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1. (FMEE (000568) : btk

B ATHHFTaM, REATKRERS

ATERE, NaAAMHEIFTIAAN. DERXHHKEL R
WF, AR, EHMBRXTFANNEEN, LK HZEFEEASF
HE®REERE., sh4kNtastiss, Bhkhm, BEZR],
Hrih R A ¥ R PS4 R LT T AT .

B KEZRERS, WHAEAFITFAHENR

LT &) BHE % 1573 4o if 2 R ifdTis, HERMR
BT, MEFRGEIBRN, SFREABERFLZHRER
B, GEBEEHRTFS, KAKANGLA BakgRA, F
MEERP|E SR 45 60 fot F 5458, £FFT4Haks
HEMHENZE, FH 60 RBEFHAAILAELT, RAT HHIFHK
TE, BT RS K. i, AFEKRMNMA AN EE
1952 #2 2 Z T8 N5k & Ao

I 2R3N

it 2022-2024 S EPS 4 %1% 7.07/8.69/10.54 7., HATH
W3t 5 PE 4514 34/28/23 1%, #H “EN” HFITFR.

I AT

FEGEFTATAS, BER KRR, 45 60 3 KARM
3

mE, KEBZERIRIT) 2022-
10-28

2. {PFmEE (000568) : A
AR, BEHRETR) 2022-10-
16

3. (FMEE (000568) : dkLiAR
A, FEAGAFGLF) 2022-08-28

TR 45 4% 2021A 2022E 2023E 2024E
E2EMAN (BH L) 20, 642 25,138 30, 384 36, 285
#RE (%) 24.0% 21.8% 20. 9% 19. 4%
BEEAFE (BF L) 7,956 10,410 12,795 15,515
#RE (%) 32.5% 30. 8% 22.9% 21.3%
WFERKE (L) 5.43 7.07 8. 69 10. 54
ROE (%) 28. 3% 30. 4% 30. 7% 30. 7%

KHERE: Wind, £EIEEFTR



il%‘ﬁ' %*&% CHINA %N}Euﬁ

e BRI (FF L)

FEHRE 2021A 2022E 2023E 2024E FiE & 2021A 2022E 2023E 2024E
AT *: EL 3 PN 20,642 25,138 30,384 36,285
e R INEEF W 13,513 23,221 30,844 40,125 RSN 2,952 3, 458 4,069 4,735
)R 30 103 108 119 B b A A R Ao 2,865 3,017 3,585 4,245
Vo 7,278 4,435 4,613 4,921 WER A 3,599 4,148 4,983 5,915
H AR T~ 5, 754 6,285 7,283 8, 201 EH R 1,056 1,257 1, 489 1,742
AT A 26,575 34,044 42,849 53,365 W49 R -217 -471 -684 -944
k|37 Kb R 5 138 168 203 242
S RRET 706 1,006 1, 206 1, 306 % A At 4,576 5,102 5,990 6,954
B 7 8, 088 8, 305 8, 054 7,638 FE AL R 81 0 0 0
AEIA 1, 260 504 202 81 NRNAEE 6 6 6 6
T K = 2, 606 2,476 2, 346 2,222 M E 202 180 150 120
K HARE AR AL H 2,627 2,777 2,977 3,127 2 Jk £ 3 10,590 13,788 16,925 20, 496
HEAIE R T F 2,055 2,055 2,055 2,055 Aa g Ak IR EN 27 1" 15 20
E| Rk 16,636 16,117 15,633 15,122 g sk b 67 2 5 8
#7Et 43,212 50,161 58,481 68,488 ZURERE 10,551 13,797 16,935 20,508
wEh R PTi3HL 5 A 2,614 3, 408 4,166 5,025
58 A 2 0 0 0 0 % #1074 7,937 10,389 12,769 15,484
AT E . ZiE 2,420 2,483 2,516 2,706 Y HE A B E -18 -21 -26 -31
H AR 5,016 5,016 5,016 5,016 12 4 F) i 7,956 10,410 12,795 15,515
omzbfﬁfﬂ it 10,947 11,774 12,699 13,893

AR BB ERE S P S 2021A 2022E 2023E 2024E
KM 3 3, 991 3,992 3,992 3,992 Ak
HALIFRE) AR 137 187 137 137 BN K E 24.0%  21.8%  20.9%  19.4%
AR R e 4,128 4,129 4,129 4,129 3 HR A ) 3 K F 32.5% 30. 8% 22.9% 21. 3%
Atk At 15,075 15,903 16,828 18,022 BAN S
A AR ER RS 85. 7% 86. 2% 86. 6% 87. 0%
RA 1,465 1,472 1,472 1472 g 22.2%  20.3%  19.7%  19.2%
AR AR 55 28,137 34,258 41,654 50,466 B AlE 38.5%  41.3%  42.0% 42 7%
R Ao BT A B R 43,212 50,161 58,481 68,488 ROE 28, 3% 30. 4% 30. 7% 30. 7%

e A

NLREE 2021A 2022E 2023E 2024E *E AR 34.9% 31. 7% 28. 8% 26.3%

A0 7937 10389 12769 15484 giEhe )

YRR E -18 -21 -26 -31 BERERAEE 0.5 0.5 0.5 0.5

18] e 4K 551 670 677 654 J AR R 4% & 682.5 243.3 280.8 304. 2

Aﬁ%ﬁi@ 6 6 6 6 B R 0.4 1.5 1.7 1.8

BEFETH -778 3366 -56 58 AR AE (L/RR)

W“$«%?ﬁﬁ¢i/%um§_ 7699 14410 13371 16171 EPS 5.43 7.07 8. 69 10. 54
BEEHALERE 2678 89 154 287 P/E 44.5 34.2 27.8 22.9
ERFEHALERE 4687 -4267 -5374 -6671 P/S 17.1 14.1 11.7 9.8
MARE A 9,708 10,232 8,151 9,786 P/B 12.6 10. 4 8.5 7.0

FHER: Wind, BEIEHEFR
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1 2&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, XHRBAFIATHHEEREIRL
fi#,

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

1 iERSHITAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N AR AR 2T B T H R AR
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 HIEHF T AR A M HKTS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



CHINA FORTUNE SECURITIES

I AR&&

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

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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