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BRARSEFIE (7T): 2.93
SIHTVA:
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Pl EiE4mES: S0760511050001
FiE: 0351-8686794

BR#E: liuli2@sxzq.com
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PLlLEIB4RAZ: S0760518030001
FEiE: 0351-8686900
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BEHRR:
> 2022 FHT = ZEEEA T SEIUENWN 89.23 27T, [FIEG-27.48%; VA BEFF
iH 34.06 1276, [FIH+4.57%, MMECEY) ROES.82%, [FHG-0.28pct. 25 = 2%
SEPLVEDN RN 35.50 1478, [Fl E6-17.56%, VA BEE R 12.98 42,76, [7] EE430.50% .
BHEEA:
> BE. BEWRASM, MBS RERA . BB SN G A FENRYR
NI 6.63%, Ai=FFLa. FATMABEIN T, 2 52BN 26.21
1276 10.26 {4761 16.85 1470, T 21.78%. 29.51%F1 11.54%, HEFH
BN SRR K, 2 BN 1224 12T AT 1031 1278, K 81.17% Al
100.19%.
> IEARATEMLS . AR BEE SRR R T, R
W sEEREEIE N 7.25 4206, AL T B35 SNBSS sz m), 1742 4 b e
FEHE K 154.68%, fiTAEMHESIEK 191.42%.
> BATHEMEFEE. AR IPOTHM&FE, #ZF 20224 10 A 28 H,
TER PO W H 19 %, 4725 14, HARIEP R ER Bl 10 %, BHIR
15, Gtk 6 5K, L2 2 K. BEETH B %M, 84715 &I
EEENG ] 5]
> AEFRERENRLRET W, 2022Q3 REWGENE, WAIFLLIE
I 70.69%, A 2022 4F 6 AR, JIUEHRE ZHEH ML 4319.77 1478, F
BN AL 93.7%; A mFRNAES) 7 AT EUE, 2022Q3 A5 BAUE
FHECFERIIE K 80.14%1k 249.40 1470, A5~ B8N 3 3¢, 7= M2 LA 2%
RIR IR A= R % .
BAFTM . AHESPRRER: A FIKFECRERBE D FERS, 5.
HEWNRE I, FBiFAR KRR . THAF 2022 45-2024 455 71| SLI
EOLIN 13216 1270 145.35 /2761 160.85 1276, 3#K:-20.89% 9.98%Fl
10.66%; JARESFIIE 41.64 12,70 45.06 12 70H1 48.21 27T, H4K 19.50%. 8.22%
H16.99%; PB 735179 1.00/0.95/0.93, 4EFF<mfk-A .
KR~ SR KIEEEN, S HEEA R IH, A &) H IR 4

%% B 98 51514 :
L EE 2020A 2021A 2022E 2023E 2024E
BNz TT) 158.66 167.07 132.16 145.35 160.85
YoY(%) 57.76% 5.30% -20.89% 9.98% 10.66%
VARAFE{ZT) 23.34 34.84 41.64 45.06 4821
YoY(%)  310.97% 49.28% 19.50% 8.22% 6.99%
ROE(%) 4.45% 6.02% 6.47% 6.61% 6.91%
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EPS(7T) 0.50 0.72 0.90 0.98 1.05
BREEM~(T) 10.94 11.47 13.97 14.78 15.13
P/E(f&) 28.02 19.46 15.51 14.34 13.40
P/B({%) 1.28 1.22 1.00 0.95 0.93
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
LhmEg 662.81  697.61 80225 898.52  988.38 =11 0N 158.66 167.07 132.16 14535 160.85
CRIR T 857.22 86544  951.99 1028.15 1130.96 FEBRASPEN 77.05 7832 7698  87.62  96.41
VL ESEYSULEN 28.50 1939 2133 23.04  24.88 Hep: REBELSHEHSWAN 3656 4354 4327 4930  53.55
Bl EERE~ 650.26 73199  768.59  830.07 871.58 JESARSH RN 19.87 1775 1750  21.54 2491
MENBEF=ETT 2198.79 2314.43 2544.16 2779.78 3015.80 BEFEEEARAN 1497 1595 1621 1678 17.95
KHIBRAUR 55 10.93 10.04 9.89 9.42 11.11 FIEZUIN 21.14 2505 2355 2650 2932
faia g5 0.00 0.00 0.00 0.00 0.00 ¥R 28.07 2409 2485 2128 2417
EE %= 8.83 8.37 8.44 8.53 8.61 Eoll ST 3434 4598 6.78 9.95  10.94
TR B 2.16 2.57 2.23 2.04 261 ElXH 10330 113.00 7551  84.05 9525
i 9.55 9.28 9.28 9.28 928  FlERH 39.99 4668  56.65  61.30 6559
B AR AER AN T~ 57.09 4637 5948 7137 7881 FRig#t 1532 11.05 1416 1533  16.40
ERHBE~E 88.58  76.64  89.33  100.64  110.43 AFE 24.66 3563 4249 4598  49.19
#ERM 2287.36  2391.08 2633.49 2880.43 3126.22 e DBERRIRE 132 0.79 0.85 0.92 0.98
EHEAE R 32,63 3791  39.80 4179  43.88 UE)ERS NS E e 2 | 2334 3484 4164 4506 4821
oM EMAR 26.12 3.42 3.70 4.07 427 NERER 0.00 0.00 0.00 0.00 0.00
ISARES=YSULEN 280.48 20937 23031 253.34  278.68 ZEMNEFRE 257.07 -48.32  -3029 2833  -28.97
BAZERGR 816.89 90179 1,019.03 1,141.31 1,278.27 BAMNEERE 5148 66.83 4427 5341 5412
HAtREn sl 37.00  30.85 3332 3665 4031 ERMUEERE 72.63  -1588  60.10  87.41  124.83
mENGRETT 1,193.12 1,183.35 1,326.16 1,477.16 1,645.41 CERTRFM -0.86  -030  -0.31 031 -0.32
KHAESK 3745 39.63  41.61 4577  48.06 NEREFE 132.10 232 7377 11218 149.66
INADREE-3 420.19 47827  502.18 55240  607.64

KHIRIAF 5% 14.82 8.77 920 1031 1134 PLEEitad 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 158.66  167.07 132.16 14535  160.85
it fa 4552 5284 5284  52.84 5284 IR (%) 57.76%  5.30% -20.89%  9.98% 10.66%
HARAERAN T R 4432 4227 4438  46.60  48.93 Y3 EFEF5E 2334 3484  41.64 4506 4821
ERHAGRE 56230  621.77 65022  707.92  768.81 IR (%) 310.97% 49.28% 19.50%  8.22%  6.99%
fizait 1,755.41 1,805.12 1,976.38 2,185.09 2,414.23 BRI (EPS) 0.50 0.72 0.90 0.98 1.05
MEEREAT 531.95 58595 657.11 69534 712.00 &AM~ 524.49  578.66 643.97 68143  697.76
BRA 46.11 4611 4611 4611  46.11 BRRFE~ 1094 1147  13.97 1478 1513
BREANRE 241.99 24199 24199  241.99  241.99 I 2 (ROE) 445%  6.02% 647%  6.61%  691%
AL EBEWE 23639  290.56  369.02  407.24  423.90 HRE(P/E) 28.02 1946 1551 1434 13.40
VIR 52449 57866 64397 68143 697.76  THZE(P/B) 1.28 1.22 1.00 0.95 0.93
LEBRFINEE 7.46 730 1314 1391 14.24

FURFBR AR & 2,287.36 2,391.08 2,633.49 2,880.43 3,126.22
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SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Ho AREFMNERBRRAANARIAR. FAREE, TEH, UEASEXREPHEKEESRNR
MR BEEREEZIMEMHE XM, RAKERFHHABSHNSG . sl d 2P RERENERRE
Skt ATEERFAF o

HRAVFREINAA :

LRE LT HER 6--12 MR RAARIRRN (ST IEH0) B RHIE Ei a0 keriE A E. Hod: A IR
LUPR 300 88 AEME,; STIZRUAZIRBIE ZRM s RO EME,; BROVEEEHAEE,; ERUANH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABEBLTEZRNNERNEXRIHESH, HEHMERE,
BE AR HAMOREITR. GIRES. M-MBSRERECGRERATITR)

VR R

— AR
EN: Ttk ST EERE T 15%LL L
Wi TSRk ST BRI T 5%-15%< [8);
hif: TR SRR B R BN T -5%-5% 2 18]
W FUTEKIEE S EEIR BN T-5%- -15%2 [8];
T FURIEE S EEIER-15%L L.

MeEXR™: FUHKIERHAEXEEIEE 10%LL E;
BlLX: FitikiEtExtZEEIRE N T-10%-10%2 [8);
EEAT: FitHkiE R Rt AT BEFE B-10% L £

— R TR

A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

s i3
ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
LSR5 3 SHE 02 = ERE =

pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336
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