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1. CERE (000799) : L4iFo
AN, ZMEFSMAL) 2022-10-30
2. BRE (000799) : ¥EHI
28, FHF4 75 U4 2022-09-
26

3. ERE (000799) : LLiFs
#, EFSFTETE) 2022-08-
30

B ATa45xek s, ®RAXEAR

ZHETATRIRLFEGFAMERE T, REFRBERRT
BAHEEINGF TR, AERRXHILAARFINE, %35
IR &, RHEBFCEFTKE, 223 AR 2@ RN E
Ko 2022 FRANAABLY KLF, HRAFECEARMIEE
B EEEREE, VREFAEN B &S, 2R T &L
5o 2023 SFon @) hm KA Aok EMALE, W RE K AL
HEH, QKB ETHED. Fieh L H435116. 114
st H R ENE, miRH T EHTF T,

B ALE3RALERRE, BRAJNABZAS
LAaTNS) U ERBFALAS LRI RT, EFF AN %
S I, B Ae KSR AT R S, BT R B R
H, AEBHBBRARNA IR BIREE, BiT2HNEE
A SRS, BREMNEE i, @350 BB BAFR
THiTiE, REKER T2, I, 54 ERASFLL &~ T
HEURERT

i ZA R

KMEBEF AN 2B K, 2022 FERALAALBRYT kT &
K, RAZBTRAHIN. BTN RHEEAFR LU LERE,
NEAMMALPHEESF, S KkERA LD RE, 45 RHER
PR KA 2022-2024 S EPS 9% 3.33/4.16/5. 44
T (ATAS A A 3.60/4.86/6.19 ) , LaTha#xt® PE 4
A A 42/34/26 4%, HiF “FENT BFTIRR.

I A#T

EMBFTIT NS, AAE KRR, 40T KA
B, IEE R AT

TR 48 A% 2021A 2022E 2023E 2024E
EEMAN (BF ) 3,414 4,082 5,043 6,496
HRE (%) 87. 0% 19. 5% 23. 5% 28. 8%
J2E4AE (FF L) 893 1,083 1, 351 1,769
HRE (%) 81.7% 21. 2% 24. 8% 30. 9%
MBHRE (L) 2.75 3.33 4.16 5.44
ROE (%) 25. 4% 25. 0% 25. 2% 26. 3%

FHER: Wind, EEIEFRFL



IR R ik
N EBAM (FH L)
*EGtrE 2021A 2022E 2023E 2024E FliE & 2021A 2022E 2023E 2024E
AT *: ELI2 I 3,414 4,082 5, 043 6,496
NERIALF N 3,343 4,519 6,025 7,904 2k A 684 835 1,048 1, 342
)R 507 447 414 445 B b A A R Ao 521 661 812 1,039
Vo 1,269 1,230 1,223 1, 305 WER A 860 1,024 1, 261 1,617
HAe R AT~ 21 16 18 23 &35 A 182 220 267 338
AT A 5,141 6,213 7, 680 9,677 W49 R -33 -127 -169 -221
k|37 Kk R 5 10 12 15 19
ERRET 0 0 0 0 % A&t 1,019 1,130 1,374 1,753
e 474 490 477 453 FE AL R -9 0 0 0
feiE TAE 81 32 13 5 NARNALTE 0 0 0 0
R~ 195 185 175 166 HRME 3 0 0 0
K HARE AR AL H 30 30 30 30 2 Jk #)3 1,194 1, 451 1, 808 2,364
HEAIE R T F 91 91 91 91 LERE= A SN 3 3 2 1
E| Rk 870 829 786 745 g sk b 9 2 1 0
Vi 6,011 7,042 8,466 10,422 #0843 1,189 1, 452 1, 809 2,365
W QAR PTi3HL 5 A 295 369 458 596
53 0 3 0 0 0 0 %8 893 1,083 1, 351 1,769
AT E . ZiE 298 246 255 261 v HEFR TS 0 0 0 0
H AR 779 779 779 779 12 4 F) i 893 1,083 1, 351 1,769
R AR A 2, 459 2, 677 3,074 3, 669
AR B b ERE S P S 2021A 2022E 2023E 2024E
KM 3 0 0 0 0 Ak
HALIFRE) AR 28 28 28 28 BN K E 87.0%  19.5%  23.5%  28.8%
AR R e 28 28 28 28 3 HR A ) 3 K F 81.7% 21. 2% 24.8% 30. 9%
Atk At 2,487 2,705 3,103 3, 697 BAN S
A AR ER RS 80. 0% 79.5% 79. 2% 79. 3%
A 325 325 325 325 W A/ 29.9%  27.7%  27.3%  27.0%
EARAE 3,524 4,336 5,363 6,725 B AlE 26. 2% 26. 5% 26. 8% 27 %%
R Ao BT A B R 6,011 7,042 8, 466 10, 422 ROE 25, 4% 5. 0% 25 o 26. 3%
e A
NLREE 2021A 2022E 2023E 2024E *E AR 41, 4% 38. 4% 36. 7% 35. 5%
A0 893 1083 1351 1769 giEheh
YRR E 0 0 0 0 BERERAEE 0.6 0.6 0.6 0.6
18] e 4K 42 41 42 41 J AR R 4% & 6.7 9.1 12.2 14. 6
/\fu%fﬁ”{iﬁ 0 0 0 0 B AR 0.5 1.2 1.5 1.8
TERELTH 629 322 436 477 H KA (L/RR)
7B «%‘F/JiLi HRE 1565 1447 1829 2286 EPS 2.75 3.33 4.16 5.44
BERFNAEHRE -140 32 33 32 P/E 50.8 41.9 33.6 25.7
ERENALERE -249 -271 -324 -407 P/S 13.3 11.1 9.0 7.0
AT H 1,176 1,207 1,538 1,911 P/B 12.9 10.5 8.5 6.8
FHRR: Wind, £EIERFL
FHERE—REELFT AW
wmAE. Fak, B, HK
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1 2&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEELR%HTLE,
REMKH TR, REAROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 11 AmBEEELAF T IERSHBERIMIT, Ak
BT LA R IAE. RF 2021 FAFTUE BRI R LT LE—
&, 2021 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F25
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHAMESANL; HTEFXGERR, XHRBAFIATHHEE RN
fi#,

FFM: WEXFEFFEE, RERBRXFAL, REEF, 2FFRATF
fi, 2FRBRAZFTHRLELE. F 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

1 iERSHIAAE

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 FRA AR 2T B T KRB
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 HKTE
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
MKIERTHREREIBEBHA: 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
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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

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



