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CHINA FORTUNE SECURITIES
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P 1B 5 A7 (600872): —EE TRk &, #
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{ P 42 5 #7 (600872) 4 &) iR & - A 7S de L
FF, BEZLEKKEY 2022-05-22

€ JB = A7 (600872) : — & & 4 KRAE, 2022
A BRI E) 2022-04-25

AR Wind,

FH

PIEF R AN 2022H1 Bk 26.5 1Lt (+14.5%) ; 1=
%A1 3.1 1 (+11.9%) .

I ALSRAN, %AEHMEE

202202 Ak 13.1 et (+23.98%) ; Va#44)iE 1.6 T
(+47.6%) o P EoREETIL10.0 1o (+23.1%) ; Va4
AE 1.2 107 (#25.0%) , 22 F 1) 2021 FA A 2)
BHKEREH AR MEIE R, 2022H1 A1 F 32.0% (-
2.3pct) , 202202 £A4)& 31.7% (-1.1pct) , L& ZBH#
AN Bk 2022H1 A A1 E 12.6% (-0.4pct) , 202202 4 #)
F12.6% (H1.7pct) , —EFA4AFERA I ZEZTAERE
Fo Mk B, BT HE I A0, 202202 4 E R R E 7.5% (-
0.6pct) , TEHFME 9.3% (-1.1pct) ; M5 AE 0.02%
(-0.5pct) , T EZRZHFNEAF 4 %ia

B AEXBEARZHER, 2 MEHEK

202202 %R/ d R/ B\ /AF B 2.9/5.0/2.3/1.8 1L
T, ) Ee+21.2%/+18. 7%/+31. 2%/+28. 6%, 2022H2 K
T 1893 K, —F A 145 Ko 2022H1 & 33.9 7wk
(+6.9%) , w7175 T/vk (+2.8%) ;#HE =2 B Hb+37%,
B ZAmm

ARJE P I, KATEE A 2022-2024 - EPS 4 1.01/1.16/1.33
T (ATAE A1 A4 0.94/1.08/1.23 ) , LaTAEM*t & PE 4
A F 38/33/29 1%, #aF “FEN” R w¥%&°

I AT

EMZFTAITN S, BRHEEREEE., ~i
. BNARBIAL. BREAFESALS,

AR R A A TS A

A 48 47 2021A 2022E 2023E 2024E
EZUAN (BF ) 5,116 5,635 6,316 7,044
HRE (%) -0. 2% 10.1% 12.1% 11.5%
1284 A1E (8% L) 742 803 923 1, 060
HERE (%) -16. 6% 8.2% 15. 0% 14. 8%
MBHRIE (L) 0.93 1.01 1.16 1.33
ROE (%) 17.5% 17. 9% 19. 4% 20. 8%

e BILKAFR



EETRRE EEiEs
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = R SN 5116 5635 6,316 7,044
MERINEF N 549 737 945 1,182 7 bk A 3,332 3, 637 4,037 4, 461
A 58 64 72 80 B LA R Ae 113 130 158 176
A5 1,678 1,897 2,112 2,335 HERR 412 451 505 571
H MR~ 838 923 1,035 1,154 ErE % R 254 310 341 373
RN 3,123 3, 621 4,164 4,751 %% A 20 -21 -26 -33
AR~ 2R % A 170 187 210 234
AT 0 0 0 0 # R At 857 927 1,030 1,145
B e i~ 1, 601 1,666 1,623 1,542 F 7 BALR K -1 -1 -1 -1
AHEIAR 286 114 46 18 NARNAEE 0 0 0 0
VoA e 192 183 173 164 BFME 37 37 37 37
KR I 5 5 5 5 2 W F)3H 877 1, 004 1, 154 1,325
HAAER T~ 711 711 711 711 e 7 Ak SN 7 7 7 7
FERFNFT = AT 2,795 2,678 2,558 2, 440 PR ] 8 8 8 8
# =B 5918 6,299 6,722 7,191 #13 % 3 877 1,003 1,153 1,324
R Rk B34 % 92 154 178 204
48 BAHE 2R 0 0 0 0 %44 784 848 976 1,120
AT KE ., ZI% 921 1, 041 1,160 1,282 YRR RS 42 46 53 60
H AR AR 405 405 405 405 JER: 3 2Pl 742 803 923 1, 060
WA AR A 1,532 1, 673 1,819 1,971
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KM R 0 0 0 0 B
oAb IR AR 135 135 135 135 B AP K E -0.2%  10.1%  12.1%  11.5%
iR At it 135 135 135 135 AR RE 1666 8.2% 1505 14.8%
R it &7t 1,667 1,808 1,954 2,106 2AS
UEERS ERIES 34. 9% 35. 4% 36. 1% 36. 7%
A 797 797 797 797 R A/ 16.8%  16.5%  16.3%  16.3%
LR E 4,250 4,491 4,768 5,086 PSS 15. 3% 15. 1% 15. 4% 15. o
0 i A BT B B AR B 5918 6,299 6,722 7,191 ROE 17 5% 17, 9% 19 4% 20. 8%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E wERIRE 28. 2% 28. 7% 29. 1% 29. 3%
% £ 784 848 976 1120 giEhe )
VBB F A S 42 46 53 60 B R % 0.9 0.9 0.9 1.0
B 18 e 153 116 120 117 2K 3K ) 4 & 87.7 87.7 87.7 87.7
N RNALE 0 0 0 0 HR R AR 2.0 2.0 2.0 2.0
TERELH 233 -169 -189 -199 AR AE (L/RR)
BEENAL G ARE 1212 842 959 1099 EPS 0.93 1.01 1.16 1.33
BFEENALERE 944 107 111 108 P/E 40.7 37.6 32.7 28.5
ERFENNLHRE -1969 -608 -699 -803 P/S 5.9 5.4 4.8 4.3
AERE SN 188 341 371 404 P/B 7.9 7.5 7.1 6.7
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH

wmAE. Fak, AR FHA
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CHINA FORTUNE SECURITIES

I 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, 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



