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(FFMF & (600519) F4 EiFihE: AARD
BEW, SR EAR KR —2022-06-17

EMF & (600519) F4 Eitihs: —F 5
VAT, AT bk 4 ) —2022-04-
26

CFMF & (600519) F 4 &iF4R 2 20215
e B, 20224 W 4 Aeik ) —2022-03-31

(FMFE (600519) FhH SRR E: woifF
14, KEB k) —2022-03-29

CFMF & (600519) F 4 &iF4R 2 20215
IRADICE, 20224 5T #1) —2021-12-31

CEMF & (600519) AWML TR
i, K EAk, EAES%LE) —2021-12-24
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202207 A21H, N8 RM20225 L ¥ F 254 %E:

2022H1 ¥ g lk5941c T (R F & BT IK499C T A A,
ZPBEIRTSLTTAEL) , B¥17%; V24 4142971C
T, FE3E20%,

BHEE

I LG FEFH, LFEFTEHTE

At 81202202 % 05262, 13120 (R 3815.7%) , V3 &#%
#178124. 5512 T (Bl 316.4%) o 2 % &8 E14210.41C
T, RPBEI40. 7210, LFF NI ENTET S, 34
RIRIBATH “iF 67 AR, 5A198 EX L&, BAT
(BAE7A ) i F & EMA F 44219007, 4 H ML P WA
F 2807, B &¥L4007 B F . F 61935 R+ R AMAHE 5
e, HF100ml R #HAAAL1207 . F I E 51T
o I, FERENRTREERFRETHK, BRIV EE
BIRTT IR AR JE B AT LB AT B9

I 2R E3%FW, RILAERZE A

WA “RAR” RBREBAEKR, RAMERZAEX
ﬁi.éﬁ “ EQ;%%/W;*E_” , “.1i.é£ ” ,Zi.§§3§i‘P'&Liééjﬂ%igfﬁb?fgiiklo
tTwahn, FENORNAERTEZE R, 200 AN
. RS REMABARELEN, MR TE, HD TG
W, EFF i FIM A BURGIE, KMNFT -+ mi 8 F
EEVRMN—K. T @, HRAIAA NS R4 LRAIEAR >
su b A S ek RS, RPE SRSk, R
MAE T E, RERZHEBRFERSFLRT, el E a6
HERE (AEaT. wh. AEALLAWFEE)

B ZA A

EAVH G FAF N S F AL iR A R BB, it
2022-20244F-EPS % %] 4 49. 62/58. 00/67. 41 7T, % 7 AL th 3+
RPES A #39/33/294%, 44 “IHHE” BT IFR.

I AR
FMBFTITRE, BFEEZER., SRy KREAMY., &
TR RBIAY ., RERAZRBEITL ., e beig EITE,

T 48 AR 2021A 2022E 2023E 2024E
EBMN (BF ) 109, 464 127,077 145, 940 166, 142
BRE (%) 11. 7% 16. 1% 14. 8% 13. 8%
a4 A1E (BFH L) 52, 460 62,330 72, 855 84, 685
BRE (%) 12. 3% 18. 8% 16. 9% 16. 2%
REPHFRKH (L) 41.76 49. 62 58.00 67. 41
ROE (%) 26. 6% 26. 9% 26. 8% 26.5%

KA ERE: Wind, LEIEEFTR



AT RIE B &tz
NEBATA (FBF L)
#E Rk 2021A  2022E  2023E  2024E #lidk 2021A 2022E 2023E 2024E
AT RN PN 109,464 127,077 145,940 166,142
MeRNLEM4 51,810 85,030 125,317 172,524 =i Ak 8,983 9,942 11 171 12,018
SR 33 174 120 91 QR R 15, 304 18,045 20,578 23,260
At 33,394 35,272 36,532 37,694 A& HRRA 2,737 3,431 3,794 4,154
HAFR T 135,528 136,576 137,422 138,149 &% 8, 450 9,277 10, 362 11, 630
R A 220,766 257,052 299,391 348,458 WM %% A -935 -2, 381 -3,509  -4,831
RIS AR 5% A 62 72 83 94
SRREF 135,067 136,067 136,867 137,567 %% A&t 10, 315 10, 399 10, 730 11, 047
Bz % 17,472 17,701 17,078 16,162 % =&RIAHi % 0 0 0 0
I 2,322 929 372 149 INAMAEE Hh -2 0 0 0
TG F = 6,208 5,898 5,588 5,293 HFME 58 58 58 58
K IR AL 0 0 0 0 # 3 A 74,751 88,749 103,520 119,875
HAAER T~ 8, 400 8, 400 8, 400 8,400 Ao: FAIMEA 69 50 40 30
k| 34,403 32,927 31,437 30,003 &: ks ok 292 270 220 200
il 255,168 289,979 330,827 378,461 Flid ¥ # 74,528 88,529 103,340 119,705
WA R B 154 5% 18, 808 22, 221 25,835 29,807
4 304 3 0 0 0 0 % #14 55,721 66,308 77,505 89,899
RATIKR ., 21 2,010 2,300 2,435 2,513 U HBEAME 3,260 3,979 4, 650 5,214
2 i 55,904 55,904 55,904 55,904 a4 A]iE 52,460 62,330 72,855 84,685
R R AR 57,914 58,205 58,340 58,417
E |37 2 F AR 2021A 2022E 2023E 2024E
K 3 0 0 0 0 K
HEHAER ) G4 296 296 296 296 BN K E 11.7% 16.1% 14. 8% 13. 8%
AR R At 296 296 296 296 DEE=RE S IREE S 12.3% 18. 8% 16.9% 16. 2%
A it 58,211 58,501 58,636 58,714 ZAlfeH
e & ERAES 91.8% 92. 2% 92. 3% 92. 8%
ik N 1,256 1,256 1,256 1,256 wWHE R/ B 9. 4% 8. 2% 7.4% 6. 6%
A AR A 196,958 231,478 272,191 319,747 #4H% 50. 9% 52.2% 53.1% 54.1%
A A P H AR E 255,168 289,979 330,827 378,461 ROE 26. 6% 26. 9% 26. 8% 26.5%
ATt )
AERER 2021A  2022E  2023E  2024E K F itk E 22. 8% 20. 2% 17. 7% 15. 5%
A4 55721 66308 77505 89899 FiEfL A
VR ER G 3260 3979 4650 5214  ERFRAHE 0.4 0.4 0.4 0.4
I8 e 4h 1469 1475 1475 1418 MLk A 4 % 3301.2 730.0 1216.7 1825.0
INRANALE Fh -2 0 0 0 VagE RS 0.3 0.8 0.9 0.9
TERTETH 3581 -1775 -1118 -1083 A& (L/IR)
BBENAELE AT 64029 69987 82513 95448  EPS 41.76 49. 62 58. 00 67. 41
BT EHAEHFRE 5562 165 380 439  P/E 46. 4 39.1 33.4 28.8
B R EHN AR E 25246 31788  -36792 -42342 P/S 22.3 19.2 16.7 14.7
MEREHT 33,220 38,363 46,101 53,544 P/B 12.9 1.1 9.5 8.2

FTAERR: Wind, EEERFR
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il 2FFHE, AFRSYHETHALEE, 28K ERBRATE, R
BAA TR, REHAROBFTLF, SHRRTERIER, HHKiER, BE
IEFR, T2021F11 A Ao B4 BGE RAF AT 1R R ek HH A R AT, R
BT LA TAE . FRAF2021F A 5 W8 B 5% ATV R Sk BTk 5 — & |
202155 JUJB 7R 75 W@ AT Ak AL AT T B s R AR 55 — & A2 2021 2 Bk ik 37 5
SHAIFART o EEARATLAANRALAT, FRFRHEMEIE, BRIEEP
KA AANE: BT EE GBI, SAEAENT B D E 5 F L) AR,

fIFM: LAEXRFEFFLE, RELERKRFAL, RIFEF ., ZFFWMEE
fo, 152 FHFREE, T2022451 7 B A KL, 7FA%
S AT LA 7 T A,

I ERDATIFARE
RARAEF AT RAT b BE A S 0 24 T 0058 R BT 630 Sk A8 A 12
EADATIE, ABBEOREEL, hE, FRAH L RS RIS A

HB T ANGF LA o AARER, TH, LR EARE T LKRE
& LRI B i BAE R A AR BT X 69 AME .

1 iERZTIREHA

ML BT

IR FRAAANRLAR 3 P 2R 30048 £ 7K 7
1 #H >15%
2 FIRAEF 5%———15%
3 ki3 (=) 5% (+)5%
4 B (=) 15%—— (=) 5%
5 e s <(=)15%

AR BB A R, ERAAATF P K 30048 5 69 3K 2k 08 A AR A

R FAAAT de AR 3P 30048 H K 8
1 L B 2 3% T 7 iR30045 2
2 il A AR 5P iR3004% # 45 -F
3 A B 2 53 F 7 iR30045 £

AR E B GO A R, ITkAaxtF 7 iK30048 3 69 3K 2k b8 A AR
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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 .

AREFOEEHRBT A TH, REIERFTLRNNRAMXFTLAR ) KA
BT RE, st defT 869 B A M R R B AR EATARIE, KM A KREAR
B N E, 23R E 6915 8 5 BT R A G, S M R TR GE AR K 3 69 B R
Wag kA, ZHFE 8. BRLFARAF BB KRAREAR LA B, M5
RIAUABAF R EH K, EARFTIAR Y R SOTAEAT AIAAIES . BITH L 52
AIRE P13 BAnE WAT I 21746, FFRRNZ0E AT B, HHRK
NAdr e &K, LBHMH. FHE. Bk, BOKF 7 @ FHF L FE 6 &
Wo SIRIEREE R AREFERG—E R, REERAB/RLEELFEARHR
RAPARAT A Ao A 8] SR BRAUA °T At 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IEH KT AT Sy, ST AR X BN B R AR B S BRI T ARAT. U S
o] AR S F IR AN 8R40I TE B AR A S LB AT I E .

AARE P AT, B, U R ROBIRE AR AR A AT, T AR A RS IR
Bo ZFEN. WERRMAE B THEN LK. ERRNY, £EIERT
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 B @R, EFTIAFNATF
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 R —ERBEEFTIERSLABRRSE L EAKIe, LEIEAKEKY
FABT 38 0 H R TTA A AA) . BT H BRI A ZERRFIRREH AL E
TERT AR



