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NERTD 2022 FHFRIEGRS | it 1-6 BSEIEI 26.67 {Z7T , RELIEK 45.50%.
FRHEESF)E 3.14 1270 , BB 48.31% , FUHDIEEEFE 2.42 {25t . EtuigK
53.90% ; B 2 Z=ESLIEW 16.85 1277 , RILLIEL 52.72% , SSHARNEFIE 2.54 (27T
FILLIEIK 43.82% , SLHUHTARIAREFFE 2.02 {27 , RELIEK 43.47%., ASTRERAM
FEETIHTRER.

IEES
o EREES5FRIFSIHFHEWEBTEERE , RN Q2 SiEsk5SARARIAGX. ¥

FRNBERREFRESERS  ANQSNENEEEFREERS , HE5ITHEE
EEE. HRE 2 ZRASERISES KB EZZEMARANEGX.

o EIETENGEKM , LEFEFFERRERA. 22Q1/Q2 #FIZES5 5/ 6.10%/15.05%
HERHID RIS 4.88%/15.87% ; 22Q1/Q2 LA EFIZRSBH 4.03%/11.99% , X
FEAD BN 2.22%/12.77% ., EEENEFFIRFHIRMNEKA  FELEREEZM , 22H1
EFIER 11.76% , RELEERF 0.22pct , 22H1 HHEF&FIZ 9.06% , RELEFREF
0.50pct, NEIEETERFERM  BIIIBENEEE. REMURTEERE  BREXE
FrTB&.

o  F¥FNTEVEBINEM. MFILEL TEMEFWEEINE (—H8 ) INF) L4 |, s “F
B+ APP" FiETESF B FRIRINANE | SEBRIGHBESHIEEIEY ;
SECREMARSIEEE ;| EXUHNIEIIEHNEER | ARAR T ERESRIEER:
IBITEEERR (i-OMC) HRRFIAARI R ERBII T 4E .

® PLANTMATE BXfEBXSEHRILRUEER , S2B WSHEWAREE, FiERANEEE
NAXERE, 100 f&xit5 X 5S 5, TMEERSMELES | TSI 4Er=r
. FUgEER. RN, BWRSEG |, 1952 TREIRS IS EHEERS KR
R, FEEIOHND. BEREASEMMYE  S2B WSEEMAATEEANERK S,

o UHSERFITEN , 4% “SEN" BR. TUT 22-24 3855058 7.72. 10.21, 1334127t
LEIARMNISRL PE 45879 50X, 38X, 29X, #H% "SEN" iR,

o  RPEIRT : T T ERAMEIRENRINEG ; RS R B ENATHAS,

WS EREREBFITTN

2021 2022Q1 2022E 2023E 2024E

BRI (BHTT) 4,519 981 6,019 7,654 9,784

AL (%) 431 34.6 33.2 27.2 27.8

RE&FE (BA7T) 582 60 772 1,021 1,334

BEILIEER (%) 374 70.9 32.7 322 30.6

Bl (JT/i) 1.17 0.12 1.55 2.05 2.68

EFIZE (%) 39.3 39.1 38.9 385 38.0

ROE (%) 12.9 13 15.6 185 21.4

&R 66 50 38 29
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EL =] 2020A 2021A 2022E 2023E 2024E
ENASTON 3,159 4,519 6,019 7,654 9,784
Heh BN 3,159 4,519 6,019 7,654 9,784
B ERA 1,742 2,743 3,679 4,709 6,063

i : T BN 28 38 51 65 83
FESEHE 1,388 1,738 2,289 2,880 3,638
i HEEE 461 535 632 765 930
o ETEER 279 300 397 475 567

i W REEF 362 497 662 842 1,076
i 552 12 -10 2 1 0
ZEMRE 274 416 596 797 1,065
o : (ERIRMEIRK (HRKLL “-" 1851)) -21 -64 -29 -37 -45

N BFERdEIRS (HRKLL " 1851)) -8 -14 -37 -20 -25
N IR R ED 221 300 314 378 468
BALFIE 467 639 844 1,118 1,463
o BdkIbFIN -1 -5 0 0 0
AiE=ER 465 634 844 1,118 1,463
i : FTSTR 35 44 62 84 113
1R 430 589 782 1,034 1,351
DEBSIRIRES 6 7 10 13 17
HEFELASFEEREFE 423 582 772 1,021 1,334
SHEEDRA 494 497 497 497 497
EHRiEE (JT) 0.95 1.18 1.55 2.05 2.68
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TR EZBEHTITEAFEIES ISR FRRESR B EEHRNEESFHEMESS 1D , LERMABRESE. S EIEHRS
% ERASEEANGER iz, EVHERRSE ANARENABTINMRRNR, FARSE , AR , EEAEARRSE Y
BREER NS R E s E R EN TR s ME,

5288XMIERHE

ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE SR B MREREINIRET | EAREARFBNXATARAHR RIRITIRSS . ANTENBSCERKES
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HSHERIPABRRA

HEIRAR 5303) 021-33388362 chentaol@swhysc.com
#EBHE B3R 18930809211 xiewenni@swhysc.com
5] =3 010-66500631 lidan4@swhysc.com
*ergh =5 0755-82990609 Lisheng5@swhysc.com
BREEIR SR PRI AR

IESAYREITR

LUREHRER 6 NRA |, IESEX T HinEE S RIKEIE AR E | EXUF
N (Buy) L FEXSER TR 20% LA L ;

1855 ( Outperform) : AEXE TR 5% ~ 20% ;

it (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

Hi#= (Underperform) : AEXIZE TR S%LAT.

WA IR

LURERRBRI 6 NAR |, WA TS EEEiEKEME TR E | BT ¢
&Yf ( Overweight ) ATEBBEATIARIN ;

it (Neutral) T SEATHIERMEARFE

&% (Underweight) L TV SSTFE(RTIARIN.

BAVELURERS | RENESHA THVERARBRNTRAERIFRITE. BAIRBOZEHTRER | FRKEOEMIERN ;| &
BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.
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RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE  ANEFHESEFNELNE. AMREBIVIRNERA | BIEBEIRE | (MEAXNTHMARESEFH
BREEAN | FIEBRE THE , AN HAESIRE GRS WS,

FREEETEATERES | BANENMRULZEERERTSEN., NREFRENER. T, ENMENRREfSLER
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.

EFRNEEEEA LTI e AR S MMERIFIZEIDZR |, ARRARE A EHIRERARIE—RR. ERMEFEHR
BRRHFETRERENE. ANTEIIRR AR 5HAERF MR D ISR sSa o EIES IR SIRE | (E A
D NSRRI E DRI A RN BEE O LFEII AT, MREFFEIRE MRS TREREE N IER |, 71
BEFFANGTRIN. AATRBRAIRERDEREINBIBZFEFHINTEBIR. USIKRSEE., A EENER NEEAIRS
MEHIRRESENERFTESESERR UK (HE0E ) BIHIREmE., SHIER ~  MRETEESRRANELH
RIREIHHI AR SR, EHIBERT , AR T ARHHITARERAREFHMHIRNEFS B EEIRE IS E. 155
X  IRETEE, EMREERAIERRNTNER | MEETARSER IR E LS AR SE R AR FIEEIRI%
G EIN

KIREFRNTARAABERE | BFIEATFER. AN ARERE—VINF. RIEREPEER , BSNAREFHFTEM AR
BHOBARNE]., REANTRILPERN , RRSHHAIEBLIIAELMEAARFNER AR XE N, SEMEREFIR  SBERD
REFAEMBA | SLMEARIEA NN EMSER. MEAREFERNEFR. RBIFCRIFNCIIARLTIIER. RS
FRBRARC.
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