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B (BARR) 278.29 FlHu3g %k 2.3% 8.5% 9.2% 9.3%
FERBEA(THIR) 278.29 VAE 4 F)E (B % L) -419 214 229 246
B (B0 959128 R % 291.1% 151.2% 6.8% 7.4%
FETE(F A 252128 z:ﬁ 25.7% 26.5% 26.4% 26.4%

‘ j 4 F1) 23.1% 11.3% 11.0% 10.8%
'%\}I () 1429.68 FH KB E -29.8% 13.2% 12.4% 11.7%
R (7 3175.05 BB (L) -1.50 0.77 0.82 0.88
AR (L) 5.14 HEREBERNL AT 127 0.40 0.98 0.93
ok WIND, ST RRIUREE. G WIND, %R 5 e RkA R
HMARE BEEE

(FAERARMEIRIATEIL, @ PHBIEA 2022 4 FBARE: 23] 2022 4 EFFTIE LKA 6.63
AR R LA BIDY SR o7, Bl 4.46%; IL)EAF)E 072 1270, FIR TR 8.56%; 5
o e AR A Mo A6 A B AR 0.74 1270, FIHK 11.81%, %, Q2 ZAE Lk

N 3.84 1250, FlE3EK 4.99%; SLILFHEEFNE 0.51 12T, FlHRTHE
16.09%; EIudE S )2E44)08 0.48 1274, FHEEK 5.98%.
® N3] 2022 S ERFZRNB LI 6.63 10T, B 4.46%, FudEE)a

AR B4 A)E 074107, HEK 11.81%. HEERE, A3 Ql. Q2 A EM
& A& AN 2.79 10T, 3.84107L, Bl A K 2.79%. 3.84%. 4 &) &k
mengjie@xyzq.com.cn BONGE 2020 7. 2021 SFELRF G KE, 2022 F EFFA46048E
S0190513080002 H. kA, &itk%. EPC 25 £ g N 3.58 12T, 1.84 12

7T, Rl AI3EK 0.92%. 13.61%. EPC dk 4 n3gik sk,

® N3] 2022 F L FFENLEALAR 28.59%, R 217 N EFHE;
TIAEFE 10.87%, FIITFHE 143 AT 5. A& 2022 4 ¥4
FREH1719%, FEK 011 AT%, TE2AMER ALK,

® N3] 2022 H LFHEHBBZERNARAHA 0.03 7T, R 0.50 T, £
FTRLARENR, TR2AIRERCLSERIEMATE, Al I
kA, AE) 2022 F EFFRI . 4TI A A 139.0%. 172.6%, Rk
EFH R A+147 NE b, -6.1 NE 5, NEmRKEBAE, KILL
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AR R A 2022 FFFERE: 8] 2022 F EFAF LI LN 6.63 12
T, BIgIm 4.46%; SIAEAF)IE 0.72 1270, Bl THE 8.56%; FHliw
E B EAAE 0744070, FIIEK 11.81%. L, Q2 LT Ll 3.84
1270, FIEK 4.99%; FIEAF)E 0.51 1240, B THE 16.09%; I
FodE 85 A)1E 048 1270, FlHIEK 5.98%.
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ANE) 2022 5 FHEFZIRB WA 6.63 127, FHIE 4.46%.

1) 5EE kA, N5 Ql. Q2 4R EZIE LN 2.79 1274, 3.84 1274, Rk
AT K 3.75%. 4.99%. 58] T Ak IKNLE 2020 . 2021 iSRRI K
J&, 2022 F E¥FIas AL E .

2) ok gk E, &itk4. EPC 45 ZIE LN 3.58 1270 1.84 1274,
Bl EL A3 K 0.92%. 13.61%. EPC Sl 3gikdibe, ok T 230K &,

INE] 2022 % b ¥ ZRLA AR 2859%, FEMR21TATHSE; FR
FFE 10.87%, R TH L3 AFHE, LAE LA, FHETH, 1%
F 975 R IBRALSE I AR P2 S ) 08 Y vA B AR 8] T R B8 e TR A 4
ZE kA, A8 Ql. Q2 H A EILEAFE 25.91%. 30.55%, F) 3138 Hn 4.25
NFaE. 0.62 M E k.

AE) 2022 £ E RS EARA 17.19%, BHRERKOLLIAFTLE, 2%
W% RSP .

NRRE, EEFREH 9.63%, FILTHE 0.69 NEHE; HALERAEH
5.96%, FIICTHE 039 AF 0% MERAEHA 1.60%, BlEH 1.194~F
o B FNE) R RAUL B BRI AR K A P EL

AE] 2022 F EFEREHUERBAAED 0.12 1270, RLYEE 0.05 1271;
K EHE R BALSEE BN LHIH 1.77%, R TE 0.88 AN F 5.
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RAEAKERRE, T2R2IREROQLEEHIE T,
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SR 3E A 0.24 7T, 0.25 7T,

2) MUK, ATILECR A, 8] 2022 S B F 4RIk ATELEE S AU A 139.0%.
172.6%, BYEEE R A+14.7 A8 5 -6.1 B 408, N &) m KE 2 K,
L K W32, I EF. A TR A NG A RKREN TR AR,

o “NEFRAHHIL” BRI THEARKEE, HX3)THELERERZRL
B, NS R EE G S0 sl B, AR HT 3L L AT AT R RIEAY, 2021
FOANFEER. ST h 2V 5768 & B ARIFERITAR R 1230
1270, Fl3ghe 3.53 1070, 35K 40.26%, A AGHANT b= K% B FiF
BEANE AT RSB AT R RIA AR rm. 2022 F L5, A5 44
KTGHFIENE, REFAFSENFAFLERRA, #—FRING)ZEFS
Faset 7).

OB BRA By G, Aeik BIPV B 5 e 5 KEE, 3] 08 “IRBIE X
HHR T, “GREASEPRENARL TN, H4 ik BIPV. BAPV.
LR E R, KR XAR. BIM. A R4MFRARAALELEFR. A8 T
TRAAHEE. BAR. . FAER. HMHK2 TEFENT
KFARE . 28] k3t 49 57N B 12 R AR A R 8] %8 2 6L R AR K 4%,
B AR (BIPV) &b, G R ZRA IR IR T K
BRIERBARIG N 5 TR A, RN EBIPV AR AN S5 F4 7).
AN H4m K BIPV F4EERNTIHIe, AEHRAG) H 5K
R

BAEAI&R THE, BEARIEAS, AANSKELE., A3 TF 2022 %5
A 25 BB FEELF @ THRITRELRRZHAOLITRIEL. A
&) 2022 4 R THPIT R EAFLAEH 105 A, 4 iE 5] B W BAY 69 3L & AR
it 543 B RR, AR 4.68 ST/, 8] 2022 FRZHRGERT R PG 147
2t G AT B Z A 507 Ay, ATRMAE A 9.35 /MK, F 2022457 A
25 BRART 2022 FRERPHHT R T B T, BRI X &R T
FRAAR], AR TREHETR IS G 0FE, BERTHED, 3RI;ANE
x% N, HA TN KL,

o ZAFR HIRLK: KAV E) 9 B AH TN, Tt aa) 2022-2024 549 EPS
SR A 0.77 7T, 0.82 5T, 0.88 7T, 8 A 8 HIKEMT M PE 274 11.8 4%,
11.0 45, 10342, &F “SREHE" PA,
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L EE 2021  2022E  2023E  2024E 2B 2021 2022E 2023E  2024E
Vi 2099 2362 2686 3039 LR ON 1794 1947 2126 2323
"’ RE 318 377 615 851 =N 1333 1431 1564 1711
R G MA GRS 332 314 317 318 BB A 12 14 15 17
L 238 B RO 2 878 1076 1146 1249 & %A 0 0 0 0
FAt AR 17 43 45 46 %32 % A 153 161 178 194
X3 5 5 6 6 B 90 100 110 122
A 549 546 557 569 4% 2 1 3 -8
EID L 1194 1138 1137 1128 Ak E 13 17 16 16
KA PEARIL F 56 53 54 54 A 17 14 15 15
il 412 390 364 337 NRMEE Sl 6 9 9 9
AR 12 6 3 1 15 B BARAR £ 2206 =30 -30 -30
PRk Wi 122 160 198 235 T = RALAR & -426 -10 -10 -10
R 224 224 224 224 KELEKE 1 0 0 0
KA ERE A 18 2 22 42 B b F)5E -392 239 261 287
H A, 350 307 315 318 ST INTON 0 0 0 0
# =%t 3293 3500 3823 4167 Fab sk 3k 2 2 2 2
3 AR 1803 1837 1925 2019 EANERY -393 238 260 286
PR e 204 171 174 178 FTATHL 22 19 26 34
BT B AR 2 843 868 964 1053 A58 415 219 234 252
H b 756 799 788 788 VHE AR E 3 5 5 6
kRS itk 58 11 11 11 =Y INI L=l bed 419 214 229 246
KHHE 0 0 0 0 EPS(7L) -1.50 0.77 0.82 0.88
HAt 58 11 11 11
% et 1861 1848 1936 2029 I EMHILE
M A 279 279 279 279 St 2021 2022E 2023E  2024E
FANAR 1036 1036 1036 1036 ARKH
A5 BeA)iE 52 266 495 741 ALK F 2.3% 8.5% 9.2% 9.3%
VIR FARE 26 31 36 42 Bk FlEE K E -250.7%  161.0% 9.2% 9.9%
BERBALT 1431 1652 1887 2138 PEE=FEEINE 291.1%  151.2% 6.8% 7.4%
AR BAR B A 3293 3500 3823 4167 B A&

EIES 25.7% 26.5% 264%  26.4%
AERER AT AR -23.1% 11.3% 11.0%  10.8%
2R 2021  2022E  2023E  2024E ROE -29.8% 13.2% 12.4% 11.7%
JEE=vE b -419 214 229 246 L
I8 Fe el 50 44 45 45 TR 56.5% 52.8% 50.6%  48.7%
K RAL A 426 -55 39 38 ke P 1.16 1.29 1.40 1.51
FERBME -1 -0 -0 -0 ik E 1.16 1.28 1.39 1.50
ML Bk -6 -9 -9 -9 5 g
4% A 1 1 3 -8 K= R R 51.2% 57.3% 58.1% 58.2%
FFAR K -17 -14 -15 -15 LMK AR R 5 R 155.8% 165.0% 1652%  165.3%
Y HIRFEB A 3 5 5 6 BB 4R 28285% 27640%  28315%  28178%
BiE R A T ) 105 -63 22 -42 HFRBRFH(T)
BEEDEANLRE 354 111 273 259 M A -1.50 0.77 0.82 0.88
BREDEANE AT -164 -19 -41 35 BRZEINA 1.27 0.40 0.98 0.93
A ESH EENERE -114 33 7 11 R 5.05 5.82 6.65 7.53
A% ) 76 59 238 236 IEE R E ()
N4t A 238 318 377 615 PE 6.0 11.8 11.0 10.3
A AR A 314 377 615 851 PB 1.8 1.6 1.4 1.2
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FARKAE ST S RAMEAR 4 K RARLA B F RN ERIEZA T, 3H A8 @15 A TULL R E KRR

Ha. Jbb: AMRTHA BIRSAERIR RHES, KA LRE, HBAMNLEL E MR AR

M ALRA A, AT A fa Ak HH AR R IR T R A0 K 4 3 KA A 4

AR RETHIFESOKAMA | frwipm | it At AL F AR % 5 5 R A A ST

RIECHBA R, mi A%t ILES T R AR R 4 b A 4

12 BHE
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P OARETOE L. BLFHOMEEP AH, THMRIEIESF RGO BN SUENEFREY, HHA § 2 BRFRFF
A AT AR TR, ARFTH Kb 4 FIE AT A R 4B AR TR R P @R T KRB A A, TR A ARRE 694
ZRTRMAREARE EXTEGIE, —WRARNE) B1E P EAGARE TERAS ., ZH5EE. ENFAE LR
RIBRARE AR BRI B 4. M ERAABBFZE R, BAETIESY T BITET ARG MG . BF B U3 ARE T
1915 BAn E LATIR S5, FFR BN H & A MET R . MERAFFLER, LE2ushxE. fk. M. SEFH
&ENERGEL, AHRERE A ARETERG—E R, KNG R/REXBEAR 3 RARAET AL,

RIRAE T B FA ) R IBAIA A T 60, A2 RN 8] RMREL E AR TN, L RRAEAT @4 0015 &AL AT
ATE B, AR E) F RS E ] ARIRAE P QA6 MR = A 69424 48 3 8 2540 K 3R 5 AR K 69 AT IR K AR AAEAT T 1.

AIRE T FTA. B ILRAERUR B A 8] T KA AIRE L B P87, RIRE T80 IEA R TAT 0945 A
FFBNTH TR, EHERINRAEH B G0 RIURYE, ERRNH, AN TAE S5 AREFETA. LA R —K
89IRE; AR 8] RMRIEARRS P15 BB AERIGRE. R, K3t RKIREIT 413 & £ L B8 4t BT Tk 14
P, AR L QAT R IRADR 49 B H RIS IL.

RAEBATHLIA, AIRE T A5 R 69 & T ey B R ETEERIN. TEG LG ERIT RAEAEAH B EERgTF. KINR
ARIEETRAE, AR DIRAIFA F I, 27 F Fred =R TR 7T 62 L T AR R 618K . AEFTIRIZ 6 BT A 2 %
o % 00 BT TN 6 = 3R

FNE A EAT . RHAR AR M E AT 4R IE R RMBE AT . RA RS FH Ema kR BBEEE
AIRE TN BIENT— AT 53R A/ R G IS . A 8] A & L BEN GRS T A B # AT 2869 L 5. And)
R FEEIRITT. A TIHITAR ISR L S301TT AR 2R 5 ARSE F 09 F NRE DR — AT R E.

AR TR AT R E B LR T XA IETHL L. A TR AL oIS Tl 4 G AP A PR 8] B KRBT 8)
i R b R A SRS T BAL 3L AR A MM A PR/ 8] 2B FAR K R SEIG TR . B RRAME 3 R a9 A KK
R, OAEERRTEABRELZRAR (1934 FE£E GEAXDHN % 15a-6 FH X AR T T2 ELEVMILTH 1 IR,
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