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B (L) 49.94
B (BFR) 156.00
FREA(ETIR) 76.22
ETE (FHL) 7790.64
FOBTHE( B H ) 3806.48
R (BH) 2120.52
BF= (B7H) 3482.25
AT (L) 13.59
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ER U Eos
SUFE 2021 2022E 2023E 2024E
BN (F F ) 3606 3981 4470 4999
Bl ik -1.5% 10.4% 12.3% 11.8%
VAE4F) 8 (8 7 ) 283 399 482 572
F Hdg & -33.8% 40.8% 20.9% 18.5%
EXUES 32.8% 32.9% 33.0% 33.2%
RS 7.9% 10.0% 10.8% 11.4%
HRFRAER 13.7% 16.8% 17.7% 18.4%
H R (TT) 1.81 2.55 3.08 3.65
B2 ENEA(T) 1.09 2.76 3.51 3.59

KR WIND, 34ibif 52055 4 akAf 70 IR 432

&L

® N3 KA 2022 HFHIR, 22H] B 1848 12T, RBH+13.15%; VA4 F)E
1.48 1270, FlH+6.65%; 4231344418 1.58 1C7T, FlH+26.40%. 22Q2 &
1K 8.71 427, FlH+19.96%; Va#%418 0.44 17T, FlH-10.30%; F=3F )24
#A1E 0.59 1270, Rl He+43.48%.

0 FHERBTHBAGXER ik Bk, Q2 B W IKLIRA. 5 & o=, 22HI
i, ) K/ K AR AR K & K8 KBS N 2.72/1.51/4.29/3.25/3.44 1270, F
F6-10.21%/-5.83%/+33.36%/+11.01%/+25.23%, 22Q2 /2 3] Aoik I & 36 & 3
KRB, FXEAIARERKELA], HEERGHX LGk TR,

o FRARELMMEA, BAFRTAA, KRB{AFRYREFFAE, 2
AR FHEA SR LA RE A FA, 22Q2 BAFF HL+0.18pct £
3321% . 22Q2 4 B /¥ 2 /AR /M F F A F R
+1.35pet/-0.6 1pet/-0.2pet/-0.36pct £ 17.69%/3.87%/3.92%/-0.79%. 22Q2 )34
A% 5.06%, Flrb-1.71pet, £F Q2 AF & EL A K R, HRIA 034107,
22Q2 4= AF A K&K,

® KA 2022 FAhit X, MEABGE. NEANEEEF. FREEAR AT
BRIk 38 AR TR ZHRAIRFI MR Z, FAE4A: 2L 2021 FAH %
3, 2022-2024 FEHITE 10%/20%/30% 3% )3 B %A 183 iE 15%/25%/40%.

o ZAWMMERL: K 2022-2024 4 EPS M A 2.55/3.08/3.65 7T, 8 A
20 B EAN AT 3 A PE A 19.6x/16.2x/13.7x, 3 “HIAEH P4,

Aot 7. BAAbs AskaE Pk, A ERTAIE, T F%mA|,
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K= RRA P EAA F)98 & P EAA
SR 2021 2022E  2023E  2024E 2SR 2021 2022E  2023E  2024E
RAK - 2602 3064 3651 4246 LT PN 3606 3981 4470 4999
Lk o 670 1096 1554 2045 Bk s A 2424 2670 2995 3340
R 5P mk i - 1095 1078 1105 1094 BB A 17 21 24 26
B2 4 BRI TR 127 156 170 190 A& SR 553 597 662 740
TR 36 37 44 48 % 38 3% ) 131 119 134 150
A5 616 640 720 810 BHR 5% R 130 122 124 123
Hiw 59 56 58 60 W 4-3% ) -16 -37 -55 74
FRFHF~ 1015 964 920 874 H ki 12 11 12 12
K REARAL T 6 3 4 4 BRI 33 31 31 31
TR 535 547 528 495 ANRMAET S B -1 -1 -1 -1
EELE 107 54 27 13 13 IBALAR K -36 -19 -22 -23
I~ 284 284 284 284 T = RALA K -34 -32 -33 -33
A 0 0 0 0 TR B NS -7 -3 -4 -4
KIS 3T ) 54 54 54 54 A A 334 474 570 675
HAl 29 23 24 24 ERIZN O 2 2 2 2
=&t 3617 4027 4572 5121 Tk sk 6 6 6 6
A3 R 1536 1637 1843 2002 F)iH &R 330 470 566 672
48 % 0 0 0 0 P 434 46 71 84 100
JLAT 48 BR AR B 1252 1,322 1,529 1,692 )i 283 399 482 572
H b 284 315 314 311 Y HMR AR S -0 -0 -0 -0
ERF AE 12 8 8 9 Ja B B8] 4417 283 399 482 572
T 0 0 0 0 EPS (7T.) 1.81 2.55 3.08 3.65
Ht 12 8 8 9
R it 1548 1645 1852 2011 EX 3P S
PR 156 156 156 156 2R 2021 2022E 2023E  2024E
FeARNAR 951 951 951 951 J .23
Ao BeF)iE 901 1188 1510 1882 TR K & -1.5% 104% 12.3% 11.8%
VB IE R AR E 0 0 0 0 Bk A 3G R F -358%  419% 20.3%  18.5%
BERSAHT 2069 2383 2720 3110 Jaf R K -33.8% 40.8% 20.9% 18.5%
RIEBER BA T 3617 4027 4572 5121 BAVEEH

ERIES 32.8%  329% 33.0% 33.2%
RNEREER e wAA A F 7.9%  10.0% 10.8%  11.4%
SR 2021 2022E  2023E  2024E ROE 13.7% 16.8% 17.7%  18.4%
JER=vE S AIbE 283 399 482 572 AT RE S
8 A e 118 42 45 47 T R 42.8%  40.8%  40.5%  39.3%
= RAL S 34 -19 12 11 AL 1.69 1.87 1.98 2.12
FELBERL 7 3 4 4 R E 1.29 1.48 1.59 1.72
IR TSR K 1 1 1 1 A e
W55 A 0 -37 -55 74 TR AR 98.7% 104.2% 104.0% 103.2%
BHRBK -33 -31 -31 -31 JLAC IR H R 4 2458%  2391%  2531%  2495%
VB AR A -0 -0 -0 -0 B R EER 400% 403% 419% 415%
BB LT -283 72 86 35 HFRAH (L)
BEEHFENEAE 171 432 549 562 BRIk 1.81 2.55 3.08 3.65
REZEHFANLEAE -312 46 -1 36 BERZTINA 1.09 2.76 3.51 3.59
BEEHFEAAEARE 12 52 -89 -108 R 13.22 15.23 17.38 19.87
NeH L3 -154 426 459 490 EE R (18)
Ity A4 612 670 1096 1554 PE 27.6 19.6 16.2 13.7
A PREHR 458 1096 1554 2045 PB 3.8 3.3 2.9 2.5
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AAEA § BHEA LRI T R AT B P L TAF BT A IEA AT, ABMARLAE, i, ZUbt LA
B AR WA RE IR T AAMFFRILE, AAREE, RE, 445700 ARE b LKA ILRILE R LR
A AN BAEAT S R oAM=,
BRI EH
BRI A %50 #R W
B bR BT RGBS IR EN AT ) BAAR FAE A T R APETE SOk R K T 15%
AR RAAT LR R H A B RIS ), LI ABF B) AR KAE AT KA S SR NG AL 5% ~ 15% )
RESFEAREAR B BGLNAR | P AaRT ) S48 K A A5 T 5 KA AR SO 5% ~ SH I
28] R (RAT L4525 ) A8t ] B4 % TR A AT ] BAAR K AE A T R APESE HOK g ) T 5%
EATHRAMIE S GG ek tE, . T 0 T RN RIS Z G TA, XA aE) @l LETANLRGERXTH
MR Sy 2) BAR 348 RIRI| S A8 A K RREE, A LMBRE, BRI 6T
A, BRT DA LEHA LA KE W Aant AL T 7 0040 £ 4 5 7 3 R A6 3
THMTESVOIAIERIZEHEA | ruipm | n A%t R R HAR 4 GE A T 5 KA R T
Rk =i 3t AILE T ) A K A 0 KA 3
T EWE

KR8] 50458 Bl 1 BATAE B E L 4. &P 7B www. xyzq. com. cn P R 5 53542 A & 74) 3% KA S He e R BN 3]
A,

18 B AFF R 0 R 4R 7 Bk 42 7 9

SEAIEA A PR 8] 2% BEA R RS BE R AME, CREIEARTEGL ST,

AR AR L AR AR PR3] (VAT AR “ANE]”) MR P AR, And) R B ANE ARE mLL A E P .
AREF O L. BLFHYRBEE P 5%, TMRATRIERAE R BN SIS T REY, BHH A IR AT 047
ARIBIL KR, AEATH X4 5 FIESIE T KA S IIE SRR L P B R T KRB AR, TH £ ARS GHER
PRI ARAARSE EXTEQGIE, —WRARNE] 6187 LA AIRETERA A E. ZFE L. BLTAHE BIKR
AIREAR GG EARZR B ). MERAABIE T TR, EAATHAEE R BRIHEAT AN NAIRF . B F ST RRE T o913
EAE LTI 2k, FRRANEZESAMETR N, WEHERAFFLER, LE2MHEE. Tl M. SREFEE
WERAEIN, SHRIEREEA ABE ARG — e R, ANE A/REEEA R 3 RARIDALATEETAE,

RARLE T R FA G R BAGA A R TR, [2ANE) RRIES AR TN, L RRIEN 040915 B R K A+
ATE F ., A8 I RAHE A AR BT A 69 AT 7= A 69454 48 30 A1 440 K 3K 5 sbAR K 9 A4 30 R R FAE AT 4,

AR P B A0 AT B LA MAUR B AN E) T A A AIRE 4 B a9 38, RIREFTI5E0IEA R TARG B4, IR
BRBNT AT, TAERIT AR H B S0 RIARIE, ERR AT, Ana) TL L ARERIA. &AM R—
R, AN E) RMRIEARIRE AT 412 BB ERIRE. BB, AN s RIREFTA1E & £ R L B8 4 09 5 TGRS 2,
FHRH L ] AT R EADE 0 B BRAG L

RAE BATHLI, ARSEFATG| A 69 & T Lh e #IERE T AL, TEGLEERIFREEA B ERRGTRT, KRIR
ARG TARAE, AEFTFT T 69 @IRAAFA I, 20 F e e 4R TR o7 462 2 T A48 52 09180 . AEATIRR A AL T A R
B v BT TN 69 = 3R

ANE A EAR . RHAR AR LAETRARERRBREFAFE. RARRNOHHEma AR BRELES
AR B IR —E ) T390/ R H LG A8 AA ¥ & LA BUE RS PR 0 AT B4 69 L 5. And)
R FEEHRIT. B EHRITARIAIE R L 53T TR M 5 ARE T T NRE R —HGE R RE.

AR T AT R E B L2 T RAETH AL A, T3 A BARE A58 b A B TR 3] AL R IR F 3]
5 i B E Mt i AR SR E LT AR S AR A JEAT A PR 8) 2 ) T A8 R IEESE TR . B RNEE 42 R R KK
ER, QIEERRTLEEALZENE (1934 FL2E GEARSHY & 15a-6 £ UhH AR 1 22 L EHMBEE 1 o).

AARE G AN AL E) BTA . AR 8) 3P RIRERE — A, BRIEAA B@RT, F0ARIRS F o9 A A AR B
ANE] . REANEFHEBBER, RIREGIEFTIH G TFMEAT 7 KBTS K a9 N . LR H o, KBRS
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FREHTHEAT, SLWGE A A PR 8] 7T G A8 AR T R BN 8] T RATH RSk T AT R S, £ T A X
B E) R RS BRI TARAT L S5 IR S, B b, ZFH B L E R SR TR 3) &/ R EARKAR TG ER R
RENEEIMG B LA BN R, B HH ARSI R BRIk T HURIE.
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