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o Q3 UINIBIEFSTRHR , LERRIMETFTRHA, 2022 FF 10 B 26 H , ATEHAE , BI=

‘% FRSTHEWEA 9.62 27T , BELEK 19.02% , SSEUART LA SRS 1.61
i wmE 2022 %10 B 258 1270 , B 3.50% , SLEI0AEEIFRSFE 145 {27t , RLTE 2.92% , H Q3
Y B () 3572 BTESTHIEN 3.52 27T, Bt 14.49% , SSIUFEHEFE 0.50 {270 , BB
iE i /R () 80633559 22.07% , SSHUMHEEIREIERINE 0.45 1258 , FETE 31.51% , A5 Q3 INIEZS
5 (/A ) 168 BB HE=SIRATE-PATINTRER | WSFIIETF .
MBARTE(BAT) 1498
LHSSURERNE  297628/1063982 o  {vESAHEEEEINE , & EIPTRBISET X, TUEE , RIERESNEEE R, 2022
EURE URA-FEABHIIE £1-9 BERMSEETHEITSER 2092548 FH T8 1.9% MBI EE7190.0
1Z7t , FLISK 5.3% , 2ok BEESHSITRER 47.8 54 , BB 5.4% , ST
T 2022095308 SUPTEM 35.1 27T, FHIEK 14.3% , A TBESNRTTER 1613 54, AT
ity 3399 8 0.8% , STHISHE A 154.9 125 , MR 3.5% ; 9 BB EMKE: FRER/HR

BBA/REA R ER) 108/4 EEDBIRTT 16.9%/26.3%%E 5.7 T&/4.2 {270 , LT ERER/MRLLDBITIE 4.8%/2.7%
REBHR/HE (B ) /- Z 249 5&/24.8 127 , B HIRESEXRET , & THERIBERCE | TEm
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@%@M‘: * e Q3ERFIMENRLLME. 2022 FAI=TE , ATTHHEERR 47.08% , FHHEF 1.94
20% A pets , H Q3 BEESLIEFSR 47.84% , {HIRTFEEFREFAIEREH 418 4 pcts ,
-40% BEEARNE 2022Q2 BRRENE | RS AR ARENZR LS ER. HEEAES
R R R rRseRREs H , ATR=SEHEEREREIR 0.97 4 pcts E 20.32% , EEHEAFRTIHZRA
B — ST BAEERZMELET 1.63 4 pcts = 4.30% , WSEARFIEF 1.18 4 pcts
p— E-163% , LOMERT ARSI HRIEN , AFHEFIRIEIRCREFREBEL 1600
({ZFEEE (300911 ) £33 : 2022 FEehi BT, RESENTR=EEFIE 16.73% , LTS 2.50 4 pcts, BF=faltakAH ,
T EEREEE Q2 WAEM , BRI HZE 2022Q3 NEEREIGFREIIEIN 96.95% , 1] ERIEKE B HE =K TR,
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o 4HF "ILF IRETR. FEIFEMEMNMEEREREEENRGTERSKA , HATTELE
STFAEIRFIFTN |, T+ 2022-2024 F5 5 el sSCHUAEEFE 2.15/2.49/2.98 {2
T ( BB 2.96/3.96/5.101Z7T ) , ELEBI+2.6%/+16.0%/+19.6% , SIRIHBITHES
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?:Iélg%zif’)23297818x 2021 22Q1-Q3 2022E  2023E 2024

liujl@swsresearch.com BRI (BATT) 1,230 962 1,390 1,534 1,757
Rt (%) 71.7 19.0 13.1 10.3 14.6
FEHEFE (BT ) 210 161 215 249 298
Rt (% ) 45.8 35 2.6 16.0 19.6
SIS (TT/IR) 1.94 1.49 1.99 2.31 2.76
R (%) 44.7 47.1 46.1 462 46.8
ROE (%) 17.6 125 16.2 15.8 15.9
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EL =] 2020A 2021A 2022E 2023E 2024E
ENASTON 716 1,230 1,390 1,534 1,757
Hep : EN 716 1,230 1,390 1,534 1,757
i BAlREA 390 680 750 825 934
R T R BN 9 9 10 11 12
FESEHE 318 541 630 698 811
i SHEER 118 237 278 304 343
o ETEER 31 42 56 61 70
i W REEF 31 55 67 72 79
i 552 -8 -11 -13 -13 -14
ZEMRE 145 219 242 274 333
o : (ERIRMEIRK (HRKLL “-" 1851)) -3 -6 -13 -2 -3

N BFERdEIRS (HRKLL " 1851)) 0 0 0 0 0
N IR R ED 23 26 21 20 20
BALFE 164 239 251 292 350
o BdkIbFIN 1 5 0 0 0
AiE=ER 165 245 251 292 350
i : FTSTR 21 35 36 42 52
1R 144 210 215 249 298
DEBIRIRES 0 0 0 0 0
HEFELASFEEREFE 144 210 215 249 298
ESEL TS ZN 107 108 108 108 108
EHRiEE (JT) 1.75 1.96 1.99 2.31 2.76
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ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE SR B MREREINIRET | EAREARFBNXATARAHR RIRITIRSS . ANTENBSCERKES
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
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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.
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RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
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FREEETEATERES | BANENMRULZEERERTSEN., NREFRENER. T, ENMENRREfSLER
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.
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