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CHINA FORTUNE SECURITIES

KANFESTR, £8P HET R
— B (600298. SH) A\ 3 F4 5 iFH 2

FEN (A R)

$1050521110005

AT Fhhh

sunss@cfsc. com. cn

BEA: FM

heyh1@cfsc. com. cn

A AKE

$1050122010030

2022-08-31
LAt (L) 48.56
B (L) 422
ERA (AR 869
RABBEA (BHRK) 824
52 AfiAs L@ () 36. 66-62.2
BRI (BH L) 435.04
LEZE ¥}
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TR Wind, £EIERTAR

A8 XA R

AR IR: Wind,

FH

SR BERE R AR N 2022H1 FAX 60.9 et (+16.4%) , )3

& HFE 6. 717 (-19.3%)

B A

B EAFESAA, A L&Y RFHE

202202 E 4% 30.6 12T (+18.7%) , Va#E%#)iE 3.6 1zt (-
7.9%) o 2022H1 £ 4] % 26.7% (-5.1pct) , T EZBEE R A
EHRAAREA GG H SR KL S BRI FAFE 11.2% (-
4.9pct) . 202202 £A]%E 26.8% (-3.7pct) , HH|E 11.9%
(-3.3pct) - HERRE/ERERNE/ M4 HAE 5 5%/8.
6%/-1.5%, Fb-0.9/+0.7/-2.4pct. M5 % AETHZ £
Fa B A FHAE = AL AL E .

B ESrERRR, RERERS

202202: B RR A L E S/ wHE/ O K/ L F I 21.8/2.
3/1.4/4.9 L7, FEH+8.7%/+18.2%/+32. 6%/+98. 4%, B %
AWK EIZZMME TR, L FFRFAE TS 16.8 ok, &
AEA R E 102%. & TF/& L2k 19.6/10.6 12T, FH+6.1%
/+AT7. 7%, BN/ BBk 19.4/10.8 1, B b+4. 5%/+52.
2%, BAFIIEEHT 349 K E 16406 K, EINAH3Em 18
6 XZE 4509 K, BETEHINA A,

B Z2A 30

BORFE Y R Feh, TN 2022-2024 S EPS A 1.67/2.11/2
54 T, BATIEM T PE A 29/23/19 12, BAREZ, 7T
“ENT BFL

I AT

FEMZFTAIT. REFEERHE., SREZERAT. BRAH

MAG B F . 38 R TR AT BN B R R
M 48 45 2021A 2022E 2023E 2024E
EZUAN (BH ) 10, 675 12, 628 14,722 17,025
BEEE (%) 19. 5% 18. 3% 16. 6% 15. 6%
2 &A4AE (F7F L) 1, 309 1,392 1,755 2,115
BEEE (%) -4. 6% 6. 4% 26. 0% 20. 6%
wmFEERKE (L) 1.57 1.67 2. 11 2.54
ROE (%) 18. 2% 17. 3% 19. 2% 20. 3%

R



EETRRE EEiEs
NEBAM (FH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT~ ERI3 & 10,675 12,628 14,722 17,025
MERINEF N 1,296 2,085 3, 097 4,272 7 bk A 7,757 9,126 10,481 11,939
A 1,156 1, 368 1,595 1,844 2 b At A R e 87 114 132 153
A5 2, 251 2, 681 3,080 3,509 eSS A 668 884 1,031 1, 209
H MR~ 764 904 1,054 1,219 ErE % R 359 442 515 613
RN 5, 468 7,039 8,825 10,844 %% A 79 89 61 28
AR~ g & 475 562 655 758
AT 0 0 0 0 # R At 1, 581 1,977 2,262 2, 607
£ 5,659 5,837 5669 5,380 F 7 BALR K -6 -6 -6 -6
AHEIAR 924 370 148 59 NARNAEE 0 0 0
VoA e 532 505 479 453 BFME 8 8 8
KR I 0 0 0 0 2 W F)3H 1, 499 1,596 2,016 2,435
HEMIER ST~ 862 862 862 862 e g Ak SN 26 26 26 26
FERFNFT = AT 7,978 7,574 7,158 6, 755 PR ] 9 9 9
Rt 13,446 14,613 15,984 17,599 AR BE 5 1,517 1,614 2,034 2,452
R Rk PR ASHL % ) 195 208 262 316
48 3 2 2,035 2,035 2,035 2,035 % AiE 1, 321 1, 406 1,772 2,136
AT KE ., ZI% 1,478 1, 760 2,022 2,303 VBT F RS 13 14 17 21
H ek R 787 787 787 787 )3 B4 )i 1, 309 1,392 1,755 2,115
R R At 4, 469 4,782 5,077 5, 395
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KAt 1, 468 1, 468 1, 468 1, 468 B
HAbAF A R it 308 308 308 308 BN K 19.5%  18.3%  16.6%  15.6%
€| 3] Jﬁ i &t 1,776 1,776 1,776 1,776 V3 P K 4 6% 6. 4% 2.0% 20 6%
R Ax At 6,245 6,558 6,853 7,171 A
UEERS ERIES 27. 3% 27. 7% 28. 8% 29.9%
A 833 833 833 833 R A/ 14.8%  15.7%  15.4%  15.3%
LR E 7, 201 8,055 9,131 10,428 o) 12, 4% 1. 1% 12, 0% 12, 5%
0 i A BT B B AR B 13,446 14,613 15,984 17,599 ROE 18. 2% 17, 3% 19 2% 20. 3%
iR
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 46. 4% 44.9% 42. 9% 40. 7%
A 1321 1406 1772 2136 FiEf S
VBB F A S 13 14 17 21 B R % 0.8 0.9 0.9 1.0
B 18 e 541 404 414 402 K 2 B A 9.2 9.2 9.2 9.2
N RNALE 0 0 0 0 HR R AR 3.4 3.4 3.4 3.4
TERELH -557 -468 -480 -525 AR AE (L/RR)
BEEHLLEHERE 1319 1355 1723 2034 EPS 1.57 1.67 2.1 2.54
BFEENALERE -1951 377 389 378 P/E 30.9 29.1 23.1 19.1
ERENALHRE 1422 -552 -696 -839 P/S 3.8 3.2 2.7 2.4
AR E AT 789 1,180 1,416 1,573 P/B 5.9 5.3 4.6 4.0
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

EXEN

Tk, £ FHK
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CHINA FORTUNE SECURITIES

1 2E&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 iERATIRRE

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B FIEHF T AR R BB RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



