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kBB, KEE+RIEREF
T 2022-10-09
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(003000) F# &iFE: K& E
AR, Bi#E L ALKA
*20220815% 711,14 ) 2022-08-15
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1 A 30 B, ZMFR&%AMH 2022 F 5.

B A

I LH52HY, AEXREF

ARIE N GRS, It 2022 8] )aH4 A0 1.23-1.32 1L
T, ¥ 45%-55%; 4=dE 1.13-1.21 1en, B3 50%60%, H
W 202204 V3% #)04 0.33-0.42 1, B3 57%100%, %
W EEARTAR . 2022 FN ) KAF R BN = a3, FhE
MR ER, BESMmE L Faird, RIEH EHEM
S, BEFALTRE,

I REBURX, KBRARHLER

LarNs REKRNEH D, 4%, X4 TS50 -A
mR, A CROE AR FH R KB &RITE, ERAM
T ERBEBE, EHEEE., RE “ROE” 24
B, KAESBARES S, HeR, HFRABRMA, &
FEE B —F AL, b, NS FERREEE ., K EE
FTREEN AKX A RAEMEERRE, BETE ) R 0ig,
KL 2 RETFATEERN. 7, »a KA 2022 F 23
L3 2K 5.95 TR, KIRFIAWEKE 4790 7 AR
KL A RIS EH, REFHIF N Kk,

i ZA N

BRI E I IR AREE R LS, KA1R A% 2022-
2024 5 EPS % 0.28/0.37/0.46 7. (F[{&% 0.29/0.37/0.45
L), LBATARN AT PE 274 41/32/25 1%, 4 “EN”
HIIFR

I A&RF
EMGFTATRIE, # i) TATM RAH Lk %,

TR 48 AR 2021A 2022E 2023E 2024E
EEMAN (BF ) 1, 111 1, 443 1,832 2, 251
HRE (%) 22.2% 29.9% 27.0% 22.8%
124 A1E (B %F L) 85 128 167 209
HERE (%) -17. 8% 50. 3% 30. 8% 24.9%
WREEME (L) 0. 21 0.28 0.37 0. 46
ROE (%) 9.5% 14. 2% 18.1% 21. 6%
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JERAT IR ﬂg%ﬁ#
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E 2023E 2024E
RIHF = ERI2 & 1,111 1,443 1,832 2,251
A RILE N 465 473 469 505 ERIP PN 813 1,052 1,331 1, 632
A 8 10 12 14 B LA R Ae 7 9 12 14
A5 170 189 228 248 HERR 128 163 205 250
b Rk 119 130 147 158 A 67 78 95 115
RN A 762 802 855 925 %% A -13 -13 -13 -14
AR~ 2R % A 24 26 34 43
AT 0 0 0 0 # R At 206 254 321 393
I 227 228 219 207 F AL K 0 0 0 0
AHEIAE 27 11 4 2 NARNAEE B 0 0 0 0
Vi ks 29 28 26 25 Ei g gl &1 1 1 1 1
KR 0 0 0 0 2 W F)3H 100 139 179 221
HAAER T~ 31 31 31 31 e 7 Ak SN 1 0 3 2
FERFNFT = AT 314 297 281 265 PR ] 9 2 2 1
Rt 1,076 1,100 1,136 1,189 #1348 57 91 137 179 222
R Rk B34 % 7 1 14 16
43 21 0 0 0 0 b E R 84 126 165 206
AT K, Z% 57 64 74 81 -3 X -1 -2 -2 -2
Hfedk s iR 62 62 62 62 Ja &% A1 85 128 167 209
WA AR A 165 178 191 205
A iRsh 5 - 1 B0 A AR 2021A 2022 2023 2024E
KM R 0 0 0 0 B
AR ﬁf 21 21 21 21 BN KFE 22.2%  29.9%  27.0%  22.8%
iR At it 21 21 21 21 B A RE  -17.8%  50.3%  30.8%  24.9%
R it &t 186 198 212 226 B
UEERS EROE 26.8%  27.1%  27.4%  27.5%
A 403 451 451 451 R A/ 18.6%  17.6%  17.5%  17.5%
A A 890 901 924 964 EEE 7. 6% 8. 7% 9. 0% 9. 2%
0 A A BT B B AR B 1,076 1,100 1,136 1,189 ROE 9 5% 14 2% 18. 1% 21, 6%
iR

AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 17.3% 18. 0% 18. 6% 19. 0%

% F) 0 84 126 165 206 giEhe )

VBB F S -1 -2 -2 -2 EFEREE 1.0 1.3 1.6 1.9

I8 Fe4H 25 17 17 16 2K 3K ) 4 & 141.2 146.0 152.1 158.7

N RNAEE 0 0 0 0 HR R AR 4.8 5.6 5.9 6.6

TERELH 85 -19 -44 -19 AR AE (L/RR)
BEEHLEHRE 193 122 135 201 EPS 0. 21 0.28 0.37 0. 46
BREDHALLHERE -118 15 15 15 P/E 55.7 41.4 31.7 25.4
ERFENNLERE -66 -115 -142 -167 P/S 4.3 3.7 2.9 2.4
AR E 40 9 23 8 48 P/B 5.4 5.9 5.7 5.5
KHEB: Wind, LAEIEETR

FHRERE—NEZ AT FH

wmAE. Fak, AR FHA



IERH AR

HEHIES

CHINA FORTUNE SECURITIES

I 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
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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%
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