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(+21.13%), VARH4RFITE 2.83 {27t (+31.54%), EFIZHR 11.78% (-
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NEEMRRH R AN ETFHHNE TN AR EZE BRI E
TrFE], BARIEBRE ST :

ORFA=FERFEWALIPEE K, HBARSSMESTEHT
B, MARIMAREEWFFHFNES DENMARE, G HLAIs IR
&, FNMATRERE] T NirE PRI T, “DABHN” HRAIFNM;

@ REMEN A RPME—E/NIE, MUNEEMLEEFTIE “EZN”
EinTE, B ERmsE, ET (2021 RERMR) AR BIRERR
RAOFERETEFNES NAF LR, ArkSiee il KiRZEZHE
sz, BAEHRRRENE;

@ “HHHR” RKJUERE TR KM 2 8 2 ] HE A 15 e 2 1R ) i ik
i, RO AR RS E R A

BT A BN, BATIFH /AR 2022-2024 FERE N 2510 81.83
{7t 94.06 {Z7TH 109.02 {27, VARERIEZHI 3.23 (¢t 3.73 14
Jth 4.93 1258, EPS 23504 0.27 jt. 0.32 JT. 0.42 jT, #4ERE “EN”
PR, BFRHTAS 29.08 o, SR RL 107 5. 92 £% K 70 £5% PE,

& MR

TDEGHENR BDENHTSSAME; BErTReEm /A L2 L
JS&E N prid i
W S5 B S5 A A 2020A 2021A 2022E 2023E 2024E
BN (HHIT) 7007.40 7058.93 8183.09 9405.53 10901.97
WEE (%) 8.42 0.74 15.93 14.94 15.91
HERSAITE (E L) 353.54 233.24 322.67 372.95 492.83
BEKER (%) 5.34 (34.03) 38.34 15.58 32.14
EFIE (%) 13.80 12.87 11.77 12.27 13.03
FWEE O) 0.30 0.20 0.27 0.32 0.42
W#% PE 72.92 110.52 79.89 69.12 52.31
i g% PB 3.33 3.25 3.13 2.99 2.82
W WEs % ROE (%) 5.51 4.04 4.98 5.59 7.01

ORISR : Wind, HATIEZ TR
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PORRIR: Wind, FFUTIEZF AT SEAT
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W 5% 1 3% 5 W 55 4 AR
BETW
FER (BRI 2021A 2022E 2023E 2024E
ERZON 7058. 93 8183. 09 9405. 53 10901. 97
B L A 6150. 67 7220. 17 8251. 52 9481. 60
BB 4 S B 20. 79 32.73 31.90 38.38
HENRH 98. 88 108. 02 107. 22 119.92
HHH 503. 64 540. 08 592. 55 669. 38
ot 45 3% -13.36 -62. 08 -58. 14 -51. 65
BE PR AR S -11.38 25. 00 10. 00 10. 00
JIRES S Y6 1.63 78. 00 20. 00 20. 00
A SN EBF 0. 00 0.00 0.00 0. 00
HAhLE B 2 0. 00 0.00 0.00 0. 00
BV H 342,31 397. 17 490. 47 654. 34
hn: HAbAEA B -1.08 48.22 31.79 37.27
FE S AR 341. 23 445. 39 522. 26 691.61
iz B4 20. 89 35.07 40. 44 51.99
#FH 320. 34 410. 32 481.81 639. 62
W D BUBR AR B o 87. 10 87. 65 108. 86 146. 79
B B4 F R AR 3R E 233. 24 322. 67 372.95 492. 83
BEARE (AT 2021A 2022E 2023E 2024E
piiEs 3612. 98 3172.12 3327.63 3754. 63
SRR TR 3 T 2315. 65 3027. 10 3480. 30 3950. 36
1718 2576. 13 2856. 24 3332. 69 3807. 18
HAbR B 7 1175. 64 139. 70 132.72 155. 97
KA B 63.61 63.61 63.61 63. 61
BTV 313.93 319.91 318. 41 318. 16
fi] o PR 2 TR 1158. 45 992. 23 819. 88 646. 39
TR =R R 1304. 72 1274.79 1244. 87 1214. 94
HAbAER BB 578. 03 610. 65 652. 57 693. 78
B A 13099. 14 12456. 36 13372. 68 14605. 03
FME 175. 49 0.00 0.00 0. 00
JREAH A TR T 3383. 65 3731. 12 4284. 62 4971. 46
KR 0. 00 0.00 0.00 0. 00
oAt £t 1603. 52 483. 45 472. 38 503. 01
AR E 5162.67 4214. 57 4757. 00 5474. 46
Jie A 1182. 49 1182. 49 1182. 49 1182. 49
BERRNIR 1731. 87 1731. 87 1731. 87 1731. 87
A 3090. 25 3334.91 3599. 94 3968. 03
HJE A F B AR R 6031. 60 6249. 27 6514. 30 6882. 39
DHUR R 3 1904. 87 1992. 52 2101. 39 2248. 18
AR A 7936. 47 8241.79 8615. 68 9130. 56
AN AR A i & v 13099. 14 12456. 36 13372. 68 14605. 03
AEMBEER (AR 2021A 2022E 2023E 2024E
LB B A I 2064. 86 -97. 88 253. 90 543. 11
BHIE BN & R A -350. 65 19. 17 -41. 36 -42. 62
b3 SR B el R -222. 83 -362. 14 -57.03 -73.50
REREFH 1491. 37 -440. 86 155.51 427.00

HERIR: Wind, HRTIEZFB SRR
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MRS ETATL, FailE. WE. RS, 2, EHET TSN, RE—_RGEATE, RETTLMEEIE, b7, BARTEEPRRFER
RE AR

BHEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012

2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

ARARF & 2RI WA WG —(IEF AW, R, AIRETEW, B T oA NSRS, AAFHFMOEFRISERE S, B
RS, KBRS AR IR AT SO B R AR

KRR #55#E B EAEHRE ARG BTN, MR 0 S IELR R IR B o EIE RIS IR A B 1 S TE IR,

T oA

AAR AR R RSO IR, A, TS P AR AT P O 25 A T T B A RIS I 24 A M T B R 2%
HIFEAEEMI LR, ERRETEERKRNARRER, RIESE DR, SRS PO SRR FrgiEs, R iiEs S Bmem,
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AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
VORI R — SO E R RSSIIIRS . AR R SRS (UM SRS H AT A ORI, TSIk, ARARE, ARSI AR
WO B AT 255,

HE ST FVE T 00 T 715 SE AR S IR A RAT AR, FIRSRAT MRS ARG TR, oA HE e (7
VA2 5. FRUHE ST IS A VE T T R (LR 25 P AR VO TR A 7 RO FE SR 57,

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
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