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2023405 H 16 H
UEZFRIF TR S [ A R FE | 2~ R R

WEEHE (002649)

KR KRE 58, EREHEh 2

2

& JERIHKERKRE), BEREHmirEamE,

NI FEARSMBIEEAFIREN, SZEL T DOREWOIENES: 11 FIE K, EaHEuEnt
20%, JEBHESBRATEIANKIIRKRE ), IR AFIER, MILSIBAGHRE: ™
mn MRIRTT SR 16.32 27T (+26.01%). EW L 25.18% (+1.77pcts); Wik TiE
36.56 127t (+16.31%). EUL L 56.42%; IT IBEHEY" 11.55 127 (+9.34%), &
Wb 17.83%. MATWIBAG HIKE : Rl T 15.90 {27 (+40.08%), LML
BEHGREIE 40%, B EE 24.54% (+4.02pcts) ; EBEMATERHEAT LA 510 24.99 12
JC (+17.03%). 14.26 {2t (+10.75%), EUWLELS3 7109 38.57%. 22.02%. MHIX
WNLEMRE : 5N 45.35 1270 (+20.89%); $5E4h 19.44 {ZT (+9.15%), THIEM XS
HIZBUARN, PRI RS R, HEN, R, mEMETLE, JH
RN D, BOT T RO RIRE PRI UE SRR, BATAN, AnI%
WEBRBOR R TE, RSB KIIRKRE ). 7 WA R T L BN 3

Btr, BINSMNESS I, EWEHR BT, ML RBASTHRE, TR
S22k TR B B DA R AT NI AS G N 2 i HERE

& LAiDOKES: 11 48R LB RNIE, Bmaia, S8 RRKRE,
BAIRE S SRR . BT DORIESE 11 A SEIARE RATAESRESNIE, RS
HEREIAE] 12.4%, ZFIRE R, 2022 RSB RREFNE 3.09 {2 (- 23.45%),
FERAETIEEMEFE N A5 FHRERIK 1.25 {278 (21 49 0.351270), IR
Z RGN AIRE ) AR RFRE, #L107K 2.05 ¢ (880, WIHRAMBLA 1.20
fZ7t, B BT DR 12 ORI, RIS DL0K 7.76 120, RRRBKE, R
S BORBE RS . 2014-2022 FEWPRBENIZRERG N, 2022 4EERL 2 FHBH 3.26
1278 (+22.89%), EBIZEKEIE. NTERE. ATHE. VBN RARGUR, MaReHHEA
5P 5 TR A AN BEF=45H: 2020 4 DUORYE = iR 2IHE RREH (4
HI-2.17pcts, -5.83pcts, -0.17pcts)o 2022 4FJ% 2023 4E Q1 1758 K WifsH Mk KIS A5 1E
F e, LR, 5AFFSRMANGE e, DU S E1Em
KAESG, AEMBRRRI: 22 FEEMETSF 4.06 147 (+2.31%), S5HRHG
FREVCAD REF, STl BT DAORIES: 11 EEEMMSRNIE, AARSBENTeER
EERAREARNE, SACRE, BATAN, AnlEAE R, B aimaR, HRGA]
15 2B S PCACERRLF, BARLE R,

& FORSRRESS, AT, RIGER A,

Bl AR AT
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NEIFEAREE
BRA(E ) 591.66
EHHE(ETT) 7,798.14
VR (E 7 ) 520.62
VR THE(E ) 6,861.75
12 AR/ &0 () 17.50/9.21
B (%) 24.66
BB (Or) 6.65
THEZR(TTM) 24.17
i 5% (PB) 1.98
B IR % (%) 1.67
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SAC $LIES: S0640521060001
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AFIMEE: www.avicsec.com
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[WEZ#WE5Edk 5]

TR ERIRHR S S5, DTS “rhETUEH) SRR SR A IR TR AR KA fe
HbR, FEuhSREEOL SR, AWHETHEGN 2 GURI ™ SRR DT =EE ) Klis
HES. CRRCEIRERE. BRENIZ, BahiAT, JTHERITSNRIRY ISR 1T
FRRTTFN T, GG IRSS MEAITEWNL S AR, WARRSINERBIFE, RIEZ
FRAAT 4 = e 2™ St AR AT S8 1Y _E B RS R A R, 1R BT E 2 R BT
BT AU R IRAT], R SRR 2556 MR TS
M, HACS AWS, f#Kk Azure, #RhZ, BIlA, MEZR, BER, 5URKRFa
i, OCEANBASE, BiAEM. AKRE G, HfRHSF8dme T, IUEERPE. KitRt
55 BIKIE] REEAL T EIERR, B SR EKESEAN, fEERAMH, 7750
&y A R 2mR M S 1ES 50, HTFART, 27 RESEERE
B e AR Mk, fE, nRERY S S RRUUT R, RIRHNE P AR, NEEFRE
PISh R LR TR BEAIHT 2 R LAY BRI T RAIRSS, &P RSN SKERIRAT, DA
NENBERIERIT, EARIT, BROHIERAT, 1T, R T RETRI TR RITE S,
WEZF, PREGSFAFIR BRI, FBTR. RUBMEISLIRE P N A ] S5 RS Rt A e gt
T IRSRE,

L Eitariiald

BATAN, ArlEEAREWRSEERMERT, BB KIIRKRE S, BIREE R
i, BB R, BRI AFEFIRE AR, 22 A H T EE R TR R
B 1.25 1470, BRI IR RN 5 Mgtk 7 S S5 EWGs A B & it
IA3T] 2023-2025 AERE NN IR 76.00 {27T, 90.05 1278, 107.45 127C; JARRSA
A 5.27 1278, 6.26 17T, 7.48 17T, X HE PE 73709 15X /12X /10X, B X
i, A7 “EN P

& X
NIRRT, BB, e,

& ZAR

B ET

=214 N 6479.06 7599.74 9004.78 10745.16
BEE (%) 17.11% 17.30% 18.49% 19.33%
BB AT 2R 309.25 527.10 625.98 748.33
BEE (%) -23.45% 70.45% 18.76% 19.54%
RS EPS(IT) 0.52 0.89 1.06 1.26
PE 25.22 14.79 12.46 10.42

GORIRIER: iFind, HTUEZR0F S

NAEIT AR
Bfr: HHTT 2022 2023E 2024E 2025E
R TAIR 9N 3,655.61  4,203.95  4,834.54  5559.73
% s 16.31%  15.00%  15.00%  15.00%
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B 23.61% 24.50%
X LN 1,631.57 2,088.41
TN

. B L 26.01% 28.00%
R SSilk s 28.93% 29.30%
L'ON 1,154.91 1,270.40
IT B4 L 9.34% 10.00%
B 24.59% 25.00%

LN 36.97 36.97

Hifth B L -3.47% 0.00%
SSilk s 76.94% 76.94%
L'ON 6,479.06 7,599.74
At L 17.11% 17.30%
FH= 25.43% 26.16%

PORLRIE: iFind, FPATIEZROFZEAT

PR WE S R A

WEZFFFEAR

24.50%
2,735.82
31.00%
29.30%
1,397.44
10.00%
25.00%
36.97
0.00%
76.94%
9,004.78
18.49%
26.25%

24.50%
3,611.28
32.00%
29.30%
1,537.18
10.00%
25.00%
36.97
0.00%
76.94%
10,745.16
19.33%
26.37%
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W 554 R 5 W 55 Fadn
mmmm—mmm
——JKQi)\ 6479. 06 | 7599.74 | 9004.78 | 10745.16 |FHEE 1966. 45 | 2369.96 | 2960.35 | 3624.4
E A 4831.64 3611.82 6640. 91 .912.18 i EfE Rk 13.9..4 1832.99 2193.3. 2619.91
i TR 44.18 51.82 61. 40 73.27 |FfAHE 22. 86 26. 81 3177 37.91
HERR 187. 92 197.59 234,12 268. 63 |HfbEIER 29,99 26. 15 30.98 36.97
EERHE 688.06 | 797.97 945.50 | 1128.24 |#& 54, 06 62. 7 74.30 88. 53
HEZER 326.06 | 379.99 450. 24 537.26 |EfmshiEes 63. 37 70. 87 80.27 91. 91
& ER -14. 44 -4.72 -9, 56 -12.40 |wshE~ Bt 3708.78 | 4409.36 | 5373.25 | 6499.72
BEERERE -73.15 | -30.40 -36. 02 -42.98 |KERRRIURE 184.28 | 181.63 178.99 | 176.35
fEARERE -52.16 | -30.40 | -36.02 -42.98 |[EE&EFE 390.60 | 329.72 | 268.78 | 207.78
EmgEHmz 0.00 0.00 0.00 0.00 |[FEEIE 2.23 1.85 1.48 111
B 5. 88 22.36 27. 36 22.36 |EHES 100. 75 84. 20 67.59 50. 94
ARHETERS -13. 16 0.00 0. 00 0.00 |[KEEREE 42. 60 21. 30 0.00 0. 00
BERERE -2.86 -2.86 -2.86 -9.86 |EfbIEFEEE 809.24 | 790.60 | 771.95 | 753.31
Hfhdg 70. 82 70.82 70. 82 70.82 |FEFHESEH 1529. 70 | 1409.30 | 1288.80 | 1189.49
= R 351.02 | 594.79 705, 44 842.34 |BEFEH 5238.48 | 5818.87 | 6662.05 | 7689.21
E s 5.75 5.75 5.75 5.75 |EEER 102. 82 0. 00 0.00 0. 00
=S g 10. 7 10.73 10. 73 10.73 |RHEEEEE 101. 79 118.23 139.91 166. 69
EIEEERZ 0.00 0.00 0.00 0.00 | EFzas 1085.22 | 1260.54 | 1491.84 | 1777.37
FliEEE 346.04 | 589.81 700. 46 837.36 |RzhfifEait 1289.83 | 1378.77 | 1631.75 | 1944.06
FigH 46. 38 79.06 93. 89 112.24 |[KEfES 22. 70 3.40 | -12.96 | -23.22
FFE 299. 65 510.75 606. 57 725.12 |HfhdEmsifak 9,08 9.08 9.08 9,08
AERRERE -9.59 | -16.35 | -19.49 -23.21 |eFiEnffEait 3178 12. 48 -3.80 | -14.15
HERA SRR IERE 300.25 | 527.10 625, 98 748.33 |fafEait 1321.60 | 1391.25 | 1627.86 | 1929.91
BewE® (AHx) | 2022A | 202E | 20246 | 2025 [EES 591.66 | 591.66 | 591.66 | 59166
EEEHHEHFT 343.30 | 510.20 | 582.17 651.29 |BEHAH 1412.58 | 1412.58 | 1412.58 | 1412.58
BEESIEAREE | -130.70 | 10.70 15. 03 10.70 &l 1868. 02 | 2395.12 | 3021.10 | 3769.43
EREDBEFSFE | -230.80 |-117.40 | -6.80 2.14  |HESLATENE 3872.27 | 4399.36 | 5025.35 | 5773.68
£FE 27.18 403.50 | 590. 40 664.13  |/EBREME 44, 60 28. 95 8.84 | -14.38
BERESAH 3916. 87 | 4427.62 | 5034.18 | 5759.30
AENRFHSESH | 5238.48 | 5818.87 | 6662.05 | 7689.21

BREIR: iFind, FAESHRAT

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy



& RIS

AVIC SECURITIES [MEZ#WETER S

AGILNE47 28/ LIS

SEN: AN H IR ARSIV 300 HEACHKHE 1096 A L.

R AR ORI R I 300 FEHOH-10%~10%.2 .
et s AAN A IOHVRUGERR IR 300 1RACERIT 10%BA L,

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L

FRIEZR SRS AIRA . RFFORRAT AT it SHRAF 2012 2 2013 SFHTU & B E DTN E THURE —4, 2015 2 2017 HiW & wE AT ITHURAT 55—
%, HIAESSHENE, ERME, Breel, FritRESusE BRI L B IRAE, R E LM R~ LR siiig s, ARPESRIERER R, Boh
FRREMET WAIHL T W R JETTE, REARSS— i, R A SNRESTE, NiiztlEiE,

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
2 Hh, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011
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ARARFR & 2RI WA B —(IEF AW, R, AIRETEW, B T oA NSRS, RAFHFMOEFRIEERE S, B
RS, RBUEARR S AR S PR AT SO B R AR

RESHRR: #5%# B EAEHRE RHF BTN, MR 0 IR R IR B o EIE RIS R A I B 1 S O

T oA

AR AT AIRAR (B R EIES IS IR RSN E S Ve e, ARSI R ERE RSO EMR%R, R,
{5138 P R 5T 8 R 2 R A T TR B A T 2 24 M i A M T 0 0 22 TR s M (I . (R e R X R 0
REUER, BIESERR, SRS ROMROBIUR TS, RETI0ESE I, FEERRETRRE, EEARSOME, AR
SIS EIAL T,

RIS, TR RN RIS B2, HAEMEa BNy B s SEo Aok E s S S M o A R, PRI
HARATITH AR T AR S G IESE S NGRS . AR SNSRI RO MR, MRS R 2R A RS T A%
=3

AR TR VORI ST MUY AL B e DS AN T4, (PO S R A R MR e b, FhVTIE S5 TR G FR AR 5 O 3 | B 4
SSUERIFAE, BRI A E S EMTIS 5L 1RV R REOURSE AR s DR FRAT R IG, TERIRING, FRROE %] & R S AR AT
VORI R — SO R ASSIIRG . AR RS RS CUTMR RS H AT ORI, TR, AR, ARSI R
B K AT 3255,

SPTIE ST FEVF AT 0 T 5 S AR S IR R AT NSRS 5, PR RAT RS SR TR A TR, Ko HIE S
U325, RIS T IE AV T AT F R (LR 25 R AR VR TR A 7 AR RO FE SR .

ICER AL LSRR X B U E B R UREITU X 2 SAE P~ R P AES A IR A E]
NEIMHE: www.avicsec.com

IRZ IS 010-59219558

f&  HE: 010-59562637
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