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Ml KESHEBER, R CHITERA

—F## (002330.SZ) A &) FH4 EiREE

FN (£45)

ST FhaLy $1050521110005

sunss@cfsc. com. cn

2 YN &

2022-08-19
YATRLA (L) 7.44
B L (L) 47
BREA (BAR) 637
RABEA (B 502
52 Atk E (o) 5.22-12.98
B3 M (a7 1) 180. 23
LEE ¥}

(%) 1AM i 300
200
150
w »MM
50

0 b
0 |

RN \Qn’r»\bb‘ & P @

O O O N 9
e oy

’\\\Q\
O S P A

A8 R A5
(#F A (002330) F4F EIFRE: LGH
SFA, THFEEIFRIR) ——2022-05-01

FH

BAVRTE AR 2022 FFSF4R: 2022H1 BAL 14.04 12t (K
12.45%) , V34404 0. 49 12T (B ¥ 122. 25%) .

B & A

B ARHE RS, BAIRHBRERT

202202 ik 6.97 fet. (Blw 5%) , V24 0.18 et (R
1294%) . £A4)F 2022H1 # 10.68% (R 3pct) , 202202
A 6.43% (B3 0.2pct) , AARFRMFME TR, 44
£ 2022H1 A 3.24% (F3 2pct) , 202202 4 2.52% (R
2pct) o 2022H1 2 E HFHH AL R4 5-1.88 1zt (F R
194%) , ZBRAH. FATFAT HHIE S P

B FA#ELANRR, CRkAF T E

AT A, 2022H1 MR E LA ZE K, R 10 Heob/FRH %
M IR B R FBEWRFAER, 9 A, AERARA K
R/ MH EEL/MKEBAFN S/ FARS LT K
7.41/3.05/1.67/1.03 fC 7T, B te—-23%/45%/-22%/-27%0 %
RIBAE, BIEEEATE 18%, b/ Mk /F/HALHH R
BEI., TNV, B45E 7.52 Aok (B3 9%) , =&4
1.79 B /78 (B 27%) , H=IRHNHA I, & etk C 37
CRAMIFART Fo CEFFVRET 1B A

i ZA R

ARJE P IR, KATEE IR 2022-2024 S EPS 4 0.15/0.22/0. 29
L (ATE» A H4 0.12/0.19/0.26 ) , LBaTh T2 PE 4
A A 50/35/26 4%, #HH “EN” BFIRE.

I ART

EMZFTARGE., REHEBENE. RMLEHRAS., Lk
¥ KRB IEE

M) 48 45 2021A 2022E 2023E 2024E
EZUAN (BF ) 3,130 3,879 5, 054 6,225
BEEE (%) -4. 6% 23.9% 30. 3% 23.2%
2&A4AE (F7F L) 44 96 137 186
HEE (%) 50. 3% 119. 0% 43.1% 35. 6%
wmFEERKE (L) 0.09 0.15 0.22 0.29
ROE (%) 3.1% 6. 6% 9. 0% 11. 4%

THZR: Wind, £EIERHFR



SERFF RIS EEiEs
NE BAAM (BH L)
TRk 2021A  2022E 2023E 2024E F1E k& 2021A 2022E 2023E 2024E
REF 2 SN 3,130 3,879 5054 6,225
e RINEF W4 261 492 618 766 Bl A 2,887 3,458 4,488 5,505
Ak E 212 223 263 273 2 A Bt B e 11 17 20 22
A5 266 248 272 303 HER R 90 155 207 261
H AR H 284 259 319 362 &2 A 59 115 157 199
AT A 1,023 1,222 1,472 1,704 %55 A 15 6 5 2
JERBHET >~ AR A 8 10 14 17
AT 6 26 41 51 # R At 173 286 382 480
e 734 755 733 695 = BAEAR K -2 -2 -2 -2
EEIAR 117 47 19 8 ARMNAEE 0 0 0 0
T F 214 204 193 183 BN HE -1 -1 -1 -1
KA 2 2 2 2 % P 51 110 156 210
HEAER N F ~ 182 182 182 182 PERE- 2 S [ PN 0 0 0 0
ER I At 1, 249 1,189 1,128 1, 069 PR B ] 3 3 3 3
TR 2,272 2, 411 2, 600 2,773 EARERSE i 49 108 154 208
R R A PR ASHL e ) 5 11 16 21
48 Bt K 402 452 492 522 #F008 44 96 138 187
AT K, 2% 175 162 185 182 YRR ARE 0 1 1 1
A AR R AR 151 151 151 151 92 B4 A i 44 96 137 186
R R AT 813 871 966 1,024
AFRH R EE Sy e 2021 2022E  2023F  2024E
Kt 3 33 53 68 Ak
FAAR R b B 51 51 51 51 B AN K -4.6%  23.9%  30.3%  23.2%
AR R e it >4 84 104 19 BAAAIEMKAE 50.3%  119.0%  43.1%  35.6%
R it &7t 867 954 1,070 1,143 BAE S
YRS 3 ERIES 7.8% 10. 9% 11. 2% 11. 6%
R 504 637 637 637 R R/ 5. 5% 7. 4% 7. 6% 7.7%
AR 1, 405 1,457 1,530 1, 630 P 1 2 5% 2 7% 3. 0%
0 A A BT A B AR B 2,272 2,411 2,600 2,773 ROE 3. 1% 6. 6% 9 0% 1. 2%
e A
AELRER 2021A  2022E  2023E  2024E K= E 38.2%  39.6%  A1.1%  41.2%
e ARE 44 96 138 187 giERk
VR FE A 0 1 1 1 BR AL 1.4 1.6 1.9 2.2
I8 He 4K 69 60 61 59 MK 2B 4% % 14.7 17.4 19.2 22.8
N RMAEE 0 0 0 0 HR R AR 10.9 14.0 16.6 18.3
TERELH -103 60 -54 -46 F R (/)
BEENLLFRE 10 217 145 201 EPS 0.09 0.15 0.22 0.29
BREDNEEHRE -57 29 35 39 P/E 85.8 49.5 34.6 25.5
EFENALHRE 278 35 -4 -42 P/S 1.2 1.2 0.9 0.8
AR E A 231 281 176 197 P/B 2.7 3.3 3.1 2.9
FHRR: Wind, £EIEFRFR
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CHINA FORTUNE SECURITIES

1 2E&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEELR%HTLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT A R ITAE. KT 2021 FEFTME B ZOHIFRSBBLAITIRE —
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FM: WAKRFEFFE, XEERAFHL, RFEF, 2FFURLF
i, 1 £ REFTHAREE., F2022 51 AmBRLEEXFTH, RAFA
ok 4T LA 50 TAE o

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



