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LEE S AR 2022-07-18
MEA (L) 86.83
B (BIR) 85.14
FREA(ETIR) 31.79
KA (BH) 7392.71
FERTE(E ) 2760.75
#F= (B7H) 842.09
BHF (BHL) 1060.05
BT (L) 9.89
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wangnan20y jy@xyzq. com. cn
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zhanglin200xyzq. com. cn
S0190520070002
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daixiaodifxyzq. com. cn
S0190521090001

ER U Eos
SUFE 2021 2022E 2023E 2024E
FABN(FF L) 568 829 1137 1528
Rl 58.8% 46.0% 37.1% 34.3%
ya#5AiE(F % L) 109 191 260 356
B gk 50.4% 75.0% 35.7% 36.9%
ERAES 34.8% 34.3% 35.2% 35.7%
SRS 19.3% 23.1% 22.8% 23.3%
BRKAER 13.6% 20.2% 23.3% 26.3%
BBk (7T) 1.28 2.25 3.05 4.18
BB B ERALR(T) 0.52 0.96 1.94 2.59

SR WIND, 3%ibiE 5223755 4Rk A 5 R 26 38
HEEL

B NG TSN R AR 800 HE L (#ARIEIR B HE SN, AT
X T LR EH L AFTF NG,

LR AN TG, R E P k. BRATHORM. N8 T 2T
800 7 £ (#MRIBER B #E S HEN), AFHEXLLRBHEATFAE,
EERTAELRELARERRIG T, §EIIFRMTZFE. ZHFR
KEFOER, MBETHEP PH AT Sk, FHEIHGREF, AR
S| T AP FOT N,

Kk F, NABELFFELREBBESL, MR REAT RKFKEF FiE.
AT E A R BAT R BAL S, NS RA T E B e 1/0 88 5%
P4 3% = ow, BTk B e TR R RS, RES R =T, Eibfe
PG F AR I L EHBERE S, FRBIHIE T Ofn 56 @ik ik, @
ok B L 5 A4S S K.
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AE L FNAFE Tierl X, RELBLHL. FaARH. 24 TAE LK.
HRACHRE, AFRBENEEN SAEEMEY KBRS, N8 Tt S FA5
BB F R ARMY, FIMNAE SR BN T (Tired) QAFEER)
A (Tirel) m&FH4K, 2022Q2 &R ZFFFTURE Ty, HA], 28 LHEARE
W, K, KmFEF SR, SFHRERAMOA. dHsh . HEk
BE WA Pack AL A, RBAEEBETS, FMKERZHAEREEK,

BRI NE) EEEROHFRLL AL, TELEBFEERE X,
FHFERF ALY K, L P HERE, FEILAFEERGREITR, ALHS
FH K. RAVAET ZA)FN, Ft 2022-2024 S5, N3 )aE4 A0 1,91, 2.60
Fn 3,56 /27T, AFRET A 18 B &N PE % 38.6. 28.5. 20.81%,

KT RN AERRE LK. BPFERETAH. RAFLTH.
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SHFE 2021 2022E 2023E  2024E S FE 2021 2022E 2023E  2024E
ik 644 804 1013 1299 BN 568 829 1137 1528
R R 42 42 42 82 Bk A 370 545 737 982
R G M RRK 138 138 138 138 FhA B Ao 5 7 9 12
B35 BRI R 3 202 288 399 533 HE R A 5 7 9 12
HAT A 1 2 3 3 & 22 3% ) 35 51 61 77
oy 178 249 345 454 BER 5% R 37 31 46 63
H A 84 86 86 88 W 435 ) 0 1 1 -1
ERSHE~ 366 412 429 429 N & 4 4 4 4
KHABAAZ T 0 0 0 0 BRI G 1 5 5 5
& 2 3 = 251 315 342 353 AL E S A 5 10 0 0
EEIAE 54 37 29 19 15 R RAER K -1 5 5 5
I HK = 45 43 42 40 R = IRALAR K -4 0 0 0
mA 0 0 0 0 A B S 0 0 0 0
KR A 1 1 0 0 b A1) 120 211 288 395
HAb 16 16 16 16 ERIE N N 6 6 6 6
=& 1010 1216 1441 1727 Tk sk 3 3 3 3
k) 173 240 295 347 #)i8 &5 122 214 291 398
48 I 16 50 31 16 P A3# 13 23 31 42
FIAT 2 B R AT TR 124 162 233 302 A8 109 191 260 356
HAb 33 28 30 29 VB HRAR A 0 0 0 0
A3 fAx 31 29 30 30 Ja B B8] 4417 109 191 260 356
Kk 0 0 0 0 EPS (/L) 1.28 2.25 3.05 4.18
Hi 31 29 30 30
R ot 204 270 325 377 T EMEE
B 85 85 85 85 S FE 2021 2022E 2023E  2024E
FARNFR 489 489 489 489 K
A 5B A 207 331 479 682 TAE I K F 58.8% 46.0% 37.1%  34.3%
b E MR AR E 0 0 0 0 Bk A K R 56.8% 76.7% 36.2%  37.3%
BERBAT 806 946 1116 1351 JafhEG KR 50.4% 75.0% 357%  36.9%
REERBELT 1010 1216 1441 1727 AAAH

ESFAUES 34.8% 34.3% 352% 357%
AERETR Ha oA 19.3% 231%  22.8%  23.3%
SRR 2021 2022E 2023E  2024E ROE 13.6% 20.2% 23.3%  26.3%
JaEF A8 109 191 260 356 258 A
A 18 Fo 4 25 34 43 49 TR ARE 20.2% 22.2% 225%  21.8%
5 IRAL 4 4 6 6 A F 3.72 3.35 3.44 3.75
KEREHRK 2 1 1 1 & 2.65 2.27 2.22 2.39
RIMEE K -5 -10 0 0 BB
W53 2 1 1 -1 R AR 60.2% 74.5% 856%  96.4%
FFARE -1 -5 -5 -5 FMREKBISER 346.8% 333.9%  3263% 322.9%
PR3 &% E 0 0 0 0 VoW 258.9% 246.5%  239.4% 237.1%
EEREN T -96 -131 -140 -185 R AH (L)
BEFEDEAANEAT 44 82 165 220 SN & 1.28 2.25 3.05 4.18
BEEDEERAEAE -7 -65 -55 -45 FREZEINE 0.52 0.96 1.94 2.59
BEEDFAALAE -63 17 -110 -135 AT 9.46 11.11 13.11 15.87
PR K3 -26 0 0 40 AR (42)
MNE Y HMEH 68 42 42 42 PE 67.6 38.6 28.5 20.8
ot R A 42 42 42 82 PB 9.2 7.8 6.6 55
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AAEA § EHEA LRI T AT P TAFEM A IEA AT, ABMARLAE, i, ZUbt LA
B AR WA RE IR T AAMFFRILE, AAREE, RE, 445700 ARE b LKA ILRILE R LR
A AN BAEAT S R oAM=,
BRI EH
BRI A %50 #R W
B bR BT RGBS IR EN AT ) BAAR FAE A T R APETE SOk R K T 15%
AR RAAT LR R H A B RIS ), LI ABF B) AR KAE AT KA S SR NG AL 5% ~ 15% )
RESFEAREAR B BGLNAR | P AaRT ) S48 K A A5 T 5 KA AR SO 5% ~ SH I
28] R (RAT L4525 ) A8t ] B4 % TR A AT ] BAAR K AE A T R APESE HOK g ) T 5%
EATHRAMIE S GG ek tE, . T 0 T RN RIS Z G TA, XA aE) @l LETANLRGERXTH
MR Sy 2) BAR 348 RIRI| S A8 A K RREE, A LMBRE, BRI 6T
A, BRT DA LEHA LA KE W Aant AL T 7 0040 £ 4 5 7 3 R A6 3
THMTESVOIAIERIZEHEA | ruipm | n A%t R R HAR 4 GE A T 5 KA R T
Rk =i 3t AILE T ) A K A 0 KA 3
T EWE

KR8] 50458 Bl 1 BATAE B E L 4. &P 7B www. xyzq. com. cn P R 5 53542 A & 74) 3% KA S He e R BN 3]
A,

18 B AFF R 0 R 4R 7 Bk 42 7 9

SEAIEA A PR 8] 2% BEA R RS BE R AME, CREIEARTEGL ST,

AR AR L AR AR PR3] (VAT AR “ANE]”) MR P AR, And) R B ANE ARE mLL A E P .
AREF O L. BLFHYRBEE P 5%, TMRATRIERAE R BN SIS T REY, BHH A IR AT 047
ARIBIL KR, AEATH X4 5 FIESIE T KA S IIE SRR L P B R T KRB AR, TH £ ARS GHER
PRI ARAARSE EXTEQGIE, —WRARNE] 6187 LA AIRETERA A E. ZFE L. BLTAHE BIKR
AIREAR GG EARZR B ). MERAABIE T TR, EAATHAEE R BRIHEAT AN NAIRF . B F ST RRE T o913
EAE LTI 2k, FRRANEZESAMETR N, WEHERAFFLER, LE2MHEE. Tl M. SREFEE
WERAEIN, SHRIEREEA ABE ARG — e R, ANE A/REEEA R 3 RARIDALATEETAE,

RARLE T R FA G R BAGA A R TR, [2ANE) RRIES AR TN, L RRIEN 040915 B R K A+
ATE F ., A8 I RAHE A AR BT A 69 AT 7= A 69454 48 30 A1 440 K 3K 5 sbAR K 9 A4 30 R R FAE AT 4,

AR P B A0 AT B LA MAUR B AN E) T A A AIRE 4 B a9 38, RIREFTI5E0IEA R TARG B4, IR
BRBNT AT, TAERIT AR H B S0 RIARIE, ERR AT, Ana) TL L ARERIA. &AM R—
R, AN E) RMRIEARIRE AT 412 BB ERIRE. BB, AN s RIREFTA1E & £ R L B8 4 09 5 TGRS 2,
FHRH L ] AT R EADE 0 B BRAG L

RAE BATHLI, ARSEFATG| A 69 & T Lh e #IERE T AL, TEGLEERIFREEA B ERRGTRT, KRIR
ARG TARAE, AEFTFT T 69 @IRAAFA I, 20 F e e 4R TR o7 462 2 T A48 52 09180 . AEATIRR A AL T A R
B v BT TN 69 = 3R

ANE A EAR . RHAR AR LAETRARERRBREFAFE. RARRNOHHEma AR BRELES
AR B IR —E ) T390/ R H LG A8 AA ¥ & LA BUE RS PR 0 AT B4 69 L 5. And)
R FEEHRIT. B EHRITARIAIE R L 53T TR M 5 ARE T T NRE R —HGE R RE.

AR T AT R E B L2 T RAETH AL A, T3 A BARE A58 b A B TR 3] AL R IR F 3]
5 i B E Mt i AR SR E LT AR S AR A JEAT A PR 8) 2 ) T A8 R IEESE TR . B RNEE 42 R R KK
ER, QIEERRTLEEALZENE (1934 FL2E GEARSHY & 15a-6 £ UhH AR 1 22 L EHMBEE 1 o).

AARE G AN AL E) BTA . AR 8) 3P RIRERE — A, BRIEAA B@RT, F0ARIRS F o9 A A AR B
ANE] . REANEFHEBBER, RIREGIEFTIH G TFMEAT 7 KBTS K a9 N . LR H o, KBRS
i%%ﬁﬁ%A,ﬁu&ﬁ&mﬁ&@mﬂ%ﬁ&ﬁﬂ&me*%ﬁﬂ%%ﬁ,ﬁﬁﬂxﬁﬁ&ﬁ%ﬁﬁﬁo

#| /5 ¥R

FREHTHEAT, SLWGE A A PR 8] 7T G A8 AR T R BN 8] T RATH RSk T AT R S, £ T A X
B E) R RS BRI TARAT L S5 IR S, B b, ZFH B L E R SR TR 3) &/ R EARKAR TG ER R
RENEEIMG B LA BN R, B HH ARSI R BRIk T HURIE.
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