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AARBHRMERSS

B : 8/12 , KHEMEME 2022 FREFEFENE , BFHl. 1H22 FAMESSIEZIRAN
63.1127¢ , BEL+9.1% ; IARHEFE 44.4 1255 , EEE+19.2% ; 1H22ROE (5REE{k) 8.04%.
Heh |, 2Q22 sLHUARHEFRE 22.7 {275 , BEb+4.7% , FREE+25.1%, AVEREBRTRER.

$B ( RREE+FMIES ) IRESRHEREEHEEAE 6.9% , RASKHEIALLE
BA. 1H22 TRESREKAN 22.0 27T , @E-8% , EWhLE 35% ; H , BAKALY
16.6 1275 , FtL+6.7% , BASCEHEIALLE 75% , EEL+10pct, BHEHEEE |, 2Q22
£EH ( XRRES +RWIES ) NaGESREEREEE 5352127t |, BEtb+20% ( M3%+0.2% )

AR 6.92% , FEL+1.33pct ( FHE+24% , BEETINES +2%. 1BRRIT-6% ) .
SREGIHREN , 1H22 KRESL TS DAU 233 5, B T8 31% ; BEiRNGE
SREFERBE 5078 12, FAEL+15% , REMAAKIRNGEENEREFEAERET.

B, 1H22 FHESVE SREREVS TS : ESIRMILSERXRL , 6 BiRitES
REWSER  ARIBELARERHFE. BMSWSRH  KEHHEEEFRISRERA.

ZENSETh REESIRFEE SEIARELIEL 3 6k Bhiak3z2IgE R 20p ct, 1H22
IESFATSMER (SEEWSS ) 41.8 27T , [AtL+34% , B GEEY 66%., He , F
SBBRASFRN (LAELWSHE) 2447250, BEHE+30% ; FIBSKN (LAREELSS
RE )6 127 B +25% IE RN ( FERER + AFNEZSEN )6.5 127 @ +59%.
1H22 FRIAIESREAR S TH EFRA 3.87% , #ASEY] 2.44bp , ELLUTNIETE ( +28% )
BERTHIZMZEILE (+7.6% ) , REHMERMLTREFHEE. 1H22 FMEhlSEH
BE 3681270 , BENI-11.6% , IGEEFHR , B ESHEERY 2.46% |, IFFEI.

ORISR ERISEAMME , ARWEERRIRA. 1H22 AFRE™ 2194 25T
REH+19% ; Hep , RESLRUEESK 905 12 , BEFH)+42% ; RBMERIE 47712,
BEFM+22%, 1H22 REMERMEP , REALL0.5% (2.212) , BE2AK 20% , &
Fath 71% , B REMEEE 9%, ARHRESFMIEELY 2.5% , EEETFREL
SHE(6.2% ) ; MitRERETHIAEIE  EFRMEERREH | SHNBERARIERR.

REIBANBLLSIE 7 5 ARBEERAE 7.5%, 1H22 ANSHEZER 4.73 12 BEL+71%
&5 2021 FHEIRNAR 65% ; IREHEFAZRRZ 7.5% , B+2.7pct,

BREASIRER : ARANGEEEAEHIRRERF | MEEIEEEISESW |, HISINT
&, HEFEFTUN , Tt 2022-2024E FRESVERESFIEA 96.1, 119.2, 149512,
RECDBI+12%. +24%. +25% , BUSTHERIRL 22-24 FEA95/7S PE 79 32, 25, 20 &,

RBEHRT : 1. AEESAHIE S ERISHESHEWSIBERN I ;| miniRERRE
KIET B SEUEF S IEE T,

NS &R R EFUFRN

BEMlZN (BATT)
EIELIERE (% )
3EEFE (BHTT)
IR (% )
SglEs (7T/BR)
FRIER (%)

ROE (%)

2021 2022H1 2022E
13,094 6,308 14,255
58.9 9.1 9.0
8,553 4,444 9,611
79.0 19.2 12.0
0.83 0.34 0.73
65.3 189.1 67.0
19.4 8.0 17.5

2023E
16,975
19.0
11,915
24.0
0.90
70.0
16.3

2024E
20,831
23.0
14,950
25.0
113
72.0
17.7
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& 1 : FHMEMNSHIRMHE

AR® : BA 2020 2021 2022E 2023E 2024E
=N IN 8,239 13,094 14,255 16,975 20,831
FEBERASFEAN 3,450 5,369 5,521 6,452 7,468
IS ON 1,536 2,321 2,569 2,989 3,807
Ebl SN 3,252 5,405 6,165 7,534 9,556
Bs7H 3,037 4,132 4,261 4,706 5,247
Bl RN 67 104 100 100 100
EIEEA 1,468 1,849 1,844 2,017 2,196
GRS 28 0 0 0 0
HbSSRA 1,474 2,178 2,317 2,589 2,951
ZAFE 5,566 10,080 11,333 14,051 17,630
=NIZ0 62 17) (26) 0 0 0
FESER 5,549 10,054 11,333 14,051 17,630
FrfS#s 737 1,501 1,723 2,136 2,680
R 4,778 8,553 9,611 11,915 14,950
HEEAREFE 4,778 8,553 9,611 11,915 14,950

BEERIR - Wind , BAZRIRAR

+& 2 : FEMEMNSHI=REER

ART : 557 2020 2021 2022E 2023E 2024E
EhEe 41,420 59,611 70,253 79,827 90,169
R RATESRET" 12,832 33,682 50,000 58,000 66,000
A ESRR 0 14,030 14,000 16,000 20,000
FHRIES 2,064 1,282 3,294 3,868 4,489
KERRRUS & 452 381 393 405 417
Hith#zr= 53,561 76,035 81,760 94,848 109,972
BrEgait 110,329 185,020 219,699 252,948 291,048
RIBSESEIESR 34,710 44,256 54,898 64,472 74,815
SHEMRIFAES 16,935 39,830 50,000 55,100 59,400
RS, NSRS RASIGHRER 12,561 35,642 41,763 49,777 58,009
ZEMRREEM 12,965 21,252 5131 5,626 8,279
fR&Tt 77,172 140,980 151,791 174,975 200,502
[i:ZN 8,613 10,366 13,214 13,214 13,214
Httpre &N 24,543 33,674 54,694 64,759 77,331
HEE EFREENG 33,156 44,040 67,908 77,973 90,545
DEBRTRINGS 0 0 0 0 0
RRATEENESTT 110,329 185,020 219,699 252,948 291,048

BRIRIR - Wind , BRRRIAS
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IESSHImERE

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 RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
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.

FIRERFARIEEEE L IPR300558)
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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 | BANENMRIEZEERNERTE Y. MREFRFENER. TR, BEIRENRRHEEF
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. ANTEIRR AL 5HUER MR D FIEFHE R sSak o EIES R SIRE | (E
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
ARSI HHI AR EEN. FEHIBERT AR TARHHITARFERAR S FINERIREATS I BEUHIREARIHIRE. Hi5E
X  IRETEE, ENREBERAERNTNER |, MEETARSEHE IS R ES AR EER(T AR ISR
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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