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FRSRITIRTE 2022 SERFEIERIIR . AR 2022 £F LA SFSTHYARLSFIE
8.51Z7T, FIELHEK 21.9%, HRE—FREARET. AT LEEMLFEL
PEFIEEER 12. 7%, FELEEFA 1. 4 NES S

AERDSY oK, Fibl KERRISETE. 28] 2022 FFREE~ LG
K13 1%ZE 1705 27T, IGRS—FRIZ, URREFRIEK. SELMELL,
BEFHEK 7. 4%, HPSREERETIEK 9. 6, FRIENIEK 6. 2%, 55
RIFBEFIEK . ZFRTMNBRRITIMNOE X SRR RIRIBIN, AFAIEK
20.1%ZE 190f27T, FARRTFEEEILE, EEXRPRSEE—LRAZE
18. 2%, [EI7RN T XA ZE RIS a1 .

BWERBAEF, HRENESESTIMEE. 2022 F F3FIEIS
A 20.9 258, FILLHEK 6. 5%, ERR—SEMHIZS 0.2 MEASR. K
SRETHE~REBNE, NFRLFFIMEWFE. 32T, FHEK
17.8%, SEHIFNERER9. 3127T, FEILHEHE 17. 7%, HIRELE T EEIRIREY
ARRIIE K.

HEREELF, REBRRFEEF. AR 2022 F_FRFREO0.95%, 1K
—FERTHE0. 4 MESR, KEFFREMNE—FRAMEE 0. 55 MES
ME 1. 86%. FHTRTRENE, NFAYKRKEBEERET 40, B—F
EAREF 10 MENR, BEMEA 18 MBS

BRI : ARNMSREAFFETER, HAVEFEFTUNALE, Fiit 2022-2024
FYIEEFIE 13.9/16.1/18.2 27T, FILLHGIE 19.9%/15. 5%/13. 2%; #EH
EPS 79 0.77/0.89/1.01 JT; HHETRRHN XKL PE 5 6.6/5.7/5.1x, PB J
0.65/0.59/0. 54x, #efs “HEHE" TR

MR : BYEFHBEFATREXIRI TR RESEAFIEM; RIREE
AJRESRAFFEREPRENKIEFEER-

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BR T 3,753 3,834 4,185 4,630 5,162
+/-%) 6. 6% 2.2% 9.1% 10. 6% 11. 5%
BFEERT 951 1,160 1,392 1, 608 1,819
(+/-%) 4.2% 22.0% 19.9% 15.5% 13.2%
MRS R (7T 0.53 0. 64 0.77 0.89 1.01
BAFW SR 0.72% 0.78% 0. 83% 0.83% 0. 84%
BN ER 8. 1% 9.2% 10. 2% 10. 8% 11. 2%
&% (PE) 9.7 7.9 6.6 5.7 5.1
BREa%E 2.9% 3.1% 3.8% 4.3% 4.9%
/%% (PB) 0.77 0.70 0.65 0.59 0.54

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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BRPR 5 ()
AEMAE 6.00 - 7.30 7T
W& 5.10 7T
RHE/REBHE 9195/7742 AT
52 BR&EMN/ RN 5.97/4.44 T
& 3 4NF BHIMRE 151.36 BATT
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FHRIRIT (603323. SH) ——2021 £F3R82022 F—FR SIF-H%
BANIAE, ZERERE) 2022-04-27

(TR R1T-603323-2021 FEl G RIR ST : ELBRIFEINAY, &7
REKE) —2022-01-11

(TR IRIT-603323-2021 E=FR AT AERERE, &R
LK) ——2021-11-02

(FHRIRIT-603323-FHHRIT: EEKESMIBRG, ZELR
fFi) ——2021-09-06

(FFRIR1T-603323-2021 £ FRIREITE: FHBSH, BEREX
1B E) ——2021-08-20
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GUOSEN SECURITIES

BizR: WSS MEE

gt o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 0.53 0. 64 0.77 0.89 1.01  15.9 4 4 4 5 5
BVPS 6. 67 7.29 7.90 8. 60 9.39  Heh: FIRSRA 3 3 3 4 4
DPS 0.15 0.16 0.19 0.22 0.25  FHEBEBBAN 0 0 0 0 0
HibIERUIN 1 1 1 1 1
BEER (HZT) 20208 2021A  2022E 2023E  2024E Bl 3 3 3 3 3
BB 139 159 181 204 229  Hi: IEREEE 1 1 1 2 2
Hep: BE5X 76 92 110 129 150  HEFEm{ERI%K 1 1 1 1 1
ERE T 64 67 71 75 79 HittxH 0 0 0 0 0
Bk 127 145 167 189 43 EFE 1 1 2 2 2
Heh: 3% 107 123 137 152 169 Hep: HEEIFE 2 3 3 3 3
EHFRAER 21 23 29 36 43 EBlSNEEAN 0 0 0 0 0
FTEENE 12 13 14 16 17 FERE 1 1 2 2 2
Hep: BERA 2 2 2 2 2 R FSE 0 0 0 0 0
LB FEEES 12 13 14 16 17 i 1 1 1 2 2
VAR FE 1 1 1 2 2
BHEEEL 10.7%  13.8%  14.0%  13.0%  12.0%  Heh. EBERFEFE 1 1 1 2 2
BFFEILE 14.4%  21.0%  19.5%  18.0%  16.0%  SELBH 0 0 0 0 0
FREL 11.2% 14. 9% 12. 0% 11. 0% 11. 0%
B 71% 75% 80% 85% g% EAUIAELL 6. 6% 2. 2% 9.1%  10.6%  11.5%
RO/ Al 16% 16% 18% 19% 20%  HA: FIRBBARE 0.0% 0.2%  10.3%  11.9%  12.5%
W T 11.5 12.0 12.6 13.1 13.4 FHEBRPBNREL 0. 0% 68. 0% -5. 0% 5.0% 5. 0%
VAR ER L 4.2%  22.0%  19.9%  15.5%  13.2%
AERERMS 20200  2021A  2022E  2023E  2024E
TREGFRE 1.28%  1.00%  0.91%  0.90%  0.90% Me&REKI9E 2020A  2021A  2022E  2023E  2024E
ERRAR 2.15%  1.69%  1.38%  1.21%  1.12%  ERBSHE 8.7%  12.4%  12.8%  14.7%  12.5%
REBERE 305% 412% 425% 409% 399%  BEE (X —-6.6% -12.2%  -2.5%  -2.8%  -0.0%
FEBRPN -0. 0% 2.6%  -1.0%  -0.4%  -0.4%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA 4.4  -0.6% -0.2%  -0.9%  -0.6%
ROA 0.72%  0.78%  0.83%  0.83%  0.84% EREIEER 3.1%  -0.2% 0. 0% 0. 0% 0. 0%
ROE 8.1% 9. 2% 10. 2% 10. 8% 11.2% AR AR & -3.2% 15. 4% 10. 6% 4.8% 1. 7%
BD—REBERFTEE 11.38%  10.72% 10.19%  9.82%  9.57% HiE= -2.3% 4.7% 0.2% 0.1% 0. 0%
—RERFEE 11.38%  10.72% 10.19%  9.82%  9.57%  VAEHEFEELL 4.2%  22.0% 19.9% 15.5%  13.2%

BRBRIR: Wind, EfSIESESFHSEATUN
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S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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