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CHINA FORTUNE SECURITIES

HEE 4 (002991) :#FHrm kAR, RiES
T KA
BHE (BHE) 4

AR Fholnd
PokiEH %5 $1050521110005

¥R46:  sunss@cfsc. com. cn

A6 1412 (B ¥H13%) , BFEFAE0. 411t (F 3%
1%)

BRI E A

20224F08 H10 B 0% ], /8] K A 2022F F 5 : 2022H17%

P &3 2022-08-11
Hasr (L) 64.80 1 BKABTH, BARHSLZRE
EAE (L) 60.4 /N 8)202202720%2. 941w (R13543%) , V244 4)1H0. 191
EMA (BAR) 93.2 T (R 38550%) , A2 fil, £4]%2022H1432.10% ()
RAERA (BFR) 36.4 Bb5pet) , A +202202429. 11% (B #5pct) ;% #)%2022H
52 M E () 41.78-84.78 146.69% (FAARF-F) , H¥202202%6. 33%(FF] 3€8pct) -
R () 790 2022H1 K& F # 0. 4512, 3£350. 0310 T. 2022H14 % %
MILEIRFH. 061 (F3E611%) , F WKL A
LEEE) I FmZ LR, BRBEFHEK
oA, 2022H1 FHi g & 380, 541t (38, 5%)
T INFA= £ 7] = 2B 00,9922 (RMT%) , BLZAT| FRE
- $%50. 912 (Fl#3%) , 4 RA-R IR Z P EIK1.561LT
- (B13842%) , LR ERIALZR, 2 KA, 2022H14E K/
A fedu/ s /B T/ d g Ay 7 41.19/1.11/0.96/0.91/0. 8
o y 51L7, FIHb-2%/113%/3. 6%/4.5%/24%. % RiEAH, Liga
N S A A RERERFERN, ERETETREL=ZFE RN . #i1L6A
TR AR Wind, %EIEETE JR s 8] 2 2382/ 24K T, #TIE2214%,
I BXAETH, FESAHLAE
RN FEoi: EEEAEL ok ER LTS LT, IS
(H3RA S (002991) T4 KIFHE: 20214 AR BEFAFANOART S, HHAETH, REHM: A
IRADEE, okt BRE LK A ) ——2022- THREEKREY., EHRAESE, LBLXREARRLEFTEE
04728 HE2RA . BEERR, RE. 55 5FREELIE.
(HR &% (002991) FA mifRE: =R B ZA 7R

T, 20224 7T H) ——2022-01-12 . _ .
o AN ++2021-20234FEPS 4 2. 01/2. 63/3. 46T, % AT A2t

FIPES#1432/25/1945, 4t “HE” HFIFL.
B X&RTE
FEMZFTAITRE., KRHFHERZEE. RN LKA,
Ok BRE S A, BRERAERY NS S,

M 48 45 2021A 2022E 2023E 2024E
EBRN (BH L) 1,294 1, 660 2,100 2, 638
BERE (%) 10. 4% 28. 3% 26. 5% 25. 6%
J&A4AE (F7F L) 154 186 244 322
BERE (%) -14.3% 21. 4% 30. 9% 31. 9%
REPHFRKH (L) 1. 65 2.01 2.63 3.46
ROE (%) 10. 6% 12.1% 14. 5% 17. 3%

KA ERE: Wind, LEIEEFTR




PRI Bl #=its

CHINA FORTUNE SECURITIES

nel BA A (BH L)

el i 2021A 2022E 2023E 2024E #)id %k 2021A 2022E 2023E 2024E
RAF = F A 1,294 1, 660 2,100 2,638
MeRNEF N4 510 562 661 814 Bl AR 840 1,077 1,350 1,677
Rk 2k 17 18 20 22 B A FL e B A 14 19 24 30
A 127 135 151 164  AEFR A 208 269 338 422
HEHRFH T~ 464 550 613 663  EFEE A 59 75 90 111
RANT AT 1,118 1,265 1,445 1,662 M %% A -10 -16 -19 -23
FRAT ;R R 15 19 25 31
ERREAT 420 500 560 610 R At 272 347 434 541
B % 3 = 476 488 473 449  FEBAH K -3 -2 -1 -1
AR 73 29 12 5 NARMAEE 3 4 5 6
VR W 98 93 88 83 R HE 14 14 14 14
K IR R AL T 0 0 0 0 # 3 A0 202 237 312 412
EHAERF T 58 58 58 58  dm: kPN 0 6 5 4
AR T A 704 668 630 594 M T EHH 3 2 2 2
K= B 1,822 1,933 2,075 2,256 #idEH 199 241 315 414
R G P A3 4L 9% 45 54 70 92
48 4 0 0 0 0 % A 154 186 244 322
AT R F I 97 105 113 17 VHBRAHAE 0 0 0 0
HAHR R 152 152 152 152 35 A)i0 154 186 244 322
WA N AT 248 257 265 269
€| E 2 AR 2021A 2022E 2023E 2024E
K945 3% 0 0 0 0 o e
HE A IER ) AR 129 129 129 129  FhKAMBKFE 10. 4% 28. 3% 26. 5% 25. 6%
k| e 129 129 129 129 JaHAAEEKE -14. 3% 21. 4% 30. 9% 31.9%
it At 377 386 394 398  ZAfEH
Tl # R & ERAES 35. 1% 35. 1% 35. 7% 36. 4%
% A 93 93 93 93 WA % A/ Ik 21. 0% 20. 9% 20. 7% 20. 5%
B A AR 1,445 1,547 1,682 1,859 A#H% 11.9% 11. 2% 11. 6% 12. 2%
Ak Ae BT E A A 1,822 1,933 2,075 2,256 ROE 10. 6% 12. 1% 14. 5% 17. 3%
A Re A
ALRER 2021A 2022E 2023E 2024E ¥ &~ fifE 20. 7% 20. 0% 19.0% 17. 6%
& A 154 186 244 322 wiERA
VHREHFERE 0 0 0 0 B AR 0.7 0.9 1@ 1.2
A8 e 44 39 37 37 36 Rk EHEE 74. 4 91.3 104.3 121.7
INRMNALE #) 3 4 5 6 AR % 6.6 8.1 9.1 10. 4
TEREEH -65 -7 -12 -1 A& E (L)
ZEEHALEARE 13 220 274 353 EPS {.65 2.01 2.63 3.46
R ENAEHFRE 32 -48 -27 -18  P/E 39.3 32.3 24.7 18.7
EHREFHNEARE 46 -84 -110 -145 P/S 4.7 3.6 2.9 2.8
MERE F 52 88 137 190 P/B 4.2 3.9 3.6 3.2

KR RR: Wind, E£AEIEEAFR
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1 &uHENB

Fhlinh: 2 FME, SFERBKMETHAREE, 2REERBEAITLE, B
BT, REALAOBTLF., THRTEMGFIERA, HKIER, BE
P&, F20215611 J Ao S48 A9 A A AT IefE R St BH G AT T, A RA S
WRBHT LA TAE . FRAF2021F A 5 W8 B 5% ATV R Sk BTk 5 — & |
20210 % /U R 77 W AT e AR AT TR e dk A28 55 — & F22021 5 & L B 37 5L
SHATIFAR T o EEARATLAARALAR, FRF RN, BRIEEP
BB, BT EH QERE, SNHBAHRNT FHG DL FRD L,

TMFM: LAXRFEFFE, REERKRFMAL, REFEF. 2FFUREF
{5, 15 &2 FAR AL, T2022551 1 B4 A K0T, R FA%
S AT LA T AR,

I ERDATIFARE

RARA T A AT RA b BE A A B2 4 T 3 R BB L A S 33
EADATIE, ABBEOREEL, hE, FRAHLRRE. RIS A
WE BT AAWTFRLE. AARE B, RE, G470 R KRS b0 LhHE
58 LSO B A BT K9 AR

1 ERET R

ML E R RLA

IR FRAAANRLAR 3 P R 30048 £ 7K 7
1 A >15%
2 T 5%———15%
3 i3 (=) 5%—— (+)5%
4 B (=) 15%—— () 5%
5 e s <(=)15%

AR B E86A A A, JEAAaxt TP K 30045 44 69 5Kk 18 R AR o

7 AR

I EI FHAAT Ak AR 3 P R 30048 $ KM
1 L B 2 3% T 7 iR30045 2%
2 Gkl A K 5P IR30048 #4FF
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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I AR&F&

EERIERARGTENE] (AT RAR “EEIER” ) BAFEHIEL B ELIER
B E LG TAE . AREDRLEIERFME, REFLEEFOE PR An
SR A RBRAME A RERALAE P .

AIREFOE B RB T AFIA, REERT LI AMMXTTAR ) KA
VT SE, AatiX 24T B89 AR R R B RAREATRIE. RN KIREARE
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHALT EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EAEATIEAR Y R BITEAT AN NMAREE . BT H L ST
AREPOE LA T LT RZIPE, FRRNESEAZT G, WHK
NAHr R H R, LERHM S, HFE, Bk, SF 7 @ FHE L FE 6 E
Wo RIEZEFAE A AREFTERG— G R, LEIERR/ AL EFEARHR
AT FEFTAE . AN 3] AT T A2 H A 5 P AT 2 69\ 8] BT R AT
B9 A KT HATR B, T AL A K N B B RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B MR ESHLHBATIE

AREFHTA. TR, NG R R BIR SR KA BT ag P B, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARMEARENBEZEL., IFEAFNTR— RO LIRE., EEIEXR LAWK
& BB R BT A A AT 2 A8 L .

RIRERAAX N B BAE R FT A, REEEIERP BN, T FNATF
AR XA, 80k, B4, KA. HBARG A RREGEMIEy. LA
IER VAN G E R P R RIRE, Nzt A R#ETH 05, %
BAE F AW E AT A TRARAEAT i . RIRE R B M s iR R &) K % KRS
I Z R P RBEGETEN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKFETHEORARRIBE R LRI, REIAKKY
MBti8 50 L AR A, ARAF BRI ARZERANBEREHRGEE
TEFRA AR o

7 ) B fp s — I L B A D A

wmAE. Fak, AR FHA



