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BEED:

o Ht: hAMIRAG=FERS, BI=FETAKA 109.0 27T, BEHIGK 25%, I3&4%
FiE 22.0 12, FLIEK 42%, 1AFEEFIE 16.9 {2, BEHIEK 78%. Q3 BN
36.7 {270, ELCIBK 18%, RLETRIE 7%, IAEHEF)E 6.5 12, REGIE 45%, IRECTRRE
29%, AFREHFFE 4.1 12, FLCEK 1%, IREETRE 47%, WESFFSTER.

o IR ATH, RREEME Q3 SERTMTE, Q4 EFEMBEMELHA. NRIS
fft: PDCI /9 2022Q3 EA 1564, ELCIGK 3.3%, HLETE 4.8%., LiBEREMEIENTS
%1 SCFI B9 2022Q3 9B 3279, RIELTBE 24%, FAEL 22%, WBREEHEIGIEBIZEIUR
P, SIMRELTERN, RRIEN Q3 N THREEEHTHKRTM. MEFRIHEX 10 B
TEFRLES, LXK, ENEARRREFLREHE, LRtKEESN, AR
iz Q4 1=, M EBHRE EH.

o JMERRRRTALNOMIESEE. METARR, TAWER. PHIT. PEEE. PEEME
£ 5 BEHTHELA, e/ 13, 130 17, 15 5%2/X, BHHE 12 MBEA. 7.

9B, PAEN. PAKESFILL 9. 8 FEE/RAINTEHME 12, 7 MNRER. EAIE]
ROEFEIREINRIZBABAIER T, BREREREIIMERER.
o 10 BARRR(HEHECIE, BBEMIXIBEFHEHEMAEE. 10 BhayiRss hask

" TIAEDTHE, HEML 8.9 5, RAMREME 4636TEU, NERNRANESE
AERORA. PRI 18 REFTIRTUHE AR, TtESEENRBRN—E, SRR
&, EHEEHEM L, ATEHIEIEINLG 113%, SEEIL 60%. BRIENER
AN, RABEEH—PUE, ENERENREAMA I TRETE.

o MRIFSTREE, 4% "EN” TR, EHIE, SMESMHESHNE 12 MR, TREERE
ift. IKEAE , FEMIREERENEH—RFT, KRN TIKTREBRERA T, 4T 2022-2024
FIFEFSFE 281, 28.7, 30.7 {Z7T. LRMHEOINRBERZIITRSE, B
THREEZSINERNARRE, AR TK, RARHRIATRENFIERT, EE

ME=EAMRT, AEKPESHEERIE, 4HF "SIN" 1R,

o IRIRZ: FEOXNEMENhE. AREEEEIERNATEL. EhO¥ skigiER.
IS ERR 2RI

2021 22Q1-Q3 2022E 2023E 2024E
BRI (BA7T) 12,291 10,898 14,794 14,893 17,248
FEILLIEHER (%) 18.0 25.2 20.4 0.7 15.8
I3EEFE (BA7T) 2,404 2,196 2,814 2,865 3,070
EIERER (%) 136.0 415 17.1 1.8 7.1
BRI (FT/BR) 2.51 1.55 1.98 2.02 2.16
EFE (%) 21.3 223 26.9 26.8 23.8
ROE (%) 24.8 25.1 244 21.1 19.5
R 9 8 7 7
T THhER" 2EERRNMBUSEERKS "$5WaEX" BisERHIETE ATMEER ROE

B ERARMERSS
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ELb = 2020A 2021A 2022E 2023E 2024E
ElEIIN 10,419 12,291 14,794 14,893 17,248
Hep: BN 10,419 12,291 14,794 14,893 17,248
i BEEA 8,961 9,677 10,810 10,903 13,143
R B RN 11 27 33 33 39
FEWSEHE 1,447 2,587 3,951 3,957 4,066
W EEER 21 27 33 33 38
W EERER 141 188 226 228 264
W HEER 16 22 27 27 31
W WSER 210 210 255 271 227
LEMAE 1,058 2,139 3,410 3,398 3,506
m: SRRMERK (RKLL “-" 1H51) -4 -3 0 0 0
n: BFERERK (RKLL - 1E551) 0 0 0 0 0
mn: wEETRE b 315 1,081 372 451 610
BAFliE 1,368 3,218 3,783 3,849 4117
e EdlsNEAN -1 -2 0 0 0
FiESER 1,367 3,216 3,783 3,849 4117
i FSH 344 810 966 981 1,044
A 1,024 2,406 2,817 2,868 3,073
DEIIRIRE 5 2 3 3 3
HETFEABEENEFIE 1,019 2,404 2,814 2,865 3,070
LEREESIRA 667 959 1,419 1,419 1,419
BRRIE (T) 1.25 2.70 1.98 2.02 2.16
BEERR: RNENE, BAREHRR
Rk R EM] SERkE. 2ibkE. SOEPHkER. AnnETslE. Ertalkang
[ESNEIIN] Bl IMINRE LS ST H
B MFREEN 2 NS I ERIRE SR FE2T0 H3W EREE AEtEE
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AREBZ D FITEEFEIES ISR F IR S S BT EMOESESID, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNESR, Mz, SMMEHERNRS FHNARSEHABTIMRRE. AAREE, FH, BEASERREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIREAEIRN, IRARE e R B X EARMR IR IRITIRS . AN BEABSERENKES
HIBITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

TASHERIPABRRA

HEIRAR FEBE 021-33388362 chentao1@swhysc.com
HEBAH B EE 18930809211 xiewenni@swhysc.com
ez = 010-66500631 lidan4@swhysc.com
g3 = 0755-82990609 Lisheng5@swhysc.com
BREIR TR AR

IESAR EITR -

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:
SEN (Buy) : AEXPRT AR 20% LA L

1#4% (Outperform) D MENRTFHIAEI 5% ~ 20%;

Bt (Neutral) : ERITIARIE - 5% ~ + 5% ZIERKED;

s (Underperform) : IEXISEF AR 5% LA,

T A BT -

LURERE 6 MAR, T T HinE SRRk IiRE, EXNT:
&% (Overweight) CATEEEEE R TIARIN,;

£ (Neutral) AT SR RME AT,

&% (Underweight) o AT\ SETFEIRTIAERIN.

BAVELIREES, FRUEBFAFHWIRBARTFRAEIGTRITE. HIIRBIURENTRAR, FRREEMIERN, &
BRELNEHEZHIPSAREDNR T MNARISEIRER, SRS SRR EMTEEZBHIRR. REENEERRS, L
RERSEBEIMARSER, PNKEREZTFREHENEE. BRAIEERBCITISXAR, WRENBARITISES
Kl ATLAREAIRHE R,

NREFRAEESE : IFR300%55K

e )]

AR EBRIR B ENBSHRAERAE (UTER A a3") BEFER. A TR ERRAREIRESTIEAEZF.
EFNHANREEXANREAEERT. BEEFERENRNSNEEDE, FUAAE http://www.swsresearch.com Rk
TERNBIRENE, ANEFHESEFNELTE. MESETGIRNERA, RIEBGIRA, (UEAXATHARESEFH
BREBA, FIEBRETIE, ANSHTIESRE SRS S,

NRERETEATHERES, BANENMBEZEEEERTSEN., ARERENER. TH. ERNRENRRHELEEF
e 2B, FHEENEHEN A EsUSOIESa SR ARSI AR, MREFFHIVER. BEURHENRRA
NETFEHARELEAR, ARSFIBINESSISERNNE. NMERIRERATESKE). EARRE, ANTTAHS
MREFRER. BEURENRA—HEIRE.

BN EE EEIA N TR R e AR S EMMRIFIZ PSS, ARMAR S A EHIEERRIE—RR. BRREF/FHIE
BRERFHBITRIBIRENKE. ALERFIIER ALEFA2SEAZEFRLHIFR S EIESSERER TS oIS ARk, A
RS FIESR ARG EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRERNES TN BIZER, 714
REFPFANGITEY. ANBDRBIEIMRERD E BRI BIEZFEFRINTEEIR. USIKKRHEE. ANEENEFNEEAIRS
MEIERSEENEERSEESERR, UKk (EBLE) S EmMa. mETERT, MREPIVSESFIRIANERHF
THIRRSHHI ARG ERY. EEHAER T, 22T ARHMHIABFERAREFEEHAIRSHS 1B EREREHIRE. H58
X&, IREFEE. EAREVBUAERLTNOER, NEETARSEHE IR RERFM AR S ER T IRRIESIMIR
HEa),

AREFRNEAALNERE, BTIEATER. ALNENAMRERE—INF. RIESEEEER, BUANREFHIFFBIEER
BEIBANE. REANTELPEEN, IMREEH TR ELUHTARFWEEAIFRER. SEESHEHR, SHERD
RAEHAIEMBA, SLMHIRIEALNEMRNGIEMMSER. FrEARSEPERNER. REIRCRIFCIIAERATN@ER. KRS
FRIERARIC.
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