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1 A 30 B, Fh4KH 2022 F L4

B A

B LS5EHAKE, 2023 52K £

ARIE L TAL, 2022 a4 RE 1. 66 12T (Bl 47%)
F23E 1.54 /e (Bl 51%) « &M 202204 )2 84 5]
ozémi(ﬂ&4%>,%%maalﬁﬁ%&ﬂiﬁ$#
EER LT, BRBISRA LK, THERAENE SRR
IT%W\%%4%mﬁ;2m3$ﬁmﬁﬁ%£&%§ﬁﬁ
BERE, B R EARIEA T R, LA TRAE

I m2EBRI K, FREHRRERL

BAVAANN T EZAZKES: 1) BAHBHEHE =K
—REBFBRAAE., WL, MBETEAT, AP, B
FANEZNFRBATTFARANE; —RETHARITEET T
Y, ZRASMAOAMN RO THREL, TEAORAH
Flo 2) Fried BT F: REFPIRZE T AZ, BATEHAT

S FAFT B, 3) KAKRGMRERFHE: BRIk EH4H
W, WA Tleis R, BIMRERA REABEH LR F
NS, BIRBLASRAWE T XETHET .

I Z#Amn

REEIER LG AR, &m%%%ﬁﬁ&%%%%ﬁ%,%
M BA P ek, HRIBEL L, i 2022-2024 5 EPS
4 0.35/0.56/0.79 T (auiﬁgh 0.46/0.63/0.86 =) , %#T
R *t &2 PE A A 72/45/32 4%, 4+ “EN” HBF ﬁﬁo

I A&RT

LG TG, 5INRBER R, 4257 46 1 A& M
B oS = B3R KB IIHF .

M 48 45 2021A 2022E 2023E 2024E
EBUAN (BFF L) 1,938 1,332 1,758 2,240
HRE (%) 7.5% -31.3% 32. 0% 27. 4%
124 A1E (B %F L) 313 166 266 371
HERE (%) -8. 5% -46. 9% 60. 1% 39. 6%
MBHRIE (L) 0. 66 0.35 0.56 0.79
ROE (%) 8.2% 4.3% 6. 6% 8. 8%

& RAT AR



JERAT IR ﬂg%ﬂf#
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RAT IR PN 1,938 1,332 1,758 2, 240
A RILE N 1,027 1,864 2,022 2,239 ERIP PN 941 780 973 1,207
A 160 91 116 123 B LA R Ae 320 214 287 363
A5 1, 361 681 759 860 HE %R 156 108 130 164
HAF T 334 65 71 79 578 % J 50 32 37 45
RN A 2,882 2,701 2,968 3, 301 %% A -6 -44 -48 -54
AR~ &4 19 13 17 22
AT 221 0 0 0 # R At 218 109 136 176
B = 7~ 1, 721 1,613 1, 508 1, 409 F AL K 1 0 0 0
AHEIAE 11 5 2 1 NARNAEE B 0 0 0 0
Vi ks 99 94 89 84 Ei g gl &1 8 2 3 4
K AT AT 201 201 201 201 B 3 A5 464 232 367 502
HALAE R T~ 27 27 27 27 ERR= 1 P PN 2 1 2 3
FERFNFT = AT 2,060 1,940 1,827 1,722 PR ] 7 4 6 5
B E Et 4,942 4,641 4,796 5,023 F1E X8R 459 229 363 500
R Rk PR ASHL 3 ) 138 58 91 120
48 B4 2 0 0 0 0 % #0iH 321 170 272 380
AT K, Z% 490 136 138 151 VB F RS 9 4 7 9
Hfedk s iR 359 359 359 359 Ja &% A1 313 166 266 371
A R At 933 553 573 607
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
KA 191 191 191 191 B
%@#%ﬁﬁﬁ 12 12 12 12 EQ TP E S 7.5% -31.3%  32.0% 27. 4%
AR A et 202 202 202 202 V3B AN R -8.5%  -46.9%  60.1%  39.6%
R AR At 1,135 755 776 809 BAS
UEERS ERIES 51. 4% 41.5% 44. 6% 46.1%
A 472 472 472 472 R A/ 11.2% 8 2% 7. 7% 7. 8%
LR E 3,807 3,886 4,020 4,214 o) 16. 6% 12.8% 15. 5% 17. 0%
0 A A BT B B AR B 4,942 4,641 4,796 5,023 ROE 8. 2% 4 3% 6. 6% 8. 8%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 23. 0% 16. 3% 16. 2% 16. 1%
% F) 0 321 170 272 380 giEhe )
VBB F S 9 4 7 9 EFEREE 0.4 0.3 0.4 0.4
A7 VB 4K 72 120 112 105 MK 2K B 4% & 12.1 14. 6 15.2 18.3
N RNAEE 0 0 0 0 HR R AR 0.7 1.5 1.7 1.8
TERELH -302 417 -88 -83 AR AE (L/RR)
BEENAL S ARE 100 711 303 411 EPS 0. 66 0.35 0.56 0.79
BRENALEARE -123 336 108 101 P/E 38.2 71.9 44.9 32.2
ERFENNLERE 860 -91 -138 -186 P/S 6.2 9.0 6.8 5.3
AR E 40 836 955 273 326 P/B 3.2 3.2 3.1 2.9
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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

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =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 M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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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
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