) &, #AT. WEL A& BIKE (BaAMMALT ) fetbdk 500N &
te A% 23.3%. 2.2% 8.2%. 6.4%. 8.7%-. 51.2%, 2021 55 %1% 15.8%. 5.0% 2.8%.
2.7%-+ 30.9%. 42.8%; 2022H 47k 3H{AH 29.7%. 14.5%. 6.5%. 14.4%. 20.9%. 14.0%.

2022H N, . A& AL FFMAN S LB ARS, &7, BiTks (Ao
PMEES)) SHH A TR, SR Em, &g, &7, A&, &TKkE (Baaiii
TH) SWAKTIT LA TF. A LFINS LS TITRSE, L, Lk FFan
& B F & T ATk A

ARAEN 5] 2022 F P RMF AR KT &, N HELFMANTECHE: 1 AT Z L5
AN, AHAH 3.381C 7T, Bl He+14.44% ;2 429 &1 b -4 N, A 208 0.34 12T, B b-7.80%;
BAF XL, Mebh AN, Kbt 8.321, FH+13.50%.

B 1: 2014-2022H 2 8N4

L mRT RHRE =RE CREkE (Ban

Hfty
0, _
80% | .
e 40.2%
60% | 42.5%

36.7% 30.9% 8.7%

40% 7.8% 31.7% 6.4%
24.2% 28.5% .29
.| ' ﬁ
o
2014 2015 2016 2017 2018 2019 2020 2021 2022H

-20% -

FHRE: Wind, N8 MR, FRIEAE
Er ARG IELLME . BAABNE ., EE . L SEAF
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CENTRAL CHINA SECURITIES 1E 25'\ [

2. Z2RLHFEFFBNARIAIARL
2022H 2 S| K AL L L HF 5T 4K 5.61 10T, FlH-1.92%.

BEIAA S kAt Mg B RAER, FERAEPFIRFAR, o RKESFEFNMNE P T
RN @RFRRAEFEEK, ENERELSFT NN E = &F mp i & s X
EREARAR S,

REHANIREREL S 1.51 Zien, Fk-0.82%; <H THHFERM, »a]e
AR E S EAEIRE, REHMAKARM e~ 82 25.54 LT, Fl-42.81%.

3. BRITLHFHFNRFERN, FEFFBMUNANERAL
2022H 2> ) FABAT L HF 4 % AN 053 1T, FlIH-62.94%.

JRALER T Ak 577 dn, AREHA AN 8] L E AR IRALER T B &, #3E @ WA eI IPO 7 A
14, ALk IPO FUE 1A, dLRFTATF AT B 4 A, 4&34% Wind 89 4uit, #ZE 2022 4 8
A 26 H, »8] PO AME 8A (AEHKERE, FHRENOIEMTEEETLE, o4t
ZH) o

AR EEF 47 @, REIA NS LA AR HGH AR B KT, 2 HAKREA B &
Ho L E Ao b N TR R FAHA

W 4 i) Ak G575 @, AR A o 8] A7 Rk I I B 4B B 4 AN,

B 2: NEARAETAE (L) REILER B 3: NI ELTAELE (L) RFEIkER
N SRR S R EHSE
350% 200 183 - 200%
300% 150%
250%
200% 150 100%
150% 50%
100% 100
50% 0%
0% -50%
-50% > 100%
-100% TR
-150% 0 -150%
2014 2016 2018 2020 2022H 2014 2016 2018 2020 2022H
FHRKR: Wind, 28R, FRIER FHRKR: Wind, 23 Wk, FRIER

4. FELFTHY 0N EEFRR, FERFPUAKRBEK
2022H 4 8 F ALK E LS5 4 HIB AT, FlH+100.00%.

BEHA NS FTEREINF) TR AENREERES TN RLEE, ERHGEBEF F 2L
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CENTRAL CHINA SECURITIES A

FIIR S AR R E Bl ARPN TR, HEFE~SBLG4EaE., RSN E]F
FEELYSEANRILKEEK, THYMHDEER, RERSHR, FiERLELSTZFH
AL A 319.39 127, FlH+129.07%.

NEEEVSFFHTE, REREHER, NIBBRTAINEFTLESE (HIE57.60%) 5459
INFE R ANAE 793.83 107, % 2021 SFERA11.27%: 3 AR ) 4R 4 (350% 18.90%)
SINER AP 5732.34 1L, # 2021 4 &+11.00%.

BEXELSTE, BEREMK, VAT FRAIFERBELEETELL IR, FHN
2751107, T3 R 450 26.48 1L, 5 2021 5 & 9& A 38 hu,

5. M# AEHRE, BEKE (AAAMLEH) Rk TR
2022H » ) R AAL TN E (BAAMEL ) 2.091C7T, FlH-78.32%.

MaEagksram, #2022 F—FRWEOMXELE, NAREELATLFHAL
R ROTHe ANZFH, N RERIZTHEN, NHECLEH, 17 LEE A {zfEAmiR
TR, RBLEMNATE, REREET, BHROREERFIT,

Breiksdiagsidm, RENANSRIET ZE AN ST R LS, EARBRRAF
EHG TR T RE T R EM, RIEHRTURMOAES A, RFBIFHTIKE.

B RBZT ST @, WEH AN T T E ﬁiﬁ%ﬁiﬁ‘?ﬁffﬁ%ﬁ%iﬁifﬁﬂwfl‘, AEAE
REFEAE, ARBLTERELTIEE:, £REF8H Pre-IPO L 5tE 4oy hah b, #—F K%
A B AR K

6. MEBAREADE, HEEERERITAL
2022H 2\ 8] 2 A B % AN 1.53 12, Rl +173.21%.

mTaAL LS T®E, REREHK, NEHREFTA 128.00 121, # 2021 FJ%-5.61%,
% etk bl B 329.53%

RERALSTE, RERSEHMK, NARAATEEAGETAERERITHHFNE 4
223117, ¥ 2021 5 J&-25.06%, SARBEAIEBE LA 261.26%.

REH A 8] Lt RAE B K 0.50 12 t, RFHEmey 0.43 2.

AARE A B T PRI A A A TR 8] www.ccnew.com
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: NS BEKE (L) ARWER A 5: BRERTAR (L) AFLEE
= e [ L 4285 b i e | 453
160 R R L 50% 80 73 L 200%
140 | 130 136 128] 409 70 66 63
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100%

4 50%

0%

-50%

WA RIR: Wind, 28R, FRIER oA RIR: Wind, 2SR, P RIER

E = 3

TRERXABLSHF R, N —FHEBALFARGTH:; EANZFE, NIMALE
BH AR T T H R %&mé;é%ﬁ%ai B ¥ 5 4.66 100694 A, IRk AL
R E, NS AFLGEGH Bit— Pk, b, BATAIRBAKFET AR TLLE—
€ 09 AL
EAFEETHEEZZTA, TRANINLEFEFAAM, it 2022, 2023 F EPS 441 A
0.38 ©. 0.57 7., BVPS %714 7.95 7L, 8.33 T, # 8 A 26 B &M 7.40 Tt H, * 2 P/B
A% 0.93 45, 0.89 4%, £4F “IER” MIRTITR,

Re®T: IRBERBKTHFREHFFENNLGHATHR: 279
BHRE; 3.2BFNTATHLENEERA BRI

AARE A B T PRI A A A TR 8] www.ccnew.com

FRIERE — &R F

FH5M | £8W



g s

iE A
W %R & TR Fe AE BB ITE
1 FF amERM (L)
2020A 2021A 2022E 2023E
Wl 686.86 801.32 858.08 890.09
il 179.08 222.05 233.15 244.81
I 129.58 134.99 131.30 137.87
BRRIT 270.99 311.69 336.63 343.55
FENBE ST 32.05 48.71 58.45 55.53
A B BT 2.35 2.97 2.91 3.20
K AR A AL 7.60 8.39 10.07 11.08
P SR 9.58 9.74 9.64 10.60
RS 0.76 0.76 0.76 0.76
H AT = At 54.86 62.03 75.17 82.69
R Ak 512.73 614.44 661.45 688.64
RA R 33.83 79.15 71.24 74.80
R b4 ak i 3.95 0 13.69 0
F e eaRf & 116.60 147.59 170.04 187.05
RIZFE FIEH K 158.72 189.60 195.29 205.05
AT 5% A 15.10 24.12 26.29 27.60
K M 3 0 0 0 0
R 56.93 63.05 90.62 95.15
SV 127.60 110.92 94.28 98.99
PR AR 174.13 186.88 192.43 201.45
RE A 23.40 23.40 23.40 23.40
FANRE 57.46 57.46 57.46 57.46
H I E 61.63 72.35 75.19 81.21
— A R A 24.21 27.23 29.95 32.95
Y HIEFA 7.44 6.43 6.43 6.43
FHER: Wind, FRIEA
RIREMABE T P RIEARAY A PR 8] www.ccnew.com
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CENTRAL CHINA StCURI'?II:'S 'LJE%" [
# 2: AlEEFN (L)
2020A 2021A 2022E 2023E
& AN 66.10 74.78 65.49 74.75
F 5% BAREHIN 19.48 27.03 24.86 27.75
fd. Brlk 10.21 11.81 11.22 12.34
AT e 4 2.81 3.77 2.26 2.71
FE S 1.54 2.06 3.92 4.70
A8 4N 1.38 2.00 3.06 3.36
B E (BAR) 24.27 23.14 11.57 15.04
HAwAEN 20.97 22.61 26.00 28.60
Al F 47.94 54.01 53.55 57.40
EFEH A 23.75 31.65 30.07 31.57
H AR A 24.19 22.36 23.48 25.83
ER N SN (0.09) 0.17 0.00 0.00
ARPS 18.07 20.94 11.94 17.35
BT 4%, 3.40 3.88 2.21 3.21
%008 14.67 17.06 9.73 14.14
VH AR (1.34) (0.82) (0.80) (0.80)
Ja &3 F 13.33 16.24 8.93 13.34
FHRR: Wind, FRIEE
£ 3: HRBTE/ME
2020A 2021A 2022E 2023E
EPS 0.57 0.69 0.38 0.57
ROE (#a42) 8.28% 9.37% 4.89% 7.02%
BVPS 7.12 7.71 7.95 8.33
P/E 20.68 13.04 19.47 12.98
P/B 1.41 1.16 0.93 0.89
FH &R : Wind, FRIEA
RIREMABE T P RIEARAY A PR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES A

T BRI

BT RT: Ak 6AA ATk ART K AFKNE 10% A 1

R¥ K. Ak 6AANTLAGHARN KAKNE-10% £ 10% Z 1] ;
BFRT: Ak 6/MNAMTRAGHART KA 10% A L,

N B R F R

KN Ak 6 ANA RS A K KRS 15% A L
W Ak 6ANA RN Aast K EIKKE 5% E 15% ;
A Ak 6ANA WA S AT KERE —5% E 5%;
Fdi: Ak 6 AN A RS A K AR ME 5% A L

HERGHTIFARE

AREZ L HSNITEA P BIER LA TAIERSATITIRLFTAE, KAERSE S K E M
MAEEINEK, AALTFIANAFHROBRLESE, T LT ENFR T EE5M9TEHE, BE,
BRIV AR, RIRE AR T AAGFF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAEF A A TR 8] BB E R AR F M A A . AREw P RIEFD A IR 8] (A
TR CANET) BAEFAEANSFEF KA, KNS T A BT IAAZEIE AR
LML ARNGGEREF

AL LA RRTONTF TR, AN )32 869 AP B 7 B AT 1
ik, TRIEFTAE AT A RABEME R, KRS aIEN ., A, 4. ZBHHR
R BAFIET, ARE PO IERRILTARMAE . MA R T RO B TR AW,
TR W EER AT R B A4E A K RIERRIL T ARG R IR B A teti, & P o912 &3P
&K 09 F LI M R PT R IE R E 6 N SR . AIRE AT AL S A B A BRI
89 AR BAR. M HRUARFEHRE K, M IERERA ST HRTE X THIEAR
RILFATR B,

ABEEAE LM, EELRTEESRBTELE, BIE GEAMTREZES RS
WhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@88FF8ERF
JR ) 45 T AR A

AIBERA)I KNS TA, KEANE BB, EAH, MAREFHER, B RRRE
RABAEAT I, TAF AEATIZAC RN 8] JRA ) A 77 X4 o K248 FIE. # K,
AN S RARPAEAT R B, # AT, FREFAANS]HBLAGFIR, A, 531 A, AERA
S AHFREE MR, HEHREEL. KAAL. A B, RFEHARREGAE,
EANEPF (ATHA ZEP”) QHZFRERRE, WBEE P IRE KL AETH
T, RELE AR BRRFAREORTHIEE, AN Al g R 2R3 A RE
I 31 A2 89 ALAT 17 K AR ARAEAT T4+

4% %) & A

BEAFASIAIRT, AN ALPTERBEINMTIRSZH RS PRGN 3) BT KATHE
FRTHBAITR S, ETHAZ LN ) RERF RRBERTHRAT. M HHF S ESHIR S
ANE) T FERIRTT. AEIITAR KA T L FRT TR Mt 5 AREE LR HZE
WAR—HGB TR R RAFRLHERHEGHEFR, DHERREEH TR L
* R — 1 BIRIE
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