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CHINA FORTUNE SECURITIES

Az, Tk, A4, &AL

TR 8 AR 2021A 2022E 2023E 2024E
ZERAN (FFL) 2,316 3,035 3,907 4, 881
wRE (%) 19. 3% 31.1% 28. 7% 24.9%
2E4FE (B7F L) 263 318 422 550
FRE (%) 28. 0% 20. 8% 32.7% 30. 4%
HEFREE (L) 0. 81 0.98 1.30 1.70
ROE (%) 8. 8% 9. 7% 11. 5% 13.1%
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2021A

1,415
964
345
272

2,996

35
1, 308
359
531
134
618
2,951
5,947

118
665
574
1, 359

527
1,079
1, 606
2,965

324
2,982
5,947

2021A
325
62
175
0
—-348
214
—-295
398
317

2022E

1,732
1,019
431
211
3,393

20
1,301
413
505
136
618
2,973
6, 366

205

652

574
1,432

576
1,079
1, 655
3,087

324
3,279
6, 366

2022E
393
75
114
0
-109
472
-34
2z
479

2023E

2,027

1,231
496
255

4,009

20
1,301
425
478
138
618
2,961
6,970

255
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574
1,589

628
1,079
1,707
3,296
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3,673
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2023E
521
99
12
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-14
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2024E

2,551
1, 391
549
313
4,803
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1,271
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453
140
618
2,924
7,727

353
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1,769
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1,079
1,770
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1M1
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ERIES 33.5%
w5 R/ BN 22.1%
EEIES 14. 0%
ROE 8. 8%
B2k
"R E 49. 9%
FiE S
ERXFERAHEE 0.4
Jo TR 3B 4 & 2.4
BRR R 4.5
HREE (L/R)
EPS 0. 81
P/E 24. 6
P/S 2.8
P/B 2.7
T ALIfES 3
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2022E 2023E
3,035 3,907
1,939 2,483
26 33
185 238
208 266
20 21
200 258
613 783
0 0
0 0
6 6
463 614
1 1
2 2
462 613
69 92
393 521
75 99
318 422
2022E 2023E
31.1% 28. 7%
20. 8% 32.7%
36. 1% 36. 5%
20. 2% 20. 1%
12. 9% 13. 3%
9. 7% 11. 5%
48. 5% 47. 3%
0.5 0.6
3.0 3.2
4.6 5.1
0.98 1.30
20.3 15.3
2.1 1.7
2.4 2.2
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2024E

4, 881

3,089
39
295
322
24
317
959
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120
679
129
550

2024E

24.9%
30. 4%

36. 7%
19. 6%
13. 9%
13. 1%

45. 8%

0.6
3.5
57

1.70

1.7
1.3
1.9
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