2023 %05 A 04 H

O %o

CHINA FORTUNE SECURITIES

2023 R 2 EE AESERAATRMES
—Hth# L (001330.8Z) 2 & F4 AiFRE

FN (£45)

ST kR $1050521110001

zhuzhu@cfsc. com. cn

A A 2023-04-28
YATRLA (L) 10.96
B L (L) 151
ERRA (B 1375
RABEA (B 275
52 Atk E (o) 7.24-14. 36
B3 M (a7 1) 376.57
LEE ¥}

(%) — AR i 300

200
150
100
50
0
0 |
’L\QQ’ W\Q‘" '»\\Q r»\\'\ %\0 S %\@ ’{}\6‘-’ %\0"

FHERE: Wind, EEIEFFR

A8 XA R

1. (BREIER*NIRE*HHF
Jk (001330) : =k AABELET
B X ik B E * 20220810 * % % )
2022-08-10

FH

Bk & A 2022 5548 A 2023 SF—F L 2022 FEE
42 20.12 127t (BB TFi% 35.6%) , Tl ik 12.9 1zt (R
LT 31%) 5 45 B I R0 H13E 16. 8%, 4% 3 EF)iHE
-0.72 e, FedEAiE-1.94 1, AL K ETH A AMNE
R¥IREFRTE, 2E8HANELR 10.8 e, L+ 2022
S E g NG EHE I dERES R H-1.57 /L., -2.07 12
Ty 2023 F—FF NG EIK 5.24 1o (Bl 59.37%)

)28 5 edE A E A A-1.08, -1.77 /L.

| mn%l&h ﬁ&k%ﬁﬁ%%

BHEYT 3w, BEkiz, RABAELIRE, TR
i&\ IR N A4S, HAS— %i'll%ii 2022 SF 8Bk
T, BFHER AN T H, 2022 F Q1704 )2 F A0
2.96, -0.6, -1.51, -1.57 et (2022 F—%F 3% F AT
%) ;5 2022 FRANEHERAT. CHRT. BREZKELK
AN G A A 34.67%. 40.57%. 32.15%; T k4 X5, 2022
FoNE BN 15.13 1z (Flrbm 37.91%) , Lmk 5 2
(LARFEHRZAKRINNEY . (CEHRKRRFER) 4 <<+fL9‘é
MY 3 HA IR I, NABERSFEIREFLEF
R RAT, BRI SR, 2022 —{f-/\;]‘ﬂ%‘f‘mﬂ’_%qi}\
6.6 /et (Fltbm 25%) , 2B EETH, HREFIFFHRIKL
N, 2022 FNERE&ET B AR 106 K, 454882 3
(itq: 30 3k IMAX #) ; MR HF, 2022 F a}%&#mﬁ
JEN 3.79 1z (;Wiiﬁ%frﬁ BRABOANA 2.31 ) ,
SERHITLEM L FREFZ AR IP TRAEIMRMA &, %
IREFWA, = (T ABRMK) (& l]flz\‘» (5o =)
() (oiiTa) FFLEH IP, B&a¥FgmkA
HER NP FRAE, B3 A BT F 7 K mig IP FRESL
QL%T%,m&ﬁl+W£ﬁmm%uﬁ,m&mx%@
PR D F: ANNE -5 AT B> Q7 I R AN

B 2023 SEKENAEA LA L) 2023
F b AH R e

2023 FNEEEEYABEALH I LRBEIE, WIAELE
HEeEPH LB IRHRAREE LA ELBRE, BS

CTEAREY « (A& “Bav” ) #Ewk, COREL) .
(e e) . (SFEHR) EEBRFEY, (HF5L)
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EAEY, (oEiTeh 20 ESsTE) . (FRBE LA
Y . (=2 ARBTER) A, b (=2#: £
kBT EY AFLIAM, AN R EBRBLE BT ESL., B
Hltom, 2023 FRJEBEETAEERAEZ S, T LERRE
o BEATE—RITEHEIREAMBLIRE, NETH
BIATSR o e K& - R Ande e ) B, # &H&8A (O
e R F 2023 FFAM. RBARTH A&, #HRE,
2023 FonaEl VM HEF IS, 2024 F 2 A B H B,

i 24

Yt “ENT FZTIFR. AT 2022 FIEF R E T ERR
2023 FRHEAFAEL, RE SN HEARE L H 4
HSEuERS, DREFVELE, FRERTEMIM,
AR &, AIFBREHMLXEHARK S Ly B, RAZAE
IR AR E R R, AL E R AR, 2023-2025 o
@it A 30\34.4\37.8 e, VaE A S F A
3.06\4.95\6.1, EPS 74 0.22\0.36\0.44 T, %a&7&EM
3t R PE 451 A 49.2\30. 4\24. 7 1&; A4 E I A B
B TFHRBEHR A4S, PIAEEAR T B8 AR L5
Wk fafELZE, KMALKZEE AL HRE TG A E R
BRI AHE, NG SRR F R, 2023 SRS 5EKGA
PRS B A £ EEE S 2024 FA)E K R E B A,
S CENT BTIFR

I AeRT

VAT IR g N R RIKT A, KAR R ES
R FIEITEFrh N 8 BAGE AR TE; SR E L
P EFHE LG EHNE; HREETRAAPGRNE; 5B
MFRMORNE; RANEITIAFTHGNE; BREFHRD
a9 W% 5,

M 447 2022A 2023E 2024E 2025E
EEBAN (BF L) 2,012 3,002 3, 440 3,782
HRE (%) -35. 6% 49. 3% 14. 6% 9.9%
124 #1E (B%H L) -72 306 495 610
HERE (%) 61. 9% 23.2%
HMBHRIE (L) -0.05 0.22 0.36 0. 44
ROE (%) -1.1% 3. 9% 5. 1% 5. 1%

KA ER: Wind, £AEIEZHEFR
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EETRRE EEiEs
NnE BN (FFH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = R SN 2,012 3,002 3,440 3,782
MERINEF N 2,867 3, 653 4,751 5, 851 7 bk A 1,293 2, 051 2,124 2,268
A 1,178 1,758 2,014 2,214 B LA R Ae 33 38 67 96
A5 1, 469 1,515 1, 649 1, 844 eSS A 347 350 355 361
HEMRFH T~ 1, 081 1,787 2,527 3,628 EEER 222 243 265 289
RN 6,594 8,712 10,940 13,537 %% A 272 -18 -48 -79
AR~ R % A 0 0 0 0
AT 4 179 685 1, 603 # R At 841 575 572 571
B e i~ 1,227 1,148 1,073 1, 002 F 7 BALR K -21 -8 -7 -4
AHEIAR 5 2 1 0 NARNAEE 13 7 5 9
Vi 13 68 123 132 E g g &1 17 17 13 21
KR I 490 490 490 490 2 W F)H -55 370 702 880
HAAER T~ 7,571 7,571 7,571 7,571 e 7 Ak SN 10 22 17 3
FERFNFT = AT 9,306 9,279 9,258 9,195 PR ] 18 2 3 1
B E Et 15,900 17,992 20,198 22,732 #1178 % 5 -64 390 716 882
Rl R P igAL T A 15 59 179 221
43 21 792 798 808 812 % #0iH -78 332 537 662
AT KE ., ZI% 1, 489 2,407 2,524 2,724 VBT F RS -6 26 42 52
H ek R 3, 060 3, 060 3,085 3,097 Ja % A1 -72 306 495 610
A R At 5,406 6,362 6,528 6,755
A iRsh 5 - 1B SR 20224 2023E  2024E  2025E
KM R 1,069 1,071 1,075 1,076 B
%4@F5"ﬁj] A ﬁ 2609 2,699 2,89 294 B AP K E -35.6%  49.3%  14.6% 9.9%
R Jﬁ fix &3t 3,768 3,770 3,974 4,020 3B 61. 9% 23, 2%
R it &7t 9,174 10,132 10,502 10,775 BAS
UEERS ERIES 35. 7% 31. 7% 38. 3% 40. 0%
A 1,375 1,375 1,375 1,375 v % R/ 4.8%  19.1%  16.6%  15.1%
ARG 6,726 7,860 9,696 11,957 o) 3.9 1. 1% 15. 6% 17 5%
0 i A BT B B AR B 15,900 17,992 20,198 22,732 ROE 1 1% 3 09 5 1% 5 1%
iR
AALRER 2022A  2023E  2024E  2025E K= E 57.7%  56.3%  52.0%  47.4%
% £ -78 332 537 662 giEheh
VBB F A S -6 26 42 52 B R % 0. 0.2 0.2 0.2
I8 He 4 124 77 68 72 Ak 2R R A & 1. 1.7 1.7 1.7
N RNALE 13 7 5 9 HR R AR 0. 1.4 1.3 1.3
TERELH 1025 -208 -468 -356 AR AE (L/RR)
BEENAL G ARE 1078 234 184 438 EPS -0.05 0.22 0.36 0.44
BFEENALERE -149 -93 -429 -846 P/E -208.9 49.2 30.4 24.7
ERENALHRE -143 810 1313 1605 P/S 7.5 5.0 4.4 4.0
AERE SN 786 951 1,067 1,196 P/B 2.2 1.9 1.6 1.3
KA EB: Wind, LAEIEETR
T8 Ba S IR e — DL 3 5 75
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I AEF4%ais

%%: AitFEE, AfEE, WALLEE, wind £ABEMHHIF, 2021
11 AmBEE IR, T R2FEABRIBKANERE.,

FAR: BFEFE @A, MAZLEZE, 2021 £ 11 AcBEEFEEFT
B, 2B EABRBERILKEAREE,

B ERS RS

RIBEZ Lo EA P EILR LA 3% T 09I AR B R Pk T4 EM A
EFR ST, UBMORLEE, B, EWMEERKRE, KRS FWEH
R BT AANFHRNE. AARTEH, TH, LEREEAREFGLAKYE
& R & dn AL R A 3 B AT S K 89 AME

B B XABFTIFEHA
B Z 3% TR BELEA -

I N FRIANREAR 2T B FE 4 T H KR A8 KNS

1 EA > 20%
2 e 10% — 20%
3 bk ~10% — 10%
4 £ < -10%

AT W A% B

BRI 47 Ak 48 B AR 2t B FHE AR T H R RIS

1 (%22 > 10%
2 i3 -10% — 10%
3 =) B < =10%

ARER B 12 ANA R, FRMAZ AT L35 AR T A R IE AT 7 2 245K
8 PR RS A AT

MKIERTHREEIEEBHA: A BT H PR 300 FHALE, H=HKTH
VAZAR RS (A3l ib 4R 09) R AR T A5 (43P & ibARey) A A
B FAEATHUEERRHANLE, EETHRE TR L E,

I 2ni&&k

BIEAARFAEN S OATRAR “REIER” ) BA T EIEL M EGIELR

&

S| e A BAME| ARER AL AEF .
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AREPOEZEHRBTAFRA, REERFLIRITAMATARAR KA
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAETEAEY T RIEATAGAIARE . BT H 2 S
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— G R, REFABR/ AL EHEARHR
RARALAT R G4 . A 8) SR K IRHUAM) 7T ik 2 5 A & F BT 4R 2] 69 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

ARERBALA R EIEFITH, KB EIERP B, ETHMFNATRF
VAR KA1, 8k, 4. KA. ARG A RREQGETHRYy, EEE
IER AN LB P AR KRIRE, Ndizhuik g h RETAH 7, %
BAE F I I FAT A IARIRAEAT A . AR B B A AR AR A R ) R 2 AR
MM B P RBEGRTEN. wAZEEIERER, RAHBRELLAR
&, Pl —me RREETHEO R AR R LRI, LEIAKRY
A B 38 7B AT AA . ERTH BRI AREERPIARFHRAGEE
TERT AR
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