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I FHEEERLs, bGRAPIHEK

BEE AUEE el HET 2 Ls, T £SO ESIKES
Z. AKFF. PIRKEREZE RS &, TREHATESD
W, AR, BB, B B, Tok4liE, FokiE
F AR

2022 MT=EEna A gk i 11.23 1, R kb
22.03%, SEHVaFAF)E 0.50 12T, Bltb b 13.02%; £
FIEH 18.28%, HAIFEH 4.74%, L Q3 £ 5 502 bk
N 3.87 e, RS 6.64%, M VaHE4 409 0.18 1C
T, R ES 25.21%; A EH 19.75%, FL ESF
2.12pcts, %A% K 4.84%, 3t LS 0. 23pots.

B SETHEREK, ARFEFLFRBEK
NERBARKIE RS, TREPFOERE. Bf. X&KL
AB S A 4e g Aok, 2022H1, 8] RARIF A Z S 2 LB Ak AL
N 2.63 ftu, twEFRIEK 151.09%, &2 L LA
35.75%. ki KM KEIEZAKT LT ALK S LG~
oA E RN EK, RN REA L 8] #738 = 4k 2 B, A
SIAKIFFLFRTETTHERS TR, HEaREK,

I REXBT L=k, BRBEFAHLMELS

2022 F Ak, NS ARMAR BfE R AR K Ak B, )Gk AR A 4T
s A R wL, dEARERE S, BaTMX AR LR T EX
TR, JFOF IR R G AT A .

2022 5 12 A, N EAHNE, MEETLARAT 10.02 12
T, BT~ 56Wh 44 & %2R B BF = 2.5 Feb bR IR
WAERALAEFME ., £, MERATBZENN 2 F, L
RIFHA B EXBA 1 F, FLRAEREAHLL N AT
g R K =),

B ZA#HN

FAM N 5] 2022-2024 AN FH 14.9, 26.5. 41 1L,
EPS % %1% 0.58. 0.96. 1.43 T (A# B R%H) , HaT
AT PE AR 45, 27, 18 15, ARBE, &7 “*%
N7 BF IR

I AR

R B TSR IARE, T FeFmbAE, TiEdKTHE
AN
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TR 3 AR 2021A 2022E 2023E 2024E
TBUAN (BF L) 1,254 1,489 2, 645 4,101
HRE (%) 32.3% 18.7% 77. 6% 55. 0%
YA A4AE (BF L) 60 90 150 223
HRE (%) 25.9% 51. 1% 66. 0% 48. 6%
mEERKSE () 0.38 0.58 0.96 1.43
ROE (%) 6. 7% 9.5% 14. 4% 18. 9%

FHRBE: Wind, LEIEEFL
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e BRI (FHF L)

TEHRE 2021A  2022E  2023E 2024E PAPEE 3 2021A  2022E 2023E  2024E
AT *: EL 3 PN 1,254 1, 489 2,645 4,101
e R INEEF W 242 359 237 165 RSN 1,010 1,197 2,158 3,374
)R 765 785 1,178 1, 489 B b A A R Ao 5 6 11 18
Vo 132 124 194 350 WER A 63 63 106 156
H AR T~ 97 110 172 250 EH R 42 45 74 107
AT A 1,236 1,379 1, 781 2,254 W49 R 18 15 26 41
k|37 Kk R 5 37 49 93 144
S RRET 30 30 30 30 % A At 161 171 299 447
B 7 138 131 124 116 FE AL R -12 0 0 0
BEHEIAL 4 2 1 0 NRMALE ) 0 0 0 0
ki 52 49 46 44 FFAHE 0 0 0 0
K EAREA AL 0 0 0 0 R P 67 105 177 262
H AR T 28 28 28 28 PERE- % S PN 2 2 0 0
E| Rk 222 210 199 188 g sk b 0 1 1 1
Vi 1, 458 1,589 1,980 2,443 #0843 69 106 176 261
R R PTi3HL 5 A 9 14 23 34
58 A 2 230 230 230 230 b Z P 60 92 153 227
AT 4% 184 253 515 805 VR FEBE 1 2 3 4
H AR 110 110 110 110 12 4 F) i 60 90 150 223
%wﬁm it 545 621 920 1, 246

AR 14k ERE S P S 2021A 2022E 2023E 2024E
KM 3 16 16 16 16 AR
HALIFRE) AR 8 3 3 3 ERIP I SN 32.3% 18. 7% 77. 6% 55. 0%
AR R4 19 19 19 19 IER:= S DL S 3 25. 9% 51.1% 66. 0% 48. 6%
Atk At 565 641 940 1, 266 BAN S
AR A ER RS 19. 5% 19. 6% 18. 4% 17. 7%
A 156 156 156 156 T % R/ 12.9%  11.5%  11.3%  10.9%
EARAE 893 949 1, 040 1,177 ) 4 8% 6. 2% 5. g% 5. 5%
R Ao BT A B R 1,458 1,589 1,980 2,443 ROE 6. 7% 9 5% 14, 4% 18. 9%

e A

NLREE 2021A 2022E 2023E 2024E *E AR 38. 7% 40. 3% 47. 5% 51. 8%

HAE 60 92 153 227 BB

YRR E 1 2 3 4 BERERAEE 0.9 0.9 1.3 1.7

18] e 4K 21 12 11 11 J AR R 4% & 1.6 1.9 2.2 2.8

Aﬁ%ﬁi% 0 0 0 0 B AR 7.7 9.7 11.2 9.7

TERELTH -78 50 -225 -219 H I (LR

@K%a%ﬁtzLiJ%umé_ 4 156 -59 22 EPS 0.38 0.58 0.96 1.43
BERFNAEHRE -40 9 9 8 P/E 68.8 45.5 27.4 18.5
ERFEHALERE 154 -37 -61 -90 P/S 3.3 2.8 1.6 1.0
MARE A 117 128 -111 -60 P/B 4.8 4.5 4.1 3.6

FHER: Wind, BEIEHEFR
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I ©hik848Na

kiE: wAREAEK, £8FMAE, PLRFEFEL, 4 FIERFTLHAR
253, TEAEIAK. Ru. HRFMAR.

BEE: 28 IAHLE, CFA. FRM BifA., LEXB XF L A4, 4 $£45
TR EE, BERKR. HBRAS.

FEHK: RNFBHERFRAL, OXRBXFRREH ) TRAFSBERF{E,
A 5075 18 A # RR IR R AAE T )

1 iERSATIRARE

RIBEZ LI EA P EIER LA 3% T 09I AR R B m ok T4z M A
EASHIF, UHMIRLAE, i, BN ELARE, KRS FHW AR
R BT AANNFTHRNE. AARTEH, TH, LEREEARE PG LAKYE
7 & R & dn AL 3 A 3 B AT S K 89 AME

B EFRBRITFRALHA
B A A

I N FRA AR 2T B HE A T H R A IR

1 EA > 20%
2 W H 10% — 20%
3 b ~10% — 10%
4 e < -10%

AT W A% B

I K 47 Ak 8 AR 2t B HE R T R A BAKNS

1 Fic2 > 10%
2 o -10% — 10%
3 =) 8 < -10%

ARER B8 12 NA R, FMNA IR SAT L3R FH R IEAT 5 £ 2454
69 TR S AR

MKIERTHREEIEEBHA: A BT H PR 300 FHALE, H=HKTH
VAZAR RS (A3l ib 4R 09) R AR T A8 (A3 & ibARey) A A
B FATHUEERRHANLE, EETHRE TR L E,

I 2n&&k
HEIERATRTAENS ATRAR “REIIR” ) BATEHIEL A AENIER
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CHINA FORTUNE SECURITIES

B L G TAE . AREDRLEIERFME, REFLEEFOE PN An
SR A BB AME A RERALAE P .

AIREFOE B RB T AT A, REIERFT LI AAXTTAR N KE
VT SE, AastiX BT B89 /AR R R B AT RIE. KM KIRERAE
B, AR, 9IRS P69 1E 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE. BRLHAF EIKRBRAREARGEAKT GG, M5
RIUABAFEE K, EEATIEAER R BRITEAT AN MRS BHTH LG
AREF O EAFERHAT IR IFE, FRERNESGEANRT BN, iR
NAHr R H R, LERHM S, HFE. Bk, SF 7 @ FHE L FE 6 &
Wo SHRIERFAE A AR EPTERG — B R, REIERR/RELLRAR R
RAPAEAT R T Ao A 8) R K IR T 48 2 55 A & P PTHL 2] 69 ) 8) B R 47
B IEAR KT BATR B, BT AR R IX sk ) R4 R S AR R T RAT. M H M
FlRE 2T B E RS AN AL R NIRESIHBATIE

AARE PO ITA . B, UM R R E AR AR A AN, T AR A RS IR
o ZFRL, WEAMMNAE @I THE LK. ERRNH, FEIERT
e K5 AREMBEL ., HERRMNT — B LARE. REERZA K
bR LR SR AR PR B AT R AT L 5o

AIRE AN B BAE R PT A, REBEEIER B @I, T FNATF
VARATH, KAl 2. #RR. B4, K. #ARG A AREQGETy. BEE
IER AN @ LR P AR RIRE, Ndizhiik g h RETH 7, %
BAE R IT REAT A RARIAAT 4L, RIRE B B A s B iR A ) K % AR
MM Z B PR BETEN . wARBEEIIARR, RAHRREH KL AR
&, il — B RREFETEHRABARE R ARz, EEIIAKKG
M Bti8 5T L AT A, ARAF BRI ARZERANBEREHRGEE
TEFRA AR
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