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DHTIT: BLIF
PALIEP %5 . $1050521110002

W45 : baoyc@cfsc. com. cn

D ATIF: AE A A
Pk %% $1050521110006

W44 : rency@cfsc. com. cn
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2022-3-30
LA (L) 10. 68
B L (L) 510.0
BRA (B 4,775.0
RBRA (BHK) 3,647.5
52 M AR () 5.8-13. 42
BRI (BA L) 464.9
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FARR: Wind, £EIERFR

A XA R

Coo ) saAf: RELKFBRLII, LR
R EHAFR) 20211208

NEI3H29 B M K AR2021 554 MEMA, A EATIAK
850. 491 ., F) b3 Kk 31.73%, 5533 B % #)iE55. 821C
T, FE3EK85.43%, %I IadE B 493 B 4 #1154, 741C
T, FHIEK86.10%. B IEH100LkZEN L A4 T, 3t
W, HEATEFEL T

BIHE A

042 i, BAIGRH KRRt

20215/ 8] b 4 AR i b AT G b ZE 2 (B k845 161L T, )2
& % A)IA54. 10100, =3k 6913 & 4 4)iE52. 3012 T) , bk
KT ERANILELEFH. LS5 RE, THEL
/PPP % BOT:iZ &/ L F %/ F 5 4 & 5 % £ ATk
694.69/23.33/8.48/118.97 1z =~ , & #l B b ¥ Kk
33.51%/31. 8%/68. 11%/19. 22% , & F /\ 3] $#2 4+ T % 7 45 ft
71, AL E NS, BN TREREGREEEKFE, BKR
KB E A S, EFBAR ) KERA, NEELE
F1E16.14%, B2 51. 3dpct. 23] 89454 /% 12/ W 4/ #F
K % B & 5 5 A 0.03%/1.30%/2.80% , 4 Hl Bl bRy
0/0.44/1/pct, #F & %% B %/3.36%, R 50.60pct,
ZRRA A KFEIRBIT R EE, RFLERD ARSI LK
NFTH . NE %8 Ea) AWML REH5-10.23e 1, £
ZREAZFTB L RIR, HIFME PPP B 6943,

I A28 TRmmTHERRALRLART &
RRS, EFITREARERLYHEK

2021528 F £ Pk, BHRPLAT (BEELZHREBH
MXMEY | HABRMRE ETEE, KA. SBRL
BRAFIHLE ARG “WR”, i FE TR,
202110, Wl H BUREP R (w)g “Twa” 424678
B R AR, R v B 4 A B R AR
1.2 ek k, HnskKEE70001C T, k930001,
RAL2501C 7L #uid 8220010 7T, FF kA3l 77 BURF X 4%
T, ARGET IR BEAY 3B A AR A B w2021 LFEF N F)
BAZREM AR 5w AR E 41, A HRLE
EHRFAER, RAWNRKGGERERFTER, CiEFF
RONFET N E T b E 5 k80% (W 4kIELh E19%, W&
H61%) o EALERMTHZSEAFERTFE, N8]KRRIT
AL RRY, NEAFRY T AT AT # LT Ao
BRABIERIZ A T R RO & ERA . 20215 5] #7325 14T
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¥1001. 741z T, 4w L # 5, AAEFITHE1372.581L 7,
ANE]2021 5 B0 h91. 6142, ARGAEFITEE Z NG btk
KA,

I 3R IRAE D sk, 4T LGHEKE

AR ANS] TOREIAXRB R E ST @Z—, TR mK
K, KK, REEFFFRROIZTHE, FRMEEAD 2
B, AR “FTRBE-ATIRR-EMAH" 0942 = Ak 45 32
ik, BATHFHAERL SIS 1) EMMF: ©hFHiER
F ST v = L E AR — B T eb O35 2 2T b A
KRR B 22 AT EE & TAE; 2) &5 : MBEAILLAE
5B TkaNnE kT, R 5Nksh . b
il AFN S R AT E] (W RAAFRL65%) , EAF
RGP BLEET K RRBRAERKERED; 3) 25 : MILeTik
MRS /) B A 6 R 4542 5% R AR, B2 k+%, £
AW EFELL, NRBREFTRELELE—ZHYE; 4) W
BINEE A A B bk Tid iR B 4L W H o #AL R AL 5 7 b bk TR
BT &, Bk 8369 L ETIE K B

i 2R H0

ARIEN SRR FITE, KM AN BA TN, FRF
B B IE R R ETE T2 Hrh, FAM N 3)2022-2024 55
)3 B4 A 4 H A 72. 60, 85.66. 98.551C T, EPSH A A
1.52, 1.79, 2.06 T, LATRM 3 RPESYAI AT, 6. 5.2
E, BMEAEFNELZLSAEREK, HREFER R E
W, BHNE] EHET BT IFR.

I AT

FERGFTIT R, BRI ARIHH BT ARG, #74
ITERPITIRT AR, FabR L 53t RER OGS, 42
H ARG A AR T HUA A M, A5 N B R SO 4K T HU
SEVCNEINCY B € €3 25 N SEIERAC) s

i RUEEE S 2021A 2022E 2023E 2024E
EBMN (BF L) 85, 049 101, 610 116,578 130, 376
BEE (%) 39.3% 19. 5% 14. 7% 11. 8%
1284 A1E (B%F L) 5,582 7,260 8, 566 9,855
HERE (%) 84. 5% 30. 1% 18. 0% 15. 0%
PEEROK S () 1.17 1.52 1.79 2.06
ROE (%) 18. 3% 19. 5% 19. 0% 18. 2%

KHERE: Wind, LEIEEFTR
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R R FBITS
NEBAEM (BF L)
2= A& 2021A  2022E  2023E  2024E #)igk 2021A  2022E 2023E 2024E
R E ER IR PN 85,049 101,610 116,578 130,376
NEFNEEMY 12,292 15,652 18,628 21,798 Bl Ak 71,318 85,249 97,789 109,358
oA &4 21,622 25,890 30,981 36,434 FAH L KA 423 505 580 648
oy 3,295 3,994 4,582 5,726 4E% A 22 26 30 33
BN Rk e 35,447 41,998 48,323 54,131 FmEF A 1,109 1,524 1, 690 1, 825
R~ A 72,656 87,534 102,513 118,089 4% M 2,382 2,020 2,089 2,124
JFRADE > B E A R 2,855 3,455 3,964 4,368
o 926 846 759 677 % A4t 6, 368 7,025 7,773 8, 350
R 2,949 3,136 3,365 3,546 T FBAEMK -91 -50 -50 -50
fETAL 701 730 778 927 NAMNIEE 2 5 5 6
PRk 29,948 29,316 28,684 28,011 3#FIkHE 71 30 30 30
K AR AL 1,787 1,907 1,991 2,047  F e FiHE 6, 781 8,916 10,522 12,106
AR T~ 28,997 28,997 28,997 28,997 Aa: BAIPILA 107 50 50 50
AEFA T A 64,383 64,086 63,814 63,528 m: BakshE i 40 40 40 40
Bt 137,038 151,620 166,327 181,617 #1847 6,848 8,925 10, 531 12,116
R AR PR 1AL 1, 154 1,517 1,790 2,060
%2 {4 K 1,890 2,293 2,416 2,318 ##)iH 5,694 7,408 8,741 10, 056
AT, BB 36,619 41,115 45,815 50,633 VHEFEME 112 148 175 201
AR G 23,784 23,784 23,784 23,784 JaFHFIHE 5,582 7,260 8,566 9,855
A AR A 62,293 67,192 72,015 76,735
iR R AR T2 HHAF 2021A  2022E 2023E 2024E
KEAH & 42,734 45,734 47,734 49,234 kMK
HAeAERF Rt 1,479 1, 479 1, 479 1,479 BRI KE 39. 3% 19. 5% 14. 7% 11. 8%
E| ik 44,213 47,213 49,213 50,713 JaEAALENE K & 84. 5% 30. 1% 18. 0% 15. 0%
fif At 106,506 114,405 121,228 127,448 ZAIfeH
A H R A ERIES 16.1% 16.1% 16. 1% 16. 1%
R A 4,775 4,775 4,775 4,775 W R/ I 7.5% 6. 9% 6. 7% 6. 4%
BHRR 30,532 37,214 45,099 54,169 A#% 6. 7% 7. 3% 7.5% 7.7%
thAa B A # A 137,038 151,620 166,327 181,617 ROE 18. 3% 19. 5% 19. 0% 18. 2%
B2k A
AERER 2021A  2022E  2023E  2024E K EAthE 77. 7% 75. 5% 72.9% 70. 2%
A 5694 7408 8741 10056 BB
VBB R 112 148 175 201 ERXERAHEE 0.6 0.7 0.7 0.7
A VB e 4K 840 1694 1675 1658 Rk A #F 3.9 3.9 3.8 3.6
NRNAEE ) 2 5 5 6 BN R R 21.6 21.5 21.5 19.2
THEFTEEH -7671 -7102 -7390 -7671  HBEXE (L)
ZEEFEHNLHERE 1023 2153 3206 4251  EPS 1.17 1.52 1.79 2.06
BFFHALHRE -3653 -255 274 -305 P/E 9.1 7.0 6.0 5.2
FERENALHERE 8036 2677 1266 416 P/S 0.6 0.5 0.4 0.4
AR E AN 3, 360 4,575 4,198 4,363 P/B 1.9 1.5 1.2 1.0
FHER: Wind, EEIEHFFR
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1 XS Ea/amA

EHE: AMEL T EEZEB RS, 2RIME . RabhRRAESATIF H AR
R, 7THiEHARM 228, 2021511 A B4 B0 KA 50 PT, B AT 2% R Jrit
S5 0 HEALEFTNIFHRT. BRABROLIE: =1 H. REgxes, ALFR.
R kbt s,

A LERIFERFEFFME, 55IEHATREE, 20215511 A B L A4E
KA RPT, AEITEAE ATk B S A R

0 BRI RE
AREZ Lo MR EA P EHAIE AL Wha 32 F o9 AR B ok A H M H
EREDAIR, USHMOBRLEE, B, EOmE ERRE, KRS FWEHA

BT AANGFRAR L AATEEH, TH, LHIEARE T o LAR4gE
& LRI Bt BAE R A AR BT X 69 A

1 iERZTIREHA

M EHZ TR

L3 30 AN AR 2 i 2R 30048 2 K 72
1 HH >15%
2 FIRAEF 5%——15%
3 o (=) 5% (+)5%
4 B (=) 15%—— (=) 5%
5 e s <(=)15%

AR B GO A R, ERAAA T P K 30048 5 69 3K 2k b8 A AR A

AT A TR BLAA -

£ q - 200 FAHFAAT kAR 3 I 30048 H K
1 W B 2 3% T P R 30045 £
2 ok A AR 5P iR30045 $4H5-F
3 BAF B 2 55 F P R 30045 £

AR B GO A R, iTkAaxtF 7 iK30048 3 69 3K 2k b8 A AR
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BAE LG TAE . AREDREEIERFME, RELEEFOEPF . An
SR A BB AME A RERALAE P .

AIREFOE B RB T AT A, REERFT LI AMMXTTAR ) KA
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 R AR EPTERG — B R, REIEZR/RELLRAR R
ARIAEAT SR AT A . R 8] K FEAUM T A 2 A 1R PR 2] 69 8] BT K AT
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

AIREAA N B BAE R PT A, RBEEIER B @R, EFTIAFNATF
VAR, KAl 2. #R. B4, KA. ARG A AREGETISy. 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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