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> R Bk, BEEEREWS. 2022 £ =FELLBATIRE (RS
Fa) FIRIEEWNT AN 21.68/7.43/1.08/13.79/-6.96 127, FHELEEREL
AA-19.44% /-24.36%/-40.87%/ 6.44%/ -136.41%, 2022Q3 L 2/FAT/HE (N
HRE) JRBE/EH BN BN 7.42/2.61/0.38/5.94/-4.97 1275, [\ HLAR AL
-32.38% /-27.30%/-41.47%/26.31%/ -659.25%

> HERERFWKHE. =FEARHKFFIE 3.29 1470, FEE-35.63, ¥
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AT AE AR R

> AFIEBHRE, SRR R R SR ARG, XIS RERYE
EHARPANES, BHFAFIARRKEA . FrkA R 2022 4:-2024 4535
SLIEDVIIN 112.77 447T 138.70 {4 TCHT 159.76 12.7C, $514:-40.56% 22.99%
1 15.19%; VARHSFIIE 27.96 1470 32.32 {4 JCH1 39.69 {4 7C, HiH-41.05%-
15.59%F1 22.80%; PB 4374 0.88/0.81/0.79, 4EfFHaHr-A"F4 .
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SR 2020A 2021A 2022E 2023E 2024E

BNz TT) 175.80 189.72 112.77 138.70 159.76
YoY(%) 23.37% 7.92% -40.56% 22.99% 15.19%

VAR FIE>{Z 7T) 40.03 47.43 27.96 32.32 39.69
YoY(%)  127.13% 18.48% -41.05% 15.59% 22.80%

ROE(%) 10.61% 11.52% 5.22% 5.56% 6.62%

EPS(T) 0.60 0.71 0.32 0.37 0.46

AR (T) 5.64 6.15 6.20 6.73 6.94
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P/E(f5) 9.08 7.68 16.83 14.56 11.86
P/B(f%) 0.97 0.89 0.88 0.81 0.79
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Bt fERdILT) 2020A  2021A Fligz=dz ) 2020A 2021A  2022E  2023E  2024E
rmAS 500.34  680.04 78205 87589 963.48  ElMEA 175.80 189.72 11277 13870  159.76
CRIR T 73720 82235 94570 1021.36 1123.49 FEBRASPEN 7778 101.06 4742 5427  64.19
VL ESEYSULEN 19.52 1691 1945 2101 22.69 Hep: RIEBESHESHSWAN 2778 3561 3400 3763  44.62
B EE A 498.58 57192  674.87 72886  765.30 S5 FREH AN 13.79  12.42 1120 1463 1691
MENBEF=ETT 1755.63  2091.23 2422.07 2647.12 2874.97 BEETAWRAN 1.40 2.42 223 2.01 2.66
KHIBRAUR 55 2334 4729  79.03  146.09  172.39 FIR AN 11.67 1724 1698 1734  20.16
faia g5 1.03 0.10 0.10 0.10 0.10 ‘R 51.19 3178 2485  30.11  37.11
EE %= 6.52 8.04 8.68 9.12 9.57 HAobll U 36.68  31.11 2351 3698 3830
TR B 2.59 3.62 5.23 7.22 924  EilrXH 113.80 112.64  71.80  88.85 9834
wE 0.12 0.12 0.12 0.12 0.12  FiERH 61.56  76.63 4097  49.85  61.42
B AR AER AN T~ 2096 2423 2786 3343  39.07 FRiS%L 1572 18.08 1024 1246 1536
ERHBE~E 5457 8340 121.03  196.09  230.49 T 4584 5855 3073 3739 46.07
#ERM 1810.20 2174.63 2543.10 2843.20 3105.46 e DBERRIRE 5.81 11.12 2.77 5.07 6.38
FEHARE R 38.63 433 4.85 5.10 5.35 UE)ERS NS E e 2 | 40.03 4743 2796 3232 39.69
oM EMAR 26.17  19.88 2226 2449 2571 MERER 0.00 0.00 0.00 0.00 0.00
ISARES=YSULEN 91.13 9471 106.08 116.68 128.35 ZEMNEFRE 76.84  152.06 131.66  146.22  160.55
BAZERGR 705.85 91332 1,050.32 1,176.36 1,317.52 BAMNEERE 18.45 935  -1233  -13.02  -13.71
HAtREn sl 7346  86.65  97.05 10676  117.43 ERMUEERE -80.73 2411 10851 14447 19322
mENGRETT 93525 1,118.90 1,280.57 1,429.39 1,594.37 CERTRFM 0.27 0.48 0.48 0.49 0.51
KHAESK 0.00 0.00 0.00 0.00 0.00 NEREFE 14.82 16729 22832  278.15  340.57
INADREE-3 431,75  528.82 59228 65150  716.65

KHIRIAF 5% 2668  57.65 6456 7231 79.54  UIEEitod 2020A 2021A  2022E  2023E  2024E
2 IVADEN 0.00 0.00 0.00 0.00 0.00 Bl 175.80  189.72 11277 13870  159.76
it fa 0.00 0.00 0.00 0.00 0.00 IR (%) 2337%  7.92% -40.56% 22.99% 15.19%
HARAERAN T R 816 1572 1729  18.15 19.06 Y3 EFEF5E 40.03 4743 2796 3232 39.69
ERHAGRE 466.59  602.18  674.13 74197 815.26 IR (%) 127.13%  18.48% -41.05% 15.59% 22.80%
fRéat 1,401.84 1,721.08 1,954.69 2,171.35 2,409.63  SRRUIZE(EPS) 0.60 0.71 0.32 0.37 0.46
MEEREAT 40835 45355 58841 671.85 69583  HBE~ 37739 411.89 53545  580.79  599.46
BRA 6697 6697 8636 8636  86.36 BRRABEF 5.64 6.15 6.20 6.73 6.94
BREANRE 14377  143.77 224.64 22464 224.64 PR #E(ROE) 10.61% 11.52%  522%  5.56%  6.62%
AEEERE 166.65 201.16 27740 360.85 38483  THEZ(P/E) 9.08 7.68 1683 1456  11.86
VIR 377.39  411.89 53545 58079  599.46  T4ZE(P/B) 0.97 0.89 0.88 0.81 0.79
LEBRFINEE 3097 4166 5296  91.06  96.38

FURFBR AR & 1,810.20 2,174.63 2,543.10 2,843.20 3,105.46
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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.
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W FUTEKIEE S EEIR BN T-5%- -15%2 [8];
T FURIEE S EEIER-15%L L.
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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.
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