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I THAR R ERE L BT AAABRS LR R, iTFRRA 2022 F
_ EAT, FESCATIR T W BT 44054 e =) Ak K484 32.11 5T, “T 454k 500 12
BHER, AN WARATAZ S —BF A 0.8pc £ 10.36%.
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3¢ WARAT R B PAT B B AN BRI L TR N &, FREFR (AF) BER
TRWHE, HEERNE, BAKRBIITHRETH. —F @RFOF LEX
BB ETRBEBRMIBEE —F4Tk, BR—A7NBA L), Rkl idhe K AR
R, T RBEXGZIEG TR . Z—F@+REF (A8F) M
B, AT BEAT AR T ALSE, RIEXVRITTRELGEFIEEMRY.
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2021 F=FIRk A, LWBATRAIG REFT A, PRERDLE T, KSR
TRP @, 21Q1-3 34 WARAT VA4 F)IE F) b+23.4%, BAT B A3G ALK
F P4 PALR H+26.3%, 352 HEL AT S —. 21Q3 34 b4RAT R Rk 4r g A
FEFZIRME, 21Q3 R RHFIKIL-02%, TREFEIRIL-3bp £ 1.12%, 4] 2015 4
VR RMAKT . BEREA, SL4RAT 21 2 PB 34 0.64 4%, 22 5 PB # 0.57 4%.
R BAATHEE, EARFESAT, HOAERS.
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“BATHAT” BT, RBERA FRAE, THAEMBLEMN R, 7
i 2021-2023 )3 % A E R b K 24.33%/15.10%/15.24%, *F & BPS
28.74/32.21/36.23 TR, BT AL PB /48 0.64/0.57/0.51 42, 44% B 4+4- 33.50
A, AR 2021 S PB 1.17x, I 2021 4 PB 0.64x, ILAN-= 18] 81%.

O RERR: ZREFEE, TRABRE.
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(BFT) 2020A 2021E 2022E 2023E
EX-3 O 203,137 215,485 241,139 272,024
‘LE (+-) 12.04% 6.08% 11.91% 12.81%
ZJL‘ DEEERE S AN 66,626 82,838 95,343 109,869
Ej (+-) 1.15% 24.33% 15.10% 15.24%
iﬁ\ FRAFF (L) 25.50 28.74 3221 36.23
> P/B 0.73 0.64 0.57 0.51
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1 (TATHRAT, P EH —— L W4RAT
2021 4F = 4R EE) 2021.10.28

2 CAATHAT: B AR I| oIk
——3¢ A 4RAT 2021 P Ak gk RAA
EAE) 2021.08.29

3AATHEIAT: B SRAFIE| o
——3£ b 4R AT 2021 P ANk SR RS
EAE) 2021.08.29
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RMR: WRFAE

T RATER F) 7 &
$f5: AHA 2020A 2021E  2022E 2023E #{i: BHA 2020A  2021E  2022E  2023E
F A AT 411,147 396,608 428337 462,603 HH)EIHA 143,515 138,801 153,664 171,826
Bk % = 410,496 431,021 452,572 475,200 N 3 E N 37,710 46,383 55,660 66,792
B 3,965,674 4,489,897 5,083,417 5,755,395 HA AR G 21,912 30,300 31,815 33,406
R IBALAEE- -108,068  -115442 -140,904 -168,910 LT I 203,137 215485 241,139 272,024
& 2 3,867,321 4,374,455 4,942,513 5,586,485 BB 2,086 2,222 2,543 -2913
FEAHES 2,892,814 2979211 2,933,333 2,854,686 W5 R R 48262  -51,196 -57,291  -64,628
H = 312,222 327,343 350,283 375,080 ERIZ TN 90 0 0 0
A 7,894,000 8,614,285 9,217,966 9,870,530 RE&RA)A 152,064 161,160 180,291 203,338
Bk 7 2,081,215  2,185276 2,294,540 2,409,267 F 72 BALIR K 75427 -66,437  -71,268  -77,705
HHAB 4,042,894 4,406,754 4,759,295 5,140,038 FATAIHE 76,637 94,724 109,023 125,633
JLAF AR 947,393 1,114,608 1,169,080 1,226214 FiF#i -8,956  -11,070  -12,741  -14,682
A Fi i 197,695 214,673 229,054 244,447 HE FH 67,681 83,654 96,282 110,951
AFAit 7,269,197 7,921,311 8,451,968 9,019,965 V3 BR8] B AV 66,626 82,838 95,343 109,869
R ERS AT 624,803 692,974 765998 850,565 JaBEANE]E-BBAAFSEAE 64,077 80,289 92,794 107,320
EE2WMHLE EE2WMHE
2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E
LK KERE
F) BN 1% 17.36% 328%  10.71%  11.82% RSB 49,656 49,588 55,808 63,112
F 4 k4t 24.14% 23.00%  20.00%  20.00% FRRHAEERFE 142%  1.00%  1.00%  1.00%
ES-N- 3N 253 1.02% 28.62%  14.07%  14.54% NS & 125%  1.10%  1.10%  1.10%
A A% 14.68% 5.98%  11.87% 12.78% REBEER 219% 233% 252% 268%
V3 R EF 3] 5 ARG ik 1.15% 2433%  15.10% 15.24% P 2.74%  2.57%  277%  2.93%
BAVRS kil d
ROAE 12.62% 1425%  14.66%  15.09% 46%%!: 98.09% 101.89% 106.81% 111.97%
ROAA 0.89% 1.00% 1.07% 1.15% HIEF 50.24%  52.12%  55.15%  58.31%
RORWA 1.30% 1.47% 1.50% 1.61% Jri’ut. KEFHERFT  98.89% 98.03% 97.64%  97.82%
ERES 4.08% 379%  3.86% 3.92% HBEAAR (L)
e 2.36% 230%  2.29% 2.28% EPS 3.08 3.86 4.47 5.17
A E 1.71% 1.49% 1.57% 1.64% BVPS 25.50 28.74 3221 36.23
B E 1.93% 1.72% 1.77% 1.84% B PR IEA) 0.80 1.00 1.15 1.32
PRI 23.76% 23.76%  23.76%  23.76% fE{EigHR
TARA P/E 6.00 4.79 4.15 3.58
FTRARE 13.47% 12.89%  13.41% 13.81% P/B 0.73 0.64 0.57 0.51
A W 10.85% 11.13%  11.51% 11.95% P/PPOP 2.53 2.39 2.13 1.89
R A AR 2 44 64.90% 71.35%  7135%  71.35% LS 433%  538%  620%  7.14%
P8 Z AT 25.01% 25.00%  25.00%  25.00%
FH kR wind, R IESAFATAT.
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AREB N 6 NA R, JEAMERT T PR 300 354069 kek @ A ArfE, X0 T:
1. EA @ A F PR 300 454083 +20% VA E;

2. ¥F . AATFIPIE 300 455EI +10% ~ +20%;

3. P o AR T PR 300 F8ECRIL - 10% ~ + 10 % X I8 K Fh;

4. BHF . AT IPIR 300 454K - 10% A .
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VARE B E8 6 NA AW, ATk 8B AR T PR 300 454089 ARk @ A ArE, X T:

1. A% ATkdgdoEst TP K 300 F840E 3 + 10%0A4 £

2. Pl AkdREAET T PR 300 F5EAIL - 10% ~ + 10%VA L

3. B ATRAREGAEA TP IR 300 F8EEAI - 10%0A T,

FAVERRBE, KREHEAFRAM KA R 691 ERKEFAREATE. RAVRA G RAT IR RAR R, R F 69485
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AIRE b IR R A PR 8] (L& BE R A4 F S E AR T EH L5 T4, 2EFTIiER T 4 Z239833000)
B, RIS P 6915 B2 R R T RAVIAA T S8 I A, A2dr B e AR A FA8) B KBV A T4HMF R
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AIREABANE) 9B PAESE A . A Ra BB AL B RS RALIL A A8 i B RE P .

AIBEALR IR SR 60 b L B 9 S A P\, EEMELT, ABE T 6912 8 R PT R A0 F LI M RIHEIT ALY
FRZI, BREE L3 ARE T 912 8F T AT 3 4E, F R £ 34 H 93K 6. MERALFHZE R,
SFARIE R AL AIRE T e b0 — /6 R, AN B/RE RBEA R 3 RARIALAT RAEFTAE.

KR8] 8 X AR AR EAME AT R RRBRIE AT, RARR M F kMmoo kR P @mEEE AREE
TG T—E 0 T 338 A/ R R HULE . A a) A & LA R IR P A s #EAT B389 L 4. Aa) i)
KFEEING . HEIRITARIAIE R W S300TTadk Sk 5 ARE P E LR E BN R — BT EF.

ARAREWARI VAN E) FTA, RAANE) BB EBEAR, ALATHMRAATRIFUERT XL H] . LA HHFEARRE
BRI A L. GERBTIR. HEARAREREBLY, 2L EZRRRELAAFLA BH, FRFEAFIRE R
. REFBEIARBEERTIR. HLAREN, B LRI G FHETIE, A8 HREG @ 318 R F e AA].
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