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E X E 2023-05-22
L AT (L) 22.1
EE (fen) 35
BREA (FAR) 157
RBIEA (BFHR) 156
52 BAMmAEE (L) 15.8-23.96
A3 M (575 L) 51.25
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1. (FE#EILI (002732) : A2
A, PR EAHmiR) 2023-04-29

2. (#¥FEILL (002732) : 2022 4
IRAVICE, 2023 7% 52 ok )
2023-04-01

I BoERBugid, FAHLETH

s 1) YA SREMUATENA L, REEETRHS
RAFT M. b EFAARIEZD > Si7i% 2 K
o 2) IKBMAARES L, TRELOEHENBEDNRE)
MAD, BEK=ZATHEITH, AP AT FIcRHERE
SATH T e, 3) FHmswm, T KBEHESREFNE
FA, AFHEEFHSTMNKRRY, 3R HEEHTF &~
Sao 4) WRABE, LATMEITA ). HFEBEAEAAE
HE%E, AL Z SR A T RIS, KA A
Bk BFRET HHEN, BB NiEa %k, A2 HEHHEE
Ik B MK,

B SRS H#H, A FAFRF

EBydkK: 1) SAXBMRERTHEHFEELS, RAHXR
. B, AF. REFERIR, EHEEH=, WERIRTT
Mo 2) HHIHMEBERE, FRTFIGHADLANTE, ST Hh
BEd. JH, Lh, HdE. BEFXR. 3) FEBKME
WINT Y, BREFIEHERET .

B ZA A

it 2023-2025 4 EPS 4 1.03/1.51/1.98 ., % ajfxi*t &
PE 5414 21/15/11 &, 44 “EN” BFTIFL.

B AT

WG FTAT MG, RAMF ERRA S, FUBR B A3 KRR
A STFE— T B F,

TR 45 4% 2022A 2023E 2024E 2025E
EEMAN (BH L) 1,875 2,186 2,510 2,818
BEEE (%) -5. 5% 16. 6% 14. 8% 12. 3%
E&AFE (F7F L) 99 162 238 311
BEEE (%) -37. 0% 63. 3% 46.5% 30. 9%
wmFEERKE (L) 0. 63 1.03 1.51 1.98
ROE (%) 7.8% 1. 7% 15. 4% 17.8%

KHERE: Wind, £EIEEFTR



IR R ik
N EBAM (FH L)
TEHRE 2022A 2023E 2024E 2025E FliE & 2022A 2023E 2024E 2025E
AT *: ELI2 I 1,875 2,186 2,510 2,818
NERIALF N 266 452 680 949 ER 3% N 1,434 1, 654 1, 871 2,069
)R 103 108 110 116 B b A A R Ao 11 12 13 14
Vo 180 201 206 211 WER A 202 219 226 240
H AR T~ 21 22 23 24 EH R 105 114 126 138
AT A 570 782 1,019 1, 300 W49 R 4 -5 -11 -18
k|37 Kk R 5 18 22 25 28
ERRET 0 0 0 0 3% A&t 329 349 366 388
e 842 795 745 697 FE AL R -1 0 0 0
BEHEIAL 14 6 2 1 NRMALE ) 0 0 0 0
ki 27 25 24 23 M E 1 1 1 1
K HARE AR AL H 69 69 69 69 2 Jk #)3 117 187 274 358
HEAIE R T F 371 371 371 371 LERE= A SN 0 5 4 3
E| Rk 1,324 1,267 1,212 1,161 g sk b 2 4 3 2
Vi 1,894 2,049 2, 231 2,462 #0843 115 188 275 359
W QAR FrigAL e A 14 22 32 41
5 B B 177 197 212 222 %8 101 166 243 318
AT 4% 226 251 258 268 VR FEBE 2 3 5 6
H AR 141 141 141 141 12 4 F) i 99 162 238 311
R AR A 561 606 630 651
AR B b ERE S P S 2022A 2023E 2024E 2025E
KM 3 0 0 0 0 AR
HALIFRE) AR 60 60 60 60 ERIP I SN -5.5% 16. 6% 14.8% 12. 3%
j: f”ﬁ Bfiveit 60 60 60 60 JEE=SEFIDEE-SE:3 -37.0%  63.3% 46.5% 30. 9%
%At 621 667 690 712 BAN S
A AR ER RS 23. 5% 24. 4% 25.5% 26. 6%
A 157 157 157 157 T % R/ 17.5%  16.0%  14.6%  13.8%
EARAE 1,273 1, 382 1, 541 1, 750 B AlE 5. 4% 7 & 9 7% " 3%
R Ao BT A B R 1,894 2,049 2, 231 2, 462 ROE 7 8% 11.7% 15. 4% 17. 8%
e A
NLREE 2022A 2023E 2024E 2025E *E AR 32.8% 32.5% 30. 9% 28.9%
HAE 101 166 243 318 BB
YRR E 2 3 5 6 BERERAEE 1.0 1.1 1.1 1.1
I8 R 4K 92 57 54 51 R MK R A 18.1 20.3 22.8 24.3
/\famfﬁ”‘{% 0 0 0 0 VoS 7.9 8.3 9.1 9.9
TERTELF) -5 0 0 0 HREKAE (L/R)
%%,%ﬁimi HRE 190 226 301 375 EPS 0. 63 1.03 1.51 1.98
BERFNAEHRE -236 56 53 50 P/E 35.0 21.4 14.6 1.2
ERFEHALERE 232 -37 -68 -99 P/S 1.9 1.6 1.4 1.2
AT H 186 245 286 325 P/B 2.8 2.6 2.3 2.0
FHRR: Wind, £EIERFL
FHRERE—NEZ AT FH
wmAE. Fak, B, HK
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CHINA FORTUNE SECURITIES

1 E&Aanyg

bk BFFHAE, 6 FRBUBEFTHAREE, 2BEERRSHITLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FFM: WEXFEFFEE, RRRBXFAL, REEF, 2FFRATF
fi, 2FRBRAZFTHRLELE. F 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

1 iERSHIAAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N FRA AR 2T B T KRB
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B HIEHF T AR A M HKTE
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I AR&&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



