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EEMRERE | 203401 H14H

FeSHERTT (600908. SH) 2022 £ SRR I

MR 3K, S RE R

BL =

TeERRITINE 2022 FllRiRdR. 2AF] 2022 FESCINYIRF4F5E 20. 01 27T,
FIELIEK 26. 65%, IEFIE=FHREIFHEL 6 NEDE. AF] 2022 FENHEY
PEFENEEER 13.01%, [EIELEIF 1. 60 NES S,

HWISRE AL, FFEEREA. A5 2022 FLIME RN 44. 81
{27, [EIECiE4 3.04%, HERIBL=FMRIK 3. 58 NESTA; 2022 FLIAE
F EHATBRZRIEFE 20.01 27T, FIECHEK 26. 65%, ERBE=FHRS
52 1MENR, EESHGTHRERBFLEEK.

MAERa R K, FEEUSCEF. BZE 2022 5K, NRIREE 2115427, [
EEi#ic 4. 85%, S5¥FER 1286 127T, [EIELIEK 9.17%, BEM172712T, [
Ebi4< 10.14%, VAR T EH AR AR BEENEGE 194 2T, FEHiEK
22. 74%. ARFFISREBENFIERS B ER, RIS
HERERFEEF. AT 2022 FRFREFRE0.81%, BEMRL 0.124
BOR, B=FRTME0.05 MEDRE; 2022 FERKZEEE 553%, BF
VHEM 76 NES R, BEFHREM 14 M ED R M REMEEBEER
&, AREFERERFELT,

RN BT USIRREZEHREER, FRNEBAREBFFUN, Tt
2022-2024 4 V3 B % F jF 20.0/23.0/26.1 1Z 7T, [E tb & 3E
26.2%/15. 1%/13. 8%; P#E EPS J91.03/1.19/1.36 7T; HBIRRINXIRL PE A
5.3/4.6/4.0x, PB}0.66/0.59/0.53x, 4+ “1%” 1P,

MR : BYEFHBEFTREXIRI TR RESERAFEMN; SRR
PR ERMSBR AV S HEHIE, TRSHRANENMSIREPRENH
BEEES.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

ST ONCYP) 3,896 4,349 4, 647 5,006 5,350
(+/-%) 10.1% 1. 6% 6.9% 7.7% 6.9%
AFEER T 1,312 1,580 1,995 2,296 2,613
(+/-%) 5.0% 20. 5% 26. 2% 15.1% 13.8%
MRS R (7T 0.70 0. 81 1.03 1.19 1.36
BEFER 0.77% 0.83% 0.97% 1.03% 1.09%
BRI 11.0% 12. 4% 14. 0% 14. 4% 14. 7%
&= (PE) 7.8 6.8 53 4.6 4.0
BREa%E 3.3% 3.3% 4.2% 4.8% 5. 4%
%2 (PB) 0.82 0.74 0.66 0.59 0.53

FHRIRIR: Wind, EMSIESFEFFRIZR TN i MEE SRS RS R R E

QR - MR

$RAT - REITI
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FEEHIRIT (600908. SH) 2022 LR SIT- 5=, BERE
%) —2022-08-28

(F$55R1T (600908. SH) 2021 £1R82022 F—FHRSIF-&
FREMNS, REBEREKAEEA) —2022-04-29
(FHIRIT-600908-RERE: DEARBEFSELRE) —
—2022-01-04

(FHIR1T-600908-2021 E=FRMiF: BERBME, 2ER
) 2021-11-01
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GUOSEN SECURITIES

BizR: WSS MEE

gt o) 20200  2021A  2022E  2023E  2024E  FlEE (BAT) 20200  2021A  2022E  2023E  2024E
EPS 0.71 0. 81 1.03 1.19 1.36 Bl 3,896 4,349 4,647 5006 5,350
BVPS 6.75 7.41 8.26 9.23  10.33  Hr: FESBAN 3,277 3,504 3,777 4,097 4,404
DPS 0.18 0.18 0.23 0.26 0.30  FHEEBWA 176 183 183 192 202
HibIERUIN 443 662 687 77 745
BEEfER (HA) 20208 2021A  2022E 2023E  2024E Bl 2,401 2,573 2,503 2,428 2,417
BB 180,018 201,770 219,929 237,523 254,150 Hep: WEREERSE 1,056 1,250 1,335 1,438 1,537
He: 53K 95,943 112,742 126,271 138,898 150,009  EFEmEIR% 1,311 1,285 1,127 947 833
AEEET 84,075 89,028 93,659 98,626 104,141 Hitb T 34 37 40 43 46
B 165,948 185,846 202,373 218,115 23,148  EFlji 1,496 1,777 2,145 2,578 2,934
Hep: 7% 145,293 161,811 179,610 195,775 209,479 He: #BEHIFE 2,806 3,062 3,272 3,525 3,767
EFEFRAKR 20,655 24,035 22,762 22,339 23,148 El BN (0) 3) 95 0 0
&N 14,070 15,924 17,556 19,409 21,522  F5@H% 1,495 1,774 2,240 2,578 2,934
He: BRA 1,848 1,862 1,862 1,862 1,862 R FifSHL 173 156 197 227 258
LR IR S 12,480 13,796 15,381 17,178 19,229  %Fiig 1,322 1,618 2,042 2,351 2, 675
VAR FIE 1,312 1,580 1,995 2,296 2,613
BEEEREL 1.2%  12.1% 9.0% 8. 0% 7.0%  HeR: TBEREFSFE 1,312 1,505 1,920 2,221 2,538
BFFEILE 16.9%  17.5%  12.0%  10.0% 8.0%  FERE 335 335 423 487 554
FREL 10. 6% 1. 4% 11. 0% 9. 0% 7.0%
B 66% 70% 70% 71% 72%  BAAELL 10.1%  11.6% 6.9% 7. 7% 6.9%
EBERAE/ AR 12% 13% 1% 10% 10%  H: FESEARL 0.0%  12.6% 7.8% 8. 5% 7.5%
W T 12.8 12.7 12.5 12.2 11.8 FHEBRPBNREL 0. 0% 3.9% 0. 0% 5. 0% 5. 0%
VAR ER L 5.0%  20.5%  26.2%  15.1%  13.8%
AERERMS 20200  2021A  2022E  2023E  2024E
TRERE 1.10%  0.93%  0.87%  0.85%  0.83%  Ml&EiEKIIE 2020 2021A  2022E  2023E  2024E
ERRAR 1.60%  1.34%  1.00%  0.75%  0.60%  EEHETHR 7.8%  12.6% 7. 6% 9.2% 7.5%
REBERE 356% 477% 542% 570% 594%  BRE (0 -3.0% 0. 0% 0.2%  -0.7% 0. 0%
FEBRPN 1.7%  -0.4%  -0.4%  -0.1%  -0.1%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA 3.5%  -0.5%  -0.6%  -0.6%  -0.5%
ROA 0.77%  0.83%  0.97%  1.03%  1.09% AEREEWEH 3.9%  -2.5%  -0.0% 0. 0% 0. 0%
ROE 11.0% 12. 4% 14. 0% 14. 4% 14. 7% AR AR & -11.5% 9.5% 13. 6% 12. 2% 6. 8%
BD—REBERFTEE 9.03%  8.74%  8.94%  9.24%  9.67% HEZE 2. 4% 1.8% 5.8%  -4.9% 0.1%
—RERFEE 10.20%  10.13%  10.33%  10.63% 11.06%  VAFHEFEELL 5.0%  20.5%  26.2% 15.1%  13.8%

BRBRIR: Wind, EfSIESESFHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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