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¥R 48 : baoyc@cfsc. com. cn
SHATIT: AR TR

PokiES %5 $1050521110006

W44 : rency@cfsc. com. cn
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LATL - () 8.72
B (fei) 416.4
EREA (FFR) 4,775.0
RAIEA (BHIL) 3, 647.5
52 AWM AR (L) 5.8-13.42
B ¥ (87 1) 470. 6
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1915, 7242 4, B3 K30.92%, =M iedE S 6903 B % A
15.391¢ 7T, FHIEK30.41%; 2) =R AEFTX: Hig
ERAMABATEAERROANARN, B8] 1 MET51C
T, TARF10L T, 3ok, HAEIF4 T

B E A

B 882, EFiTEARET PR K

20220152 L FAK182. 864 L, R FL3EK32. 77%, F M35 %
A)9815. 724270, FlE3E K30.92%, AT Zai, LG5 K
EFERAA: ) EANERM@EE, TEHRZA A EHE
KF, ARMEHIZES S, HFABBARIZTRG;
2) bt ABER, MHIAL, WBRILHRFEEZL
s 3) Mk AFH U3 &AL, R L, BT
QI3 4R B F BT, ALY AR, RITEZEE
Foi s, AFLGKRIG, 202201, 5] 33817 $143. 761L 7,
Flp 38 K29%, IR A4 487, 202150 8] 47 34T
#1001. 741, €1H L&, BARAFITE1372.581C T,
AN 20215 B A1, 6145, AR A FITH E 2N G4
KA,

I XRAEFEITNIRRLEALHRFZ S

NEEREFABEERALLFBT_RTHUE, 24K
W, A5 F 7 KFEEHNINIE, FRPIAR2017F
IR 69 41% L 3K 3] 2021 55 &, 69 68. 04%, P 18] AR A B H A 8] iE
E o oS A S GO T R B R R 2510 LELE A
b, BERTA (FEERIL) ANWISILL, Fiw ki
W10 T, 29 K, BRERFAFEEEE I HATN G
AEBELHES,

B3R D R, 4T LgEKE

AR A N TEARARE R ET L —, T2~ mKRA
K, RE. RS FEEMRBORTHE, FEMEEAED S
A, VAR “FRBFA-ATIEAR-ERMFET G4 d & b4k
%, BAT# R L 42T g 1) EMMH: wldien
HFEEF b = T E MM A — 1 T b AR, S E 2 ob AT
AR B 2 TR AT RIER T4E; 2) By MEBEBAILTAE
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W, SFNERZAETNE] (WNRFFRLO5%) , F6TT
RGN BLBEH FRBRBERKAZAEL; 3) 2y : MLk
N Fh /) H A 0 A 4R e B%AE AR, FIRw 2R RES, 1F
A BFEe L, NEFRETRELE RS 4) L
FINAE IR A b b T i R T . ATAR IR b & Lk R
B T &, R Ao a3 kb K =,

B ZA A

igz:%‘%qim@&i‘gk%%ﬁaéﬁéﬁ/}%/fﬂ@’ }ﬂ;‘mlj/z‘\gjzozz_
20244 )3 £ 4 A3 5> 5] #72. 60, 85. 66, 98.551C 7, EPS%H
A #41.52, 1,79, 2.06 7L, A7 RPESY A A5.7,
4.9, 4. 24%, &'ﬂ]é’%/}éj%%ﬂ%,ﬁ%iﬁg%, 3 B8 B A A
heig Fde, ) “HRET B

I AT

ENZF TR, AR IFN KT RS, #7338
ITEBRPATIRT AR . #0534 1Z 0 e, 42
BER A AR T A6 KU, 3% 5] AN B ) ) 2 Ak T 28
B, T B3 KRR BLE T A T RRIRA R 8 K, 38
Fr AR A 57 R 89 K5

T 48 4R 2021A 2022E 2023E 2024E
EFBMAN (BF L) 85, 049 101, 610 116, 578 130, 376
ErE (%) 39. 3% 19. 5% 14. 7% 11. 8%
VA4 FE (BF L) 5,582 7,260 8,566 9,855
BRE (%) 84. 5% 30. 1% 18. 0% 15. 0%
PEHRON S (L) 1.17 1.52 1.79 2.06
ROE (%) 18. 3% 19. 5% 19. 0% 18. 2%
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NEABRARM (BHL) , HFARERKMAELAEERET LMY
2= RImE 2021A  2022E  2023E  2024E #)igk 2021A  2022E 2023E 2024E
RAF® EL 2L PN 85,049 101,610 116,578 130,376
NEFNESFMY 12,292 15,652 18,628 21,798 Bl k 71,318 85,249 97,789 109,358
)R &4 21,622 25,890 30,981 36,434 FAH L BN 423 505 580 648
BW 3,295 3,994 4,582 5,726 4E% A 22 26 30 33
B RN Rk e 35,447 41,998 48,323 54,131 FmEE A 1,109 1,524 1, 690 1,825
AT At 72,656 87,534 102,513 118,089 WM 4% A 2,382 2,020 2,089 2,124
ERAT = AR # A 2, 855 3,455 3,964 4,368
o 926 846 759 677 % A&t 6, 368 7,025 7,773 8, 350
i 2,949 3,136 3,365 3,546  FFBAEMK -91 -50 -50 -50
fETAL 701 730 778 927 NAMNIEE 2 5 5 6
PRk 29,948 29,316 28,684 28,011 3#FIkHE 71 30 30 30
KEARLALAL 1,787 1,907 1, 991 2,047  #F Al 6,781 8,916 10,522 12,106
AR T~ 28,997 28,997 28,997 28,997 Aa: BAIPIA 107 50 50 50
AEFA T A 64,383 64,086 63,814 63,528 m: BaAkshE i 40 40 40 40
Bt 137,038 151,620 166,327 181,617 #1843 6,848 8,925 10, 531 12,116
R R PR 1AL 1, 154 1,517 1,790 2,060
#2 {4 K 1,890 2,293 2,416 2,318  ##1#4 5,694 7,408 8, 741 10, 056
AT, B 36,619 41,115 45,815 50,633 Vv HEFEME 112 148 175 201
HACRH AR 23,784 23,784 23,784 23,784 adkHFiH 5,582 7,260 8, 566 9, 855
A A A 62,293 67,192 72,015 76,735
k)37 0 T2 H AT 2021A  2022E 2023E 2024E
KEAH K 42,734 45,734 47,734 49,234 mk#H
HAeAERH N R 1,479 1, 479 1, 479 1,479 BRI KE 39. 3% 19. 5% 14. 7% 11. 8%
R f At 44,213 47,213 49,213 50,713 JaEAALENE K & 84. 5% 30. 1% 18. 0% 15. 0%
fif At 106,506 114,405 121,228 127,448 ZAIfehH
T E # A ERIES 16.1% 16.1% 16. 1% 16. 1%
P& A 4,775 4,775 4,775 4,775  WRE A/ BN 7.5% 6.9% 6. 7% 6. 4%
BRHRR 30,532 37,214 45,099 54,169 AA% 6. 7% 7. 3% 7. 5% 7. 7%
thAa B A # A 137,038 151,620 166,327 181,617 ROE 18. 3% 19. 5% 19. 0% 18. 2%
B2k
AERER 2021A  2022E  2023E  2024E K EAthE 77. 7% 75. 5% 72.9% 70. 2%
A1) 5694 7408 8741 10056 BERSH
VBRI 112 148 175 201 B RAHEE 0.6 0.7 0.7 0.7
A VB e 4K 840 1694 1675 1658 Rk A F 3.9 3.9 3.8 3.6
NRNAEE ) 2 5 5 6 BN R R 21.6 21.5 21.5 19.2
TBEFTEEH -7671 -7102 -7390 -7671  HEEE (L)
ZEFEHNLHERE 1023 2153 3206 4251  EPS 1.17 1.52 1.79 2.06
BEFHAELHARE -3653 -255 -274 -305 P/E 7.5 5.7 4.9 4.2
FERENALERE 8036 2677 1266 416 P/S 0.5 0.4 0.4 0.3
AR E N 3, 360 4,575 4,198 4,363 P/B 1.5 1.2 1.0 0.8
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B, AR, 9IRS P69 1E 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
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RIUABAFEE K, EEATIEAER R BRITEAT AN MRS BHTH LG
AREF O EAFERHAT IR IFE, FRERNESGEANRT BN, iR
NAHr R H R, LERHM S, HFE. Bk, SF 7 @ FHE L FE 6 &
Wo SHRIERFAE R AR EPTERG — B R, REIEZR/RELLRAR R
ARIAEAT SR AT A . R 8] K FEAUM T A 2 A 1R PR 2] 69 8] BT K AT
B IEAR KT BATR B, BT AR R IX sk ) R4 R S AR R T RAT. M H M
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