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P& &) 2022-07-14
LA (L) 18. 04
B L (ft) 158. 6
ERRA (A7) 879.2
RBRA (BHK) 630. 2
52 MAE R (L) 13.34-23.1
B ¥ (87 L) 231.8
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(=44 (002216) FHE5iFHRE: WEE
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2022407 A 14 B 8 18], /8] K A 2022-5F F 5 & b 4 %
2022H1 3 & % #)id 4. 03-4. 4512 7., 5] ¥ 45%-60% ; 4= 3F
3.32-3. 7ML 7., R ¥E31%47%.

B L4 EMA, EhLY e

N )2022Q022 £ % A)E1. 42-1. 84T ., [ 3839%-80%; F=dF
0.92-1. 341z, RBl312%-63%, —ZE L4 EAIEK AT
JINBR: 1) mik#smEk, HERFRAEH, 44EHR
2R RAF. 2) AEA AR, FiFmiLEiE, mARHK
EHEMA, REAEFE. 3) FTAIKEI AN AHT1007 Lo
1~ &S E%EYH, RERAELHRK

LATNSE] E Sy BE S, R mfd M NER, =4
ITRBS. ERAH TR, FESFHREELOT. M
BOFFMCKRER, £ TR IRE RS FE F 5 BR
B4, A THFEFALHRE. FHEARF T @, HAALT A
T E20%4E 4, LARFGEART R TFEE, 5 FkTRA

GFER, BBRASHEEAHLE, RBIEHAANE~ .
B ZA A
ARIE 2 8] F S B L G 4, A& A 98 18 £ 2022-2024 FEPS

0.85/0.98/1. 137 (AT{E % %]#40.74/0.89/1. 0675) ER
B3t R PEY A #21/18/164% , #ed “IH" K 1%4110

I AERT

FRGF TR G, REHREZET., R SAA. &
KO B AR R FUEA . Bk T % R R R IR

TR 48 AR 2021A 2022E 2023E 2024E
EBREN (BH L) 6,943 7, 841 8, 842 9,850
BRE (%) 0.3% 12. 9% 12. 8% 11. 4%
J&A4AE (F7F L) 641 749 864 991
BERE (%) -16. 5% 16. 8% 15. 4% 14. 7%
RFHFRKH (L) 0.73 0.85 0.98 1.13
ROE (%) 19. 8% 21. 7% 22. 7% 23. 0%

KHERE: Wind, £EIEEFTR



CHINA FORTUNE SECURITIES

EFRFRIRE

s BA A (A% L)

R A& 2021A  2022E 2023E 2024E #lid % 2021A 2022E 2023E  2024E
RAT RS PN 6,943 7,841 8,842 9,850
MAeRNEFN4 1,115 1,347 1,706 2,235 Flmi 5,057 5,714 6,425 7,134
SR &N 447 430 460 486 T HLA A Ao 58 59 64 69
b 1,270 1,344 1,422 1,480 4KEH A 901 980 1,101 1,221
- 1,061 1,170 1,262 1,333 FE%HH 197 157 172 187
RN AT 3,914 4,292 4,851 5,533 WM& A -9 -38 -48 -63
E| 37 8 N Wl ;R 5% A 55 55 62 69
"M*\f‘ 905 1,005 1,085 1,145 i A4t 1,143 1,154 1,287 1,415
B 2 1,767 1,715 1,627 1,529 i Z#{adi% -26 -22 -18 -15
AEIAE 110 44 18 7 AR - R 0 0 0 0
Fo7 % e 235 223 211 200  HWAkE 9 8 7 6
K T AR A T 252 252 252 252 F kA 814 944 1,091 1,253
HACAERF T~ 305 305 305 305 Aw: FARAMEAN 4 6 7 8
k| R e 2,669 2,539 2,413 2,294 s wksh b 4 2 3 4
P2 R 6,583 6,831 7,264 7,827 HlidE R 813 948 1,095 1,257
wA R FIT 13498 173 199 231 266
AR 2 0 0 0 0 & A i 640 749 864 991
RATTR# . %4 1,400 1,424 1,511 1,579 V#HBEAEHG -1 0 0 0
H AR A 1,580 1,580 1,580 1,580 1Ja#&&#)id 641 749 864 991
wEh R R AT 2,981 3,004 3,092 3,159
ek h R i EEM F AR 2021A  2022E 2023E  2024E
KAk 0 0 0 0 R
A AR R AR 369 369 369 369 wLEARKE 0.3% 12.9% 12.8%  11.4%
A At 349 349 349 369 EEAAEMKE -16.5% 16.8%  15.4%  14.7%
R A At 3,350 3,373 3,461 3,528 ZAIEEAH
e EXES 27.2%  27.1%  27.3%  27.6%
% A 879 879 879 879 WA A/ B 16.5% 14.7% 14.6%  14.4%
LA A A 3,233 3,458 3,803 4,299 4AFE 9. 2% 9. 5% 9. 8% 10. 1%
AigAe BT A &M HE 6,583 6,831 7,264 7,827 ROE 19.8% 21.7% 22.7%  23.0%
B4t A
ALRER 2021A 2022E 2023E 2024E %~ afn%E 50.9% 49.4%  47.6%  45.1%
B A i 640 749 864 991 TR
VRO R M A -1 0 0 0 ERERAEE 1.1 1.1 1.2 1.3
A 18 e 4 156 130 125 119 Ik A5 14.9 18.3 19.2 20.3
48R 3 0 0 0 0 AR % 4.0 4.3 4.6 4.9
TERELE 168 -22 -33 -26  FMREHEAE (L/IR)
BEEHNALEFRE 963 856 956 1084 EPS 0.73 0.85 0.98 1.13
BT ENNEAFARE 568 18 34 48 P/E 24.7 21.2 18. 4 16.0
HERENALEFARE 163 -524 -518 -495  P/S 2.3 2.0 1.8 1.6
MAREF T 232 350 472 637 P/B 4.9 4.6 4.2 3.7
FAFRKR: Wind, 4 EILRH R
TR DR 38 i — 0 o T A 5 7
WA Fl, B, &%
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BAA TR, REHAROBFTLF, SHRRTERIER, HHKiER, BE
JEF, T2021F11 A Ao B4 BE RAF AT IR R Sk HH A R AT T, R
WRABHT LA TAE . FRAF2021F A 5 W8 B 5% 0 ATV R Sk BTk 5 — & |
202155 JUJB 7R 75 W@ AT Ak AL AT T B s AR AR 55 — 6 A2 2021 2 Bk ik 37 5L
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WRIRET KAAMF RN E. AARTRE, ~H, LFREEKRRE P LR
& R & dn AL R A 3 B AT S K 89 AME

B EFERTIFEHHA

ML E BT RALA

L3 30 AN AR 2 i 2R 30048 H K 78
1 A >15%
2 FIRAEF 5%———15%
3 P (=) 5%—— (+)5%
4 WA (=) 15%—— (<) 5%
5 e s <(=)15%

AR BB A R, ER AT P IE30048 5 69 3K 2k b8 A AR A
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I EI FHAAT Ak AR F P 30048 $ K
1 L B 2 3% T 7 iR 30045 2%
2 Gkl A K 5P IR30048 4T
3 A B 2 53 F 7 iR30045 £
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REIEFHRFAENS] AT EAR “REIER” ) LA b EIESE 2B RWIER
BB LG TAE . AREDEEIERFME, REFEEFNE PR A
S| e WA B KRS AL AZF .

AREPOEZEHRBTAFRA, REERFLIRTAMATARAR KA
BRI, ARtk AT 809 /B A R T B RAEAEATRGE ., RN KIRE AR
B, ANIE, A23R AP a9 12 8 5 BTk K 69 UL & T M R AT AR GE AR 3E 32 809 B )
MR AE, ZFEE. ERFAARFTEIRBRAREARGEARZT B, M5
RIUABAF R EH K, EAEFTEAEY T RIEATAGAIARE . BT H 2 ST
AREPOE LA T RAATRZIFE, FRRNESEAMZT G, WHK
NAedE® F R, LEAMF. FE. Bk, BKFZT@ENE LR G E
Wo RIEFEAE A AREFTERG— G R, LEIERR/ AL EFEARHR
ARIPAEAT B AETAE . A 8] RKRIKAA 7T B 245 A S P Ar4R 2] 69 8] BT R AT
BYIEA KT HATR B, T AL A K N B B RS IR RAT. W SR
Bl RE 2R B F RS AN S 4R TE B AR A S LA BAT IR

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
B, ZFEL, FEAMMAE @B TN LK. ARRE, £EIELRT
e K5 AREMBEL ., HERRMNT — BT LARE. REERZA K
U LB SR AR PR B AT RATEI L G

AIREAA N B BAE R PT A, RBEEIER D @I, T FNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMIEy, BEE
IER VNG E R P A AIRSE, Nz kg A KETH A5, %
FAE KT R AT A AT AL, AR B I M R e A A &) K 3% R4
MM ZE P RBEGIET N W RZEEIERIER, RABEREH R LR
£, PRl —ERBEEFTERLABRRE L H KIie, LEIEAKEKY
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