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Y A 2021 2022E 2023E 2024E
BN (F F ) 10322 11994 13549 14937
B H3gk -8.8% 16.2% 13.0% 10.2%
VAE 4 F)E (B % L) 400 443 525 621
Bl 3%k -3.5% 10.8% 18.6% 18.2%
ERES 12.0% 11.0% 10.8% 10.7%
BA R 4.0% 3.8% 4.0% 4.3%
BRI B 10.4% 10.3% 11.1% 11.7%
BRI (L) 0.36 0.40 0.48 0.56
BRA2ERERG) 0.37 -0.19 1.34 0.91
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o RIEERA A 2022 FF S ERE: N3] 2022 F L FF 2 ILE WAL 40.67
127, FIWTE 11.24%; FI)AE24)0E 1.59 1270, FRTHE 9.05%.
H, Q2 FIZ LN 20.01 12T, FTE 1.60%; EIL)AE44]E
0.56 /27T, BT HE 18.51%.

® N3] 2022 5 EFEZRELINA 40.67 1050, FHTHE 11.24%. 5k
T AT B AR AR Sy i 7 Ak 58 b RN F) Eb 4 B 7 55-34.56%
+487.41%, 28] f£ Q2 TR aR KL T, N T F & E A b AT E
55 5RMEAEE, TFHMEK = AR TRHZ kiR, NIk
AF WA 25 IR RIE K,

® NF) 2022 F EFFFEIEASEANE 10.11%. Bl HIRY 1.62 NE 98 5
IAEF)E 3.69%, FHIEK 0.03 Tk, EAFRY, #HEREK, &
MR w7 £ 3 2 5] 21iE) 3 8 0l Y vA B HE RS = PR 3L

® N3] 2022 ¥ FHRBEHNEETH 0.27 7T, R 0.23 7T,
EFE2 %38 Q1 ke ki, Q2 HBAIEYrhstsbet F A L5
VBT, A ATILEL R F, 8] 2022 S SR ATILER S A 102.2%.
101.8%, FEH4ABY 107 NE 5. 17248 45,

o ZATMEREK: KAV E) 492 F) TR, FitE) 2022-2024 44
EPS 2% 0.40 7. 0.48 7T. 0.56 7T, 8 A 19 BN 2T 64 PE 55 A
13.542. 11.44&. 9.6 1%, 4 “WANHE” P4,
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® R AA 2022 FFFERE: 3] 2022 F EFFFIE LM 40.67
1L, BRI R 11.24%; FI)AE4F1E 1.59 1270, R FiF 9.05%. 2+,
Q2 FIE LA 20.01 /27T, Bl THE 1.60%; SIJAH4F)1E 0.56 12T,
Fl b T 18.51%.

BT

® 3] 2022 - EXEZIE LA 40.67 12T, B TH 11.24%.

1) 5EE A, 238 Ql. Q2 4 A ZIIKA 20.66 1274 20.01 1274, [ s
FTF# 18.92%. 1.60%. 28] £ Q2 B HEH rmi K LT, BN T iFt@/ZA48
AERE, B X FRPAAFE, THFEFMAR= AR T E ik dpdt
G N B HU A 4 E S R IR PRI K,

2) bk A, EHETATEAMZEZ T LS. BTk RRA G
W5 HAbdk %05 FIE LN 28.18 124, 11.76 12T 0.57 12T 0.17
A0, BB E5)-34.56%. +487.41%. -2.05%. -7.61%. # bk TA T K
AR AT SRR T iF, 2R ZH DRI A, N5 LR RE
FAT N FEWMNTRTK, GREFLLFEAR K@K, 24
N8 TRBRAEE Cl ik (AR5 ) IR B Aikdl B INPTEL,

3) MR RA, AR, LHHR . AKX, HibHRE 55 EZIE LIk
A 3434 1L, 4.56 1274, 1.00 1274, 0.76 127T, B A5 35-16.76%.
+87.21%. -9.72%. -20.70%. M EEANZIKWIEK, T2ANI LS
APl RRE Sk T Ak SN E SR B B8 m AT 3.

® N3] 2022 F L FEFTRLEAEFNE 10.11%. RHBRY 1.2 N NEFH5; AR
HHE 3.69%, FlHLEK 0.03A4NF 45, BRAERBRY, SHFEEEK, KN
BT & % N3] H0 18] 5 R BV AR EHE R BAR R E AT

1) »EERA, 238 Ql. Q2 5 A EZIEFE 9.80%. 10.43%, » Al E4
Bl #A K 3)-0.68 N E 45 -2.87 NE R

2) b Sk F, o) HE R TR B IE AL TN S AT b &2
A A 9.90%. 7.88%, FIWAaAEFH-021 M E L. 2255 MNE b, G
A S EF R XM TE, KRMNPIB 2 ZREF) FRE 5B KRN X
PRI, EHE TR T RAMBZAE T L SmrkE, FERE. TH
A . B ZGERE BANESA A 5.47%. 10.57%. 12.77%, Flea3E3)
+0.51 A aE. +114 B AL +1.00 AT 45
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® N3] 2022 HFLEFEHMEFA 219100, EMRNBILES 539%, FHERY
0.69 N F 4.

oy kA, NS ERAEA 040%, FIIEK 023 M E 55, EEEAN
T BAAE BRI E B R B AT E S I, FEFAEA 1.17%,
FlHGRY 0.09 B 45 AR TR FEH 2.75%, FIHERY 0.69 N8 a5 M
5 HAEA 1.06%, FIBY 0.15 48 5.

® N3] 2022 F EFFFFHZARAEE 02910570, MLEFF RS H 0.68
e,
moy kA, KRIEBIARELES 0.05107T, Bl %4 039 124; 128 RAEHR
k) 451E) 024 1070, Rl %49 0291270,

® N3] 2022 ¥ FHERZEMALFAETH 02770, RkEm023 T, £
2%3) Ql kel i, Q2 LI AERIEH rastibsk I AT L FmR D BT
.

1) 55ERAE, 235 Ql. Q2 A ZAERZERINAKEH 0.16 T. 0.11
7T, BB E3h+0.22 5T, +0.01 7T;

2 VM AT IR A, 8] 2022 F EF U AT A 4 102.2%. 101.8%,
Bleb AV 107 Ad b 172 a8 a8, IR Y @B & TiUkIlk,
RN RAHE WY T ZREA.

o “R#EIBIPV+R IHEIR” 28RS, L5 MEH PP RRE.

1) 2L SRR TRALTLHET 2022 F138 “fgk”, EERETLS
AIE BT HFRE AR, SFR, BRI FIFEEN, £
REATR RARE, ) k5T 2 EFERZ AR, LXFRETREKX,
MUE K= A BRI rn iR, ERERBUIEE T, BEAFARLE
A B ik it A8 T FSIT ek SR A Rk ik E AL

2) BIPV Jk%jmig B3bA 2 408 R RITHHEE L. BIPV 1EH A% E
HAMEEZRAR, 2021 FoA kB S mmitit BIPV, MA &I %K
FEHRRER, BRCREHIE—FT A “54327 RRBAELIEFE, 2022
F3 0, EEFCTORE” BT RS G ALREARD) HH, ZK3F| 2025
2 A E ISR PR AR R AR 0.5 12F vk b, Tt 4R 33 BIPV
TIHY . 2022 4 1 A 13 B, RIEZXSHA RN EE KRSVEAER L,
AR IANRERA—RORE, FFt—FERAREL, R8T 7HF
ER, LR TE ., ARSI S B BT AR Bk, BIPV 5K R R
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3) RIHRNARNFREELHSR L, AA TG KELK. & EFK 2022
F 4R 1FEARIHFRIR, FF 202257 A 11 B ommritp, idid
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. BFa e ELAE, H—Fd, RIlFRGRELSET, 2o
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B AN 5 IR R: RAVR T3] 69 Z A Fm], Tt 8 2022-2024 444 EPS
A A 040 7T, 048 L. 0.56 7T, 8 A 19 BEMT L 4) PE 45514 13.5
1. 11442, 9.6 12, H3F “FHEH P4,
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HR

'ﬁfl }ﬁ 'fﬁ_i FA5B B A ﬁljﬂﬂ/%\ AL B I
L EE 2021  2022E  2023E  2024E St 2021 2022E 2023E 2024E
REHEE 14215 15441 17509 19386 EDI N 10322 11994 13549 14937
"’ RE 2678 2813 4286 5430 b AR 9086 10677 12090 13340
P T ot 6 54 43 40 Fh B W A 90 105 115 129
RIEL-Y YA T 1417 1607 1827 2016 AHERA 20 24 28 30
FiAF 2R 4 6 6 7 %18 % ) 111 125 140 156
PR 3290 4437 4670 5229 BHE % 339 356 374 393
B0 6820 6524 6677 6663 W 4% 81 70 49
ERBHFE 4100 3873 3773 3668 ik H 2 3 3
¥ B AR AL K 1237 1094 1125 1134 FFM A 11 6 7
g 1039 953 859 761 DAL E S A 3 4 3
EEIA 23 11 6 3 12 I BAER £ -53 -44 -45 -46
ER2 D 71 69 67 65 T = RALAR & -53 -46 -48 -48
R 0 0 0 0 KEREIKE 2 1 1 1
KIS R 54 40 26 12 2 78 506 561 675 809
Hw 1677 1705 1691 1693 =R PN 12 12 12 12
# =%t 18315 19314 21282 23054 =R 4 7 8 7
3 AR 12594 12978 14276 15284 )78 % 5 513 566 680 814
PR e 1628 1823 1761 1759 FTATHL 105 113 143 179
BT B AR 2 7603 7971 9300 10311 AR 409 453 537 635
H b 3363 3185 3215 3214 VIR FRAR A 9 10 12 14
kR f 1736 1900 2093 2283 JEY- - P 400 443 525 621
KHEH 1632 1812 2004 2195 EPS(7T) 0.36 0.40 0.48 0.56
HAl 104 88 89 89
% et 14330 14879 16368 17568 I EMHILE
M A 1103 1103 1103 1103 St E 2021 2022E 2023E 2024E
TR 0 0 0 0 A
A5 BeA)iE 2250 2664 3093 3608 ER RGN B -8.8% 16.2% 13.0% 10.2%
VIR FARE 142 152 164 178 Bk FlEE K E 28.0% 11.0% 20.3% 19.8%
BAER B AT 3985 4435 4914 5486 )4 T K -3.5% 10.8% 18.6% 18.2%
AR BAR B A 18315 19314 21282 23054 BH &8 A

ERAUES 12.0% 11.0% 10.8% 10.7%
RNERER A kS 4.0% 3.8% 4.0% 43%
2R 2021  2022E  2023E  2024E ROE 10.4% 10.3% 11.1% 11.7%
JEEESE B 400 443 525 621 L
316 A e d 132 109 110 111 N alEE S 78.2% 77.0% 76.9% 76.2%
K RAL A 106 -486 -0 -0 ke P 1.13 1.19 1.23 1.27
KELEHRA 2 -1 -1 -1 EFHF 0.87 0.85 0.90 0.93
ML Bk -3 -4 3 3 5 g
M 4% 158 70 49 1 TR AR 58.5% 63.8% 66.8% 67.4%
FFAR K -11 -6 -7 -7 LMK AR R 5 R 645.1% 726.1% 793.3% 781.3%
VB AR 9 10 12 14 B R % 258.9% 269.8% 265.5% 269.5%
TR T -383 -1014 960 277 HRFH )
BREEHEARLAE 412 212 1477 1006 Bk 0.36 0.40 0.48 0.56
BREDEANE AT -259 97 -17 2 BRZEINA 0.37 -0.19 1.34 0.91
A ESH EENERE -475 250 12 140 R 3.49 3.88 431 481
AT ) 321 135 1472 1144 IEE R E ()
404 A B 2572 2678 2813 4286 PE 14.9 13.5 114 9.6
A IR AT 2251 2813 4286 5430 PB 1.6 1.4 1.3 1.1
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T BB B IR R A K EN At 248 AR A T ) RA ISR K T 15%

B BAATLAIRR (F A B 6 TR A% B H1A48 K AE A T RE MR RIS LE5% ~ 15%X 4]

S, RBAREARELA A BHI2A | hiles ABXE ) AR K AR A 3 KA MRS £2-5% ~ 5% )

ARG (ridsso mrrm | TR Dy At LIRS A 2 P R R F-5%

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

ARG FEFe R 0T B A BATIE B E L 4. B P A K www.xyzq.com.cn K R 5 5 iEA2 A & 163 K0 S HEAn A RN G)
B,

1 A AR AR A 0 MR 3R T Bk 42 5 o

SIS A PR E) 27 BRSNS AR 24k, LRGIEFAT LS T4,

RAREAIARE L WA AP P E) (AT AR “ARNE)7) EFAER, KAnd FARERAKIRIRERNEL AR
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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AL E BB B AR, BRH D FARIRENA LR A 20— 13 BRI,
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