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52 AL E () AL =L T 202301 £ A% 10.3% (B & 5pct) , %A% 2.8% (F &K

AR (BFL) 133.92 dpct) , FHE TR F 5.4% (R 9'1p°t) , FHEERNE
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1. (eE B4 T (300755) : 7 1t 2023-2025 F EPS 4 1.70/2.36/3.11 7T, FaTpxi*t &
A tm

&
HALBIE R, HHERNRE PE 5514 16/11/9 45, %4 “EN” HF P4,
) 2023-04-20

2. (HRBIBAT (300755) #3848 _
WAKJE, WEE DALY 2022-10- i AT
26 EAGFTIARE., 827w KANAR, FRELAEF
3. (A HABIT (300755) : A)iE4E
BAE, “700 H A" # »j?#i ) A 46 47 2022A 2023E 2024E 2025E
2022-08-23 EZUAN (BF ) 8,708 11,126 13,536 16,098
BEEE (%) 16. 7% 27. 8% 21.7% 18. 9%
&A4AE (F7F L) 366 710 985 1,297
BEEE (%) -45. 8% 93.9% 38. 6% 31. 7%
wmFEERKE (L) 0.88 1.70 2.36 3. 11
ROE (%) 9.9% 17.3% 21. 3% 24. 4%

PR IR: Wind, £ EIERFL
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CHINA FORTUNE SECURITIES

IEHRHF AR

e BRI (FHF L)

= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
AT = IR PN 8,708 11,126 13,536 16,098
MERINEF N 1,178 1,612 1,915 2,148 7 bk A 7,486 9,308 11,216 13,227
A2k 382 427 445 485 B LA R Ae 28 35 43 51
A5 3,429 3,584 3,702 4,002 HERR 604 757 907 1,062
b Rk 2,952 3,004 3,384 3,703 Er2 A 155 189 223 258
RN 7,942 8,626 9,446 10,338 %% A 22 13 8 3
AR~ R % A 0 0 0 0
AT 0 0 0 0 # R At 781 959 1,138 1, 323
B = 7 = 248 231 216 201 F 7 BALR K -11 -11 -10 -8
AHEIAR 0 0 0 0 NARNAEE 0 0 0 0
VoA e 9 9 8 8 BFME 4 0 0 0
KR I 0 0 0 0 2 W F)H 421 819 1,135 1, 492
b | 3 242 242 242 242 ERR=R 1 P PN 4 4 3 3
FERFNFT = AT 499 482 466 451 PR ] 2 3 2 1
# =B 8, 441 9,108 9,912 10,789 #13 % 3 423 820 1,136 1, 494
R Rk PR ASHL % ) 50 96 132 172
48 BAHE 2R 1,365 1, 465 1,535 1,585 #5008 374 724 1, 004 1,322
AT KE ., ZI% 2,165 2,304 2,468 2,546 VBT F RS 7 14 19 25
H ek R 500 500 500 500 Ja % A1 366 710 985 1,297
WA AR A 4,685 4,971 5,245 5,426
A iRsh 5 - 1B SR 20224 2023E  2024E  2025E
Jﬁ}iﬂ’f%%i 0 0 0 0 Sk
;L@%"’ifj] A 38 38 38 38 ERR SN 16. 7% 27. 8% 21. 7% 18. 9%
AR B A&t 38 38 38 38 JAG AR KE  -45.8%  93.9%  38.6%  31.7%
R Ax At 4,722 5,009 5,283 5 464 BAS
UEERS ERIES 14. 0% 16. 3% 17.1% 17. 8%
A a7 a7 M7 a7 v % A/ 9. 0% 8. 6% 8. 4% 8. 2%
LR E 3,718 4,100 4,629 5,325 PSS 4 3% 6. 5% 7 4% 8. 2%
0 i A BT B B AR B 8, 441 9,108 9,912 10,789 ROE 9 9% 17. 3% 21. 3% 24, 4%
e 3 ]
AALRER 2022A  2023E  2024E  2025E K= E 55.9%  55.0%  53.3%  50.6%
% £ 374 724 1004 1322 giEheh
VBB F A S 7 14 19 25 B R % 1.0 1.2 1.4 1.5
A7 VB 4K 10 17 16 15 MK 2K B 4% 22.8 26.1 30.4 33.2
N RNALE 0 0 0 0 HR R AR 2.2 2.6 3.0 3.3
TERELH -721 -65 -312 -528 AR AE (L/RR)
BEENAL G ARE -330 690 728 835 EPS 0.88 1.70 2.36 3. 11
BREFENALEERE -172 17 15 14 P/E 30.7 15.8 11.4 8.7
ERFENNLHRE 936 -243 -405 -576 P/S 1.3 1.0 0.8 0.7
AERE SN 434 464 338 273 P/B 3.1 2.8 2.5 2.2
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CHINA FORTUNE SECURITIES

1 2E&Hanyg

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#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 R REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok S AT LA 5 TAE

B iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T 7 R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B HIEHF T R R B B RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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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
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