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sunss@cfsc. com. cn

g »$* & #E 2023-04-19
L AT (L) 31.9
B L (L) 80
ERRA (A7) 250
AR A (B7I) 86
52 B eE (L) 24.43-34.59
B3 M (a7 1) 46. 25
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THER: Wind, £EIEATFR

A8 XA R

1. (erg = (605338) : 2022 F
IRADIKCE, 2023 SFRARHBS R )
2023-04-07

2. (Era s (605338) : Jd4hiF
S, ABRAZHUERSN) 2023-
02-03

3. (e (605338) : BEAUE
B E M, B AR K ) 2022-12-
31

FH

2023 504 A 19 B, Eg®RAH 2023 F—FH.

B & A

B LA, AlEEEAE

202301 Bk 3.2 1z (R 3.24%) , 384404 0. 41 L

(R ¥& 2724.36%) , % A3EHH 69 R MAFIL & A AMEIL
B AP , fedE%H09 0.20 72 (B A 48.06%)
202301 £A41%F 24.20% (Fl# 3pct) , FBRMH _EFKATE;
FAVE 12.51% (B3 12 pet) , F=dE& A EA 6.31% (B
bpct) , RAASRT AN FEAE T A EE I 3pct AR EAY
XA R 3G F BT NFER I 2pct P, 202301 &%
FAHINARAF-0.11 107, B 40.59%,

I NEXREY K, BEXHIAR

o ESA, 202301 @R R/ GF R/ R S R/ QK AAA/
B E 3L 1. 36/0.76/0. 73/0.22/0. 12 12T, R Ee+7%/
+10%/-10%/+4%/+15%, &b 43%/24%/23%/7%/ 4%, % Eid
A, 202301 HiFmB/ A E B/ AR EE/ E A 2. 38/0.
07/0.69/0.06 L7, R H+3%/-7%/+7%/+4%, & 75%/2%/2
2%/2%. NS FEMAEERA, RA I E R P b LA
FRJEBANEG S, RmkEFiE, &E 202301, =58
2 4603 R, BFEWEHM 130 K. A 7@, N BHAE
SATHRE, MiEEH., LPRRXAZERBER, APRE—F
BAAENE, »RBA, 202301 LA/ g/ g/ kb
4Z 2.70/0.21/0.10/0.17 1z, F)H—5%/+19%/+1001%/+12
1%, G 84%/7%/3%/5%, i, L EAMEHRIEK, FZ NG
A ) 8 ok 4535 X 38 R P B o

B ZA#HN

#+t 2023-2025 4 EPS 4-%1#4 1.07/1.30/1.57 7., HATAEAM
xt &2 PE %1% 30/25/20 42, 44 “EN” BHFIR4E,

I ART

EMBFTAAN S, FEREAL. AEEKRATY. R
MoH kR S,



RS R B sz

T 48 4R 2022A 2023E 2024E 2025E

TEEAN (FFT) 1,525 2,040 2,524 3,044

HERE (%) 10. 9% 33. 8% 23. 7% 20. 6%

2E4FE (B7F L) 222 267 324 392

BRE (%) -29. 2% 20. 1% 21.3% 20. 9%

WEFERKE (L) 0.90 1.07 1.30 1.57

ROE (%) 10. 7% 11.9% 13.1% 14. 3%

THER: Wind, EEIEFTR

Az, Tk, A4, &AL
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AE A TR SIS
NaEBAmM (FF L)
P> ﬁ 13 =
:Jf z ﬂi ;m *® 2022A 2023E 2024E 2025E Ak 2022A 2023E 2024E 2025E
/nu/\ - 13 SN 1,525 2, 040 2,524 3, 044
e RIEF N 851 1,038 1,284 1,570 ERIY W 1,103 1,472 1,818 2,188
)Rl & d 93 95 97 100 Bl B e B e 10 ,15 v18 '21
ol ‘ 84 81 86 91 G 8 87 120 146 170
HMR T~ 203 256 296 329 EEER 110 145 177 210
R T AT 1, 231 1, 470 1,763 2,090 W %% A -32 -27 -33 -41
JERBF 2~ AR e A 8 10 13 16
Aa PP \ -
£ pfz éi i 7~ 193 243 283 313 &M AEat 173 249 303 355
I 527 497 467 437 W= AL K -2 -2 -2 -2
&%iﬁi 10 4 2 1 NANEE F 35 30 25 20
Fi 125 119 113 107 Ee g & 4 3 3 3
T JL A
%ﬁflﬂx{g\{xfn; ‘ 0 0 0 0 & I A3 280 338 414 502
HALIE R T F 783 783 783 783 VSRR BV [ PN 19 15 12 10
R T AT 1,445 1, 403 1, 364 1,327 PR 8 5 4 3
Rt 2,676 2,874 3,126 3,416 1] 51 %
x , , , . #17H % # 290 348 422 509
R ﬁi 1;1%: FrigAL % A 70 84 101 122
=1 E7:d o
%%ﬁfua T 45 55 63 68 % F08 220 264 320 388
RATIRK ., R IB 201 204 226 242 SRR AE NS -2 -3 -4 -4
itﬂa Fw]j n ﬁr% 234 234 234 234 )2 B4 A 222 267 324 392
A R At 487 501 532 554
AERB A b s
el . . . . T 24T 2022A 2023E 2024E 2025E
SRR 120 120 120 120 Akw
R At 120 120 120 120 ° Mi)\fa %i ) 109 3.8 237 20. 6%
Atk ot 506 oo 562 soa ziﬁtﬁnﬂgﬁi -29.2%  20.1% 21. 3% 20. 9%
]
Ry € EXE
T 0,
Wt ” 250 250 250 A 27. 7% 27. 8% 28. 0% 28. 1%
2 rg )
B 2,070 2,252 2,474 2,742 %7%}1% o 4f 12wz o 1
7 1| 2 0,
R A BT A A 2,676 2,874 3,126 3,416 AR 130 2 2T
ROE 10. 7% 11.9% 13.1% 14. 3%
: 1215 Rk 7
zmélf.ig,% 2022A 2023E 2024E 2025E xR 22. 7% 21. 6% 20. 9% 19. 7%
% £ 220 264 320 388 giEheh
e an o .
Wy ékﬂ;#fi*xm -2 -3 -4 -4 Bf RS 0.6 0.7 0.8 0.9
I8 R4 ‘ 38 41 39 37 MK BB A 16. 4 21.5 26.1 30.4
AT R 35 30 25 20 B R 13.1 18.3 21.5 24.3
TEFELH -99 3 17 6 AR AE (L/RR) |
zéf*gﬁiéfﬁ NEHRE 192 336 398 446 EPS 0.90 1.07 1.30 1.57
BREFENALEERE -459 -15 -7 1 P/E 35.6 29.9 24. 6 20. 4
ERENNEHRE 454 -71 -91 -114 P/S 5.2 3.9 3 .2 2 .6
i}iuéi,ﬁ%i%zﬁ 187 249 301 332 P/B 3.8 3.5 3.2 2.9
KHEB: Wind, LEIERFR
FEERE—NEZ ST 5

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEELR%HTLE,
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: LEXFEFFEE, RERBXFAL, REEF, 2FFRATF
fi, 2FRBRAZFTHRLELE. F 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

B iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T 7 R R 38 KNS
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 R R B B RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIBEBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



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

wmAE. Fak, AR FHA



