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BEH (L) 6.49
F 12 AR &/ R (L) 8.96/4.35
ERA (BAR) 1587.58
ABREA (BFR) 1462.18
FAB R (%) 92.10
R (L) 103.03
ARBTFAE (fC) 94.89
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1. KAEZeqE A N B A 50 _ 3T FALAT b
AR E_RAEELRIIRE (2),
W EREEBRMS LK, BRAEFL
M Y 2022-05-10

® F BRI

TRRAT 8 A 24 B KA 2022 FFF3Ro o 8] S IE LN 8.96 12 T,
Bl rb3gk 19.11%; s3)a84%4]iE 0.87 1z, Rk 3.11%; J=3k)a
#4478 0.79 1T, Fkigk 0.83%.

® 22H1 b 4ifedd, BE M H RBTRA

WAF &, 2022H1 N8 LT LA 8.96 1271, Rk 19.11%, %
ZEFEERTLKRAND291C4, Bk 15.44%, £ 2% 1) ©h4E
BALE R, RN SBRAREK; 2) NERIRE) RALENE, HE
FAE B A, REF &, 2022H1 23 L3840 0.87 124, Bk
¥R 3 M%P, L=FFLIRF45FE0.791T, Rk 3.14%. £
FF: 1) NIRRT RGAEHER; 2) R A RER ST A
F@, 2022H1 N 4542 % A F A E R 05 4 9.98% 4= 8.34%, F)
thi  4.87pct F= 1.66pct. £ &7 3] T B A J) 2 LR A 2 8] N9
Pigdg K, AR T I,

® i KAFEBN, HELERTEE

22H1 AL N 2.5 10 7%, Rl b 24.6%, A& % F ik 27.9%, 1%
ATFEME F&. Riksgd L AREFE" FRAAGHL »LbiRA,
1) £HAFZLGANFGKAN 2K, 2022H1 LHT LKA T7.056 27T,
Flrbig & 22.97%, &8 8 EKMLEL 78.7%, %% YG-DAP 44
S ERERLSRNGGEELS, TR ELEEREEE 60% L L, 2)
ATLA b 520 8 8 M3k R b 69 b £-,2022H1 238 kN 0.64 12T,
Flrbigk 181.98%, & & 8lkakEHh 7.18%, FIrizst 4.15pct, £& 4
NE Bt RPA 4 25 AAe Al B RS H 6, 6% F £FLEE
KFag AGF, BT SHKFNF R, 3) HFRBRLSHBEIFK, 2022H1
ZE LKA 1.02 127, Bk 14.79%, &EERGLEH 11.4%, £
ZANIBASE R KFHAEEEE RS, ARBABRTFEFERS, £
WS QIEBR T ERRG. BHARRIGEIMGATSE S,

® JeiE W 13 A, T8 kST AM

MATIL E@ A, V" HFTehRAER ik, ©H1ELLRAL
RRE, ZMFAH, B “twr” aL e ian s e 2k 14%,
BAL K5 3000 12, Hn ki ) EARE RALILF A 2 Kk 4000 1250, M
SAERERAE, — A&, N RAEAMEHATRE—LEFToL, 19 FF4EH
R 3AR BRI FHL S B—F @, N RAENITLEF, RLE
Ao 5538 NIV 445 B AL KR A R ) B RRAT AL, AR LR, HERRR 2
L 5hE. BB ERK, MENE L E R BEAPTA R E M HF KRG —
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FMFAIEA 5] 2022-2024 5 45 S IMN 22.7/27.8/33.9 12 7., F) HHE
K 19%/22%122%; 5 JL)2 4 4F)i4 3.6/4.5/5.6 27T, FrLigk
18%/26%/24% , 44 “EN’ 4

T2 548 4F BB F L
EX-3 P 3 2021 2022E 2023E 2024E
BN 1,915 2274 2,784 3,394
PN Eb (%) 13.2% 18.7% 22.4% 21.9%
DEY =N iR 305 361 454 564
A R P (%) 16.2% 18.4% 25.6% 24.3%
24 F(%) 58.9% 58.3% 58.6% 59.0%
ROE(%) 11.1% 12.2% 14.2% 16.2%
(L) 0.23 0.27 0.34 0.43
P/E 43.06 2375 18.91 15.21
P/B 4.58 2.80 2.58 2.36
EV/EBITDA 33.30 20.78 16.82 13.59

FA KRR wind, HZAE R

1) FAREARRTAM; 2) BRIBRATM; 3) & & RATM.
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HUAAN RESEARCH
W AR S A A TR

=R hE sl rL MRk BT F A

S E 2021 2022E  2023E  2024E 24 A 2021 2022E  2023E 2024

REF - 2,636 3,144 3,999 4,425 ) N 1,915 2,274 2,784 3,394
o4 258 682 696 747 8 787 947 1,153 1,393
o MR # 1,402 1,372 1,948 2,100 B AL AL R A 13 15 19 23
HAp 53 18 22 26 32 AHAE 5% ) 187 215 255 310
FRAT AR 10 12 15 18 &4 602 715 861 1,050
HR 34 ™ 39 () M 4% A ©) 0 9 14
H AR T 915 1,056 1,315 1,528 %= BALB & 27 25 37 39

FE A K2 852 994 782 847 ANRAMEE IR A 0 0 0 0
K H 66 66 66 66 Pl = & 19 28 37 44
B K~ 170 183 197 213 gt | 342 403 506 629
I # = 124 148 174 204 Bk SN 1 0 0 0
H AR AR K 492 598 345 364 Bk sh F 2 0 0 0

S Uil Xis 3,488 4,138 4,781 5,272 LR PSY ) 340 403 506 629

ARy 463 900 1,266 1,413 BT A3H%, 20 24 30 38
B2 5 331 554 574 %A 18 320 379 476 592
JLAT I 2K 285 360 457 530 DX & 15 17 22 27
b idsh fitk 174 210 255 308 DEY- R A I 2 UE| 305 361 454 564

R KA 19 19 19 19 EBITDA 395 429 543 674
KA H 3K 0 0 0 0 EPS (L) 0.23 0.27 0.34 0.43
HAIERH A 19 19 19 19

f 4k A3t 482 919 1,284 1,431 EEMSLE
VR A 133 150 172 199 I 8 2021 2022E 2023E 2024E
B AR 1,323 1,323 1,323 1,323 ol X W}

FTARAAR 62 66 72 78 ERIN PN 13.23% 18.70% 22.45% 21.93%
B AR E 1,489 1,679 1,930 2,240 2k AE 12.43% 17.93% 25.58% 24.34%
28 B 8] LA AR R 2,874 3,069 3,325 3,642 2 & F B 8] A A iE 1617%  1837%  2558%  24.34%

fi ke B R AR 3,488 4,138 4,781 5,272 EA A

2] (%) 58.91% 58.35% 58.57% 58.96%

ALRAETR RALH F A R E(%) 1594%  1590%  1631%  16.63%

i 2021 2022 2023E sl ROE(%) 11.07%  1217%  1420%  1620%

BEENALR 22 316 47 344 ROIC(%) 1237%  1200%  1316%  14.70%
A F) 320 379 476 592 Ve 4 )

VB A 56 26 28 31 = AR F (%) 13.81% 22.21% 26.86% 27.14%
4% A (5) 0 9 14 # R B Pk (%) -8.42%  -10.92% -4.06% -4.49%
HEME (19) (28) (37) (44) Pz p oS 5.69 3.49 3.16 3.13

BRFETH (644) (61) (429) (248)  kHHLFE 5.62 3.50 3.13 3.13
Ete 28 NER 314 0 0 0 TiER

BREHALR 66 (50) (50) (52)  BRERHER 0.58 0.60 0.62 0.68
TARIE (74) (79) (87) 96) R F 157 1.64 1.68 1.68
KA 4% 458 28 37 44 RLAT MR ) # 3.19 2.94 2.82 2.82
ER KA R (318) 0 0 0 EREAE (L)

ERENAER (66) 159 17 (241) R GRAT ) 023 0.27 0.34 043
R 5 326 223 20 R 2 LA ) 0.02 0.24 0.04 0.26
KA 3 0 0 0 0 R (R A ) 217 232 2.51 2.75
38 LG I 0 0 0 0 ARk
TR AFRIE Jm 0 0 0 0 P/E 431 238 18.9 15.2
HeZ& TR0 (70) (167) (206) (262)  P/B 4.6 2.8 2.6 24

44 ¥ iR 22 424 14 51 EV/EBITDA 33.30 20.78 16.82 13.59
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K AN
LSRN 2P EIEA LN BFEEER MM, CEEIEABRT SN LETHK. AREFTOEEHRRT
SR, HEAEKRAT RIS KA T, 12342 80 R A 0k R T M) RAETIRIE. BEMBHEAT, A
b 8945 B R R LY R BATAEAT A R AT, ANE. ANE RT3 HE LHEIM RA
BRTHE—RFEA, RERTHFSFRIKE, L TRATEAT ABAELR RIRE T 94EAT A B A7 7] BAGAEATH % 5 AT
TAE. JAH FLiEE, LM MR A& ANE R LR RKIM K, LLIEFRILITE
K IRHUAY VT At 245 A IS B2 2 6900 8] BT RAT 09I A JF AT 3 B, 1B 7T AR A 3X e ) 3] SR AL FARAT IR 5 S A AL IR
%o
AIEA TR P AEE, RESLZIEFRH AT B @A, K RIE AT IR 53 RAF AT 77 R AT X
HE N BOPHREH S, REB RS EBETERA, S AEFTIRAC A 3] A A A Ty KAL) o« 485 F 353
AXRE, $LBsEZiE FRRITFFEGET, FE52RE A LBZELATRA, LR ALHITHEBEREN
IR AR B dm KB AN A, Fo B HBERFEHERIRE, 5N —WE R FETER A EEIE ALK
2. A ARG 8 R R T G AA
BEFIFBRBLA
DAREETZAARGCAAN, Bk (ATLIEHK) 43T R4 LIEL T HR AN R R MGE A o,
A JEVUP R 300 35 R A IR A B AT ARG (AHAE W ilaE ik ARG ) SR AT 48 40 (AF 380 45 ik AR49)
AR BARTHAB AR AL, EBTHARIE 5 HIAFE 500 ARk, R T
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