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E g EPS P/B
BEER BRERD TER
2022-12-02 2021  2022E  2023E  2024E 2021  2022E  2023E  2024E
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FRFR. Wind, 277, Fa ot FHFE. Wind, REZ, Falaher

RE 2023 F, ;1T 1 ZEMAFERBERARUREZN, THHATLEFFRTmENREZHR—EET . BE 10
B, 5 FH E LPR % 22 A H=KTA ( 18EIAZ] 35BP ), BIHZBEEMEMItiTSNE, KEF 50%0M01%
BRI 1R 1 BEEN, JNHuT 1 TEEFMEENHROZIDR LSS BET1T 2.61BP, MEWRAFFHEERA R
FIMDHA 0.49%/1.02%. NEFRE, ZHE™m TTHER, RIMNAMESFETV B EMHIBE 8-10BP, NFRLE, ¥
BEFRARFEFRLINBIMRERLFER, RMAATLERSEE 2 FRRFERS R,

E#*&31 EENWN LHRTEERVSGEENE

Ifr 64,490 374,481 17.2% 3.01 0.6% 1.2%
Bi7 65,456 327,400 20.0% 3,50 0.6% 1.2%
RET 53,445 317,025 16.9% 2.95 0.6% 1.2%
{7 48,942 268,202 18.2% 3.19 0.7% 1.4%
197 22,294 132,542 16.8% 2.94 0.6% 1.5%
Zf7 15,284 121,625 12.6% 2.20 0.5% 1.1%
B7 13,880 93,716 14.8% 259 0.3% 0.6%
oy 11,065 86,726 12.8% 2.23 0.4% 0.7%
AR 8,934 82,063 10.9% 1.91 0.4% 0.8%
iz 9,831 80,378 12.2% 214 0.4% 0.9%
R4 5,942 69,751 8.5% 1.49 0.4% 0.7%
FX 5,856 59,840 9.8% 1.71 0.3% 0.8%
FR 6,830 49,496 13.8% 2.41 0.3% 0.9%
A 966 24,069 4.0% 0.70 0.1% 0.3%
B33 3,445 31,137 11.1% 1.94 0.4% 0.8%
i 1,606 27,414 5.9% 1.02 0.2% 0.5%
SIH 2,448 27,658 8.9% 1.55 0.3% 0.6%
T 450 21,657 2.1% 0.36 0.1% 0.1%
BR 853 18,760 4.5% 0.80 0.2% 0.3%
HM 864 15,051 5.7% 1.00 0.2% 0.4%
K 614 8,492 7.2% 1.27 0.2% 0.6%
PRED 852 8,826 9.7% 1.69 0.4% 0.6%
&5 468 5,111 9.2% 1.60 0.4% 1.0%
FRM 337 4,707 7.2% 1.25 0.2% 0.5%
F& 435 4,634 9.4% 1.64 0.4% 0.8%
= 320 4,216 7.6% 1.33 0.4% 1.1%
S 251 3,480 7.2% 1.26 0.4% 0.7%
& 306 3,435 8.9% 1.56 0.5% 0.8%
AR 993 12,982 7.7% 1.34 0.3% 0.5%
PRE 1,152 11,512 10.0% 1.75 0.4% 0.6%
HH 140 2,682 5.2% 0.91 0.1% 0.3%
EX 219 2,230 9.8% 1.71 0.4% 1.0%
x5 175 2,037 8.6% 1.51 0.3% 0.6%
KRB 105 1,725 6.1% 1.07 0.2% 0.4%
HR 95 1,653 5.8% 1.01 0.2% 0.5%
STBR 106 1,561 6.8% 1.19 0.2% 0.6%
ALL 349,448 2,308,273 15.1% 2.65 0.5% 1.0%

BRI Wind, AFAE, FLUHFHEA
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FUVARREZ RS T, 22 F 3FEAEWRTAREINE 717 1BP £ 1.66%, 4 2016 FRIRRIKKE, AIHEMIEIR
T, HESEF 2 ZEEPCRARGAINERLE, 3 FTERFREZFEY T 8BP £ 2.23%, FEITFT X HANE IAREEE, 3
EER BB EIKFINL FFF 2% = 206%, K HFELIEF 1BP = 3.41%,

E*&34 BURTHAFRERFTIR E&R35 KREBEKFERLRFA
N 1T R EZESR (O
HEE%)  WREE%) AR IkEERE (%)
5 RAIRER (%, Bil)
5 gég 3.60
3.55
4 3.423.263.25 %80 3.50
423.263.253.13 002,012.97 '
3 3.002.943.002.91 2.752.662_572_422_362.332.312'312'272-23 19(5) 3.45
2 185 3.40
180 3.35
1 H.751.861.871.831.801.811.861.861.911.941.961.841801.761.751.731.601.671.66 175 ’
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 170 330
N OODNMNMODAINNDODNMODNDN® O D 165 e — 3.25
RRLLJRPQPITRIPIAQRQRRAQRQQ M O ODNMODNMODNM O D
2ddaddsdogoenaalgd 8299888588858
DD DHDHDO OO0 O NN N
RRRIRJKJS{JRIRIKIKKIRIRRRR 922288889y yNYNNY
NNANNNNNNNANNNQA
FRERE: Wind, JRIRES, FLUursmEar ZRFE: Wind, RRES, FZUrsHaEar

PEEERE, EHRT 22 ¥ FTERTNARR LIRS Friart, REKRERBR. BHR. EHATEFSHERIRNHE
=, BEENFEFERE. 22 FRURERID ETRTNATRARRIGZI THREESS, 7= XM Be &5 D
FBRIRER, BRINAAEBRAR TEEENTE,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 18/40
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ZEXRE, BIPANEISTBRMNARFM> . SEEAXATNREERAERE, BELENREATET, HMNHAMK
MEFEANEREASER/), FUTRTHARERENLTTEER, TLE~RERNEZRFRRE,

E&36 LHRATSIBRRTRERI

TRE HARKARE TERRARE BERRARE-22H1 TERBRARE-B21AT
(M8R, %) 22H1 ﬁﬁfﬁ 22H1 ﬁﬂfﬁ AAER AAEZ BEE SEE  AAER AAER  BAE  SEX
TR4F | 203 -006 | 056 007 | 031 154 224 089 007 -041 034  -008
wgEF | 215 -012 | 044 004 | 025 085 144 064 005 -043 041  -008
| @@ | 208 -047 | 060 008 | 022 / 3.10 / -0.05 105
A gwws | 214 -008 | 054 003 | 036 142 124 060 000  -021 025  -004
SEEG | 178 -010 | 094 010 | 037 000 266 074 003 046 005
ipfE@s | 056  -022 | 111 047 | 052 227 18 171 008 072 016 004
BESRT 1.35 0.11 0.82 0.01 0.27 1.05 1.67 0.63 -0.01 0.03 0.02 0.01
FIERTT 1.82 -0.23 0.99 0.04 / / 1.92 / 0.09
RART 1.83 -0.06 1.59 -0.06 0.33 / 2.95 1.81 0.07 -0.32
g5 | 145 -019 | 147 046 | 051 / 220 060 002 0.08
B | mees | 191 -026 | 142 044 | 052 / 203 160 012 005 030
¥A®F | 153 039 | 105 003 / / / /
wEESF | 191 -003 | 188 042 / / / /
FREF | 076 -006 | 148  -003 | 030 / 215 / ~0.04 0.04
HEEs | 166 -022 | 143 036 / / / /
mREG | 090  -004 | 116 028 | 044 157 233 108 _ 004 041 _ 053 024
SHEF | 077 030 | 133 009 / / / /
rEEA | 156 -041 | 097 020 | 014 211 194 042 005 065 029 013
| wmms | 102 -015 | 041 006 | 008 066 / 056 = 003 018 0.01
AW gaman | 092 -025 | 053 002 | 033 343 041 231 008  -046 005  -248
MEF | 169 -047 | 226 041 | 134 323 202 327 038  -176  -004  -0.19
HMEF | 112 -035 | 051 005 | 017 108 / 059 013  -055 -0417
EREG | 168 -004 | 098 008 | 037 093 098 220 040 012 019  -003
AR ETT 1.54 -0.41 1.11 0.45 0.70 / / 147 0.24 0.74
REFT | BRET 2.1 -0.11 1.22 0.22 0.60 1.69 / 1.78 0.19 0.12 0.19
sWMEF | 083 013 | 085 008 | 032 087 057 096 009 024 007 002

ERFR: Wind, AF4E, FLUESHEAT
2 FERGTY “PEAEER OF, BRRTY “EBAET OEF

1.2.6 BFIFRM: Fit 2023 £ LR ITEERFIIER 7.0%

BREF TTENTETRRTEENKRIET, ERITANEMNBRAR ZF TRITNEER BRI TR, 20977HE,
XREMAUR SN IR THUT ETRITA Y KR ERF TR, BZ277A, BE 1ZEEENEIIERMUERFRIRNIG L E
AMFER, TULREFE 2 FRRFES LR AFRENH, AEENRKRELIET, KHEERANEBEAMRE),
SMTVEFFIRBRET X 3-4 FRUBEN TS, AFRERNEERERE, FRREEENE. Ga%E, RIM
i 2023 F EHRITBIERRETE 7% A4S, DELENED, THFULTLE¥F (vw6.8%, 2022E ),

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 19/40
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% = T R 5 N Ry s e = 3
E %37 EWRTAESFEERERN Ek38 FIEEENEARA. SZ8RMHNE
TS B (YoY) 519% 4.54% 4.19% 4.42% 4.16% _090%  -0.89%  —0.88%  -087%  —0.86%
ol 4 YoY) 3.53% 0.66% -0.70% -1.00% 3.00%
FFERRBERA(OY) 1.87%) 3.1% 3.7% 4.4% 5.0% 5.6%
= 2B (YaY) 430% 4.88% 283% 295% 3.82%
1.89%) 4.4% 51% 5.7% 6.3% 7.0%
= AR (YoY) 7.16% 8.37% 7.79% 6.27% 5.47%
1.91%) 5.7% 6.4%- 7.6% 8.3%
HERIFIE(YoY) 345% 301% 098% 152% 3.05%
7 R{E A (YoY -1.26% 0.14% -5.43% -5.02% -3.83% 1.93% 1% 1.r% 8.3% 9.0% 9.6%
(YoY)
4 FI5E(YoY) 867% 7.54% 802% 6.79% 7.01% 1.95% 8.4% 9.0% 9.7% 10.3% 10.9%
FRFAE: Wind, 2\FAE, FLUEHEH FRFNE: Wind, 2FAE, FLUEHEH

1.3 #HEEW: HRM RPN E, REEFFRRMEERS

ESH ML TRERE, ERFHAT SR MRROESFFCRE, MO TARREENTNAE 22 F 2 FRE DRI,
FHELLPHAZIEF R &FIRKF, THEAREKEN THHNTRAMERBRIIALFER, RIREEFC/NEET, 3F
etk . REAENNEHNEE RSB RITRR L BIERLIRTT 11BP X 2.16%, {ESMRIREA PR 300 ARE T {E
HEEREBRARERE 14.65 N E DR LB SR BRREAFRT, RRUARBEFHRANRE 19 FREY 9.65%F = 20
TR 6.34%, FEGLLRE/NMBRIHEMEERIIKFERAZE, GaXkERBELORA SN TIRREAMBIEMES,
VST GE s S S

E#*39 RITHRREFDESIFERILH E®40 EBEMURBTRBIEEABRSIFRIER
o FCR) BB IRIE (127T)
IRITERIESIEIRG (%) PR BCESREE (T AR)
6 452 B P CR) IRE S WUELLE (A, %)
5 : 2,000 12
Tgoo | 965
4 1,600 - . 10
1,400 | | 1 I
3 2.16 500 | 6.34 8
2 1,000 f 6
1 0 | y
o Lo . . . L . 400 | L5
NMOODNMNMOANNMODNMO©ODNN®MOD 200 r ) ) )
QAP AP AOOPAOO D 0 0
TE8IISZAZIZIRRRIIIISNNN 2019 2020 2021 2022
BRI Wind, B2FERE, FLUSFHEA FRFRE: Wind, EZUFEFHEA

S BEIFE 2022 £11 F17 H

BURMRICARE, RIRBFRIHERR, BTN 11 B DORBSRERIRES MR, PRBCRI LS~ EE
BURESHE, WAEGRTRGENREDDRNE, B E 2022 F 12 B 2 B, RITRRERSMHEEKFR 0.52¢, HibF
e IHELL, RIBEFNWE, WY EEREFRE 15.6%, REETHNTTLE~RENEEEN, FTOTAD HETRGR
REDWFERD, RIEBEFRTRREEEENZ,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 20/ 40
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BR4l EHR{TES PB (LF) {R50.52x Bx42 FOEHEERAETRE

X S AR

s 0% - TR

ig 15.6%

10 } 15%

0.8 0.52

0.6 o,

0.4 10%

0.2

0.0 e 06 |
£88888888886888888
O AT O NN NLL OMOWAdO© A O
OO d 0000 40 140000 do o
COCRRNDBDNXDDPOO I dN 0% e
dgdgddgdgggsayasysgyy PB(x) 0.5 0.520.55 0.6 0.65 0.7 0.75 0.8 0.85 0.9 0.95 1
N N AN AN N NNNNNNNNNNNN

AR, Wind, FZiuBFH7Ar AEFR: Wind, FZulsHair

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 21/40
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=, E&—: HERRHREAEN, XTTERTEH

REBER UL RERRNE N, STNTERRIIBERE, FREONZTREEREE M7, 22 FEFFHEXR
B EHRTTEEHMUIA R, MR BE KPR RRER W, SWRN, T T8 R~ r R~ REE
BT, BATEFRRMEENE R, Fit, RE 2023 F, FE2IFREBEK S~ BURAEE L R T &1L 5 P ER
KRB, BIPAAZE TERERNTERTEAESK T MEFERFTFEWRNTRRE, KPRRTHERE, £
R, 817, PHTHAKD. 7RG EES,

21 HREHRRAERTERTEES =1L S

R EMBRIBENRTTERRER ST A% ME.

1) EAFREERANEE, ARSELEEFREUREBRERD TERER. WEEMEESHERNKLE, ROTF
EEFEKERIZ N, RERTHITEUER, 2 TR R ERASE R ST RFR L T 3.2%, 5 21 FRIHFEZIIKH Yoy+28.5% )

ZRERE, BERRAE IFEARETT, EBMRAREAEEFRUEUIEKT. TINER, BRSHETRT EFFTERENK
R ARILE] 21 FEEFRI 50%, B RTFEERN2 WA

. - ~ e 7 o N <
Exk43 FTEERBERIZAN Ex44 LHROTTFERFEEER-22H1
SEMASNTE I BT ERRERY oY DHIFESERS (Z7) - SNELERETEENLE (5
35% r ERIWEARINDERRFRETYoY 4000 - 100%
30% 3500 |F - 80%
25% 3000 |f 60%
20% B 2,500 4 40%
o | 2,000 {1 [ 20%
15% 2 | 0%
10% F 1,500 |t | 0%
5% [ 1000 -40%
0% _— 500 1 -60%
5% o b -80%
M O O NMODNMODN® O D 500 L 100%
O QQ 9 90 Q 46900 A0 o Ut S o S B 2 R ST 7 | W G 0 B R i
D S S L/ BB TR 0 9D T e R i B O - L T8 R e
A4 d dd N NNNNNNN ot

AHRFR: Wind, K77, FLUBFHZAT ZRFIR: Wind, FLUEFHFAr

2) AXFERFREBENOE, REZTHEFENSEERRATE. MIEVEERE, HIETTERFEHRE
MERER, BLRTER R, HER. 288, RBENESRELTRILA MRk, BNBERSHETR
TEXFTERAREEMRGTT, BEERENDHBERLER T,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 22/ 40
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E&45 LHROTTERRTRELBIET

BEFERRE (%, 21A) nFTERRK (%, 22HL) - 22HIRFHIZEM (pet, Bl )

20 r

15 r

10 1

05

0.0

EE FEE BB PP EE B
B B S ] R T T R e B LR R us R R
=Xz R EHER SR KIEKE KR IR REY WS
EHRBRERHEEERJB T REEE X iI0hESKSR

ERFR: Wind, AFLE, FLUSHEAT

3NFEBERPREKZ 1, SFRRAATHREER TYE EERALEZRBESLBNKE, SEPRE I EK,
AI=ZFE L TRTFEARFAEFBARLLRD 0.7%, BERE, RECHEHEXEEN EHRTAERSBAGRIR
RREENTE, LHEMARTT. FRARKNTERTREESWAD FIELLTE 48.3%. 29.3%, HAHFTPRKENTE
BRAE.

BR46 FHRTTHAEE A&7 REAZSKNKE
IR FEERSN (Rt 127T) O EEEFLZIA YoY-22H1
YoY (758 ) 0% 2% Hrp : HEESIAYoY-22H1
187888 r r 15% 30% (M 25%17.9%
s - | 20% | 11.0% o
8000 ] = A 10% 0% | 5.7%
7.000 I - 5% 0%
6,000 L 0% -10% -0.6%
5,000 -20% 1 1408
4,000 - -5% -30% r 0% 20 5% 93 19623 196
3,000 [ - -10% -40% ~29.3% -3L5%
-50% |
’ - -15% -60% [ 8% -48.3% s
| -70% -56.4%
0 n 0% e T BT = R 1= B s (S T= BT R 2
m m m m mX m m m o mX mX
B T R S~ = S - =S U2 s 1 = T S = S T S -2
] oo o Koo X I 3 K
S 8 &% R X R B K K E
FRFE: Wind, AFAE, FLuFEH5EA FHFE: Wind, A FAE, FLIUFEHEA

B ERERR R SRS, TE 224 2, FH LM LRI BRI LB 20%, KFRIRST
MTHLEES, TR SHEROEEIAL. BATLE> FHAS RERITTR, HE 2 BEAAPIRTHIE
. BESBAESRIREET 1%, BRATEHEIL A SRR LA 3L 5T SRR TOERARGE, T
SRR ISR HATE BN AR,

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 23/40



L s - ,—
SEZFUESS 17 - TSRS
5 7=

F48 LEHHRITHFERE G E-22H1
20 37 SHABHEF=EIFR ALY (22HL, %) ONAFBEEFRAL (22H1, % )
- 36
333334 34
35 3030
29 -
T 2525 232323220 25
25 2223 2121 22
181919 18181819 1919
20 151 15 17
13
15 . 101111
10
5
LoD O I K 4 Y D ﬁ%iﬂégiﬁimﬁlz_—\!iﬂlﬂli\ii@gﬁm ﬁeﬂ@g{%%@ﬁéﬂ@#@
HRHEME BSAFREEHFREK KR E KIS W HRIIYH R B iﬁ@ﬁiRHiﬁiE%m{ﬁ%
FEFR: Wind, ATAE, FEIEFA
2. B B KB FEFE TEH AR EEA AR
5 4= <
F49 FHHRITXNAEHEBRARE
| Efi:% 21A 22H1
S 0.82 0.83 0.01
iy 133 134 0.01
@7 142 1.40 0,02
IiF 142 141 001
®RiT 143 141 -0.02
247 148 1.46 -0.02
BT 0.91 0.95 0.04
iz 1.02 1.02 -
sl 110 115 0.05
Sk 125 122 -0.01
s 139 131 -0.08
T 153 149 -0.04
R 161 156 -0.05
R4 1.79 173 -0.06
®E 1.77 1.79 0.02
Ea 0.77 0.77 -
M 0.86 0.79 -0.07
e 0.98 0.83 015
5 091 0.90 001
M 111 0.90 021
Bl 091 0.90 -0.01
TH: 1.08 0.98 010
£ 1.20 118 002
it 1.32 1.22 -0.10
i 125 125 .
B 130 129 -0.01
) 134 133 -0.01
=1 135 133 -0.02
b= 144 1.64 0.20
=PH 1.45 1.64 0.19
= 173 1.71 -0.02
KB 1.85 1.76 -0.09
= 0.81 0.80 -0.01
5 0.93 0.87 -0.06
B 0.95 0.90 -0.05
paysd 1.00 0.95 -0.05
SPARES 0.95 0.96 001
Nz 1.32 0.98 -0.34
< 1.45 1.20 -0.25
w3 1.25 1.20 -0.05
R 125 123 2002
ERE 174 1.72 -0.02
FRER: Wind, AFAE, FLUEHEA
BRI AR ERRAATTFRIRE , MEHASF TR EERSTRIRE, HEEMEA IR LT RE BTN EBN A, 24/ 40
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2.2 PRIAKRATFERE D TEERITHINE

BIIAAMFKIIRERERTRAESEY, BERBEATNESBAEREKRIL>BRNZ N, TETREIFER
HE. NBIREXRE, ZETEASEMROANE SR, ELNETREBNENTIERRANIE N, HNTRTEGR
FRENNERETREAVRIMER, BRHLVHRTASEENERNRA, TERREENTEEELS, FHRERE
BE TR, B EEKEMURES REBEIEN LTRIT, KBORTHFEFIRTAZRTIL, TBEEZHTETERHK
MEBFESHER, KEHOEMDE. B, REZER~RELENG, KHEFELFHERE ALF.

Exk50 TERREMBTXHA Ex51 TEREAREBELETIA
S BRI 2021 XA LRVREE 2021
% BEAT Tk 2021 % FERRAE® 2021
8 2.5
7
6 2.0
5 1.5
4
3 1.0
2 0.5
1
0 L 0.0 +}|:
bbb 3 {o W & &2 8 = L Lo bbb X WiERXZFZ E KA
CERIELRERRE HERERES S22
ZRER: Wind, 2AFAE, FLUusHaEar ZRFR: Wind, 2FAE, FLUsHaEar

FEHRAHRYEEERENERAE VRITHERNEMNERE K, FEERATRELEENEESRAS, il
REFHAMA AT S LENFEEHAN AT DR RFFE, A5 REREBERENTHERENEVE EETHONTIR
BT, MEFRTMART NG, ZEEDERTERT, AULRTERRVEEETUNALEESWA, EEENER
BN, RTLTRENMRL. RETNES, FHENREMANER IR NESETIE AL, AR ELLL
%, ERENOFRFNE (RSREELILEE 50% ), RNRITHEMEEETHEENERAAIEED, EBIEKX
RXAFRENESTRENRENS, BE 2021 FRITEVFSNELE 29 A2, EFERELXRETRE L.

ER52 HERERESERE™ L AR E&53 NMHEBAFIEFSHERA
— EEE HEREETHE —’A{%%éiﬁ%’ﬁ(?ﬂz{ﬁ)
EREREHERSEILE BB OL(R)
60% 30 BESAENEH) 80%
55% 25 [ 70%
60%

0,
50% | M 20 0%

15 40%
45%

10
40%

30%

20%
35% | . e10%
(] 0 0%
of b—r— 0 NAAMAAMNMAANOIMNIAIMNIOIMNDIMNMOMODAMD
30% POQQ0090Q0090390380
OdANMNMTONMNOIDOANMITLOMNOWOOD
[coeololololoNololoNoNoNeoNoNoNoNoNoNoNo) leNoNoNoNeololoRoNoRoRoRoRoRoRoNoRoNoReoRe)
NANANNNNNANNNNNNNNNNNNAN ANANANNANNANNNNANNNNNNNNNN
Ay st - YN Sy —— R S - 2N [y ——
FRFIR: Wind, FEMFEE, FLUFHEA EHRFR: Wind, B2Whis, FLUHRor

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 25/ 40
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LR EFHNFTEHRTMHE, FPRENE~BIRETN TEERTEAARENHEER, MRE, B2, )
ERAFEVSHEMENERENHE, FAaTEFRROLUNTE VSN ERNTWIZERE, NTPrErME. KiTT
RYBRFT. W17 PRI R R BTN E RIS A TR b e I TEAMT. SERSRRZ TV REENT Euwmmpdr, BT,
B 5 A RN FERTI=FEARINNAT RENEIRZ—EEN, BHRITANMEEKINA, FERTHTFULHEK
RRE, BERAYEEETZKPRFES I AEERNE A LR, KHARENMERBFE.

E&54 LHROFTEFER GLE-22H1

WBELRALL (22HL, %) SEFRELL (22HL, %)
100
90
80
70
60
50
40
30
20
10
0
FLbppb  KOKIHHIXME ACZIRER RN KBPIHRE = oS & HHE 0 e R ¢ IR
EM{%H-HKX BRRIREFIRKHER}RSS NI F 3R T 2 T - W 65 46 o % R %Ei@{%ﬁ@ﬁﬂ%\ﬁ%%h‘ﬁ
FHFEE: Wind, 2 FAE, FLUEEHEA
E&55 LEHRITZFELEFERALL-22H1
n BEWEHEWELE (%, 22H1 )
80 72
70 t .
60 | 5654 >
50 | #8463, 45,, 20 43
37 39 37 37
30 ¢ 21 2321202020191616 2.9
20 [l 11
10
0
mLDILbD XOHKINE HOARKREIKIHECRIRKEEZTE FEEEBRRR
gi’e(K’\Hﬁﬂi& BFRIECR 3% RN b KR == b 1 I 8% 4= Wl 5 1] 42 iﬁ{%ﬁﬂ%\%i@ﬁ

HRRIR: Wind, 24, FLUSHEA

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 26/ 40
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=, E&Z: SARFE cREDRKERIRERT

RERE, FTANANKEERTT o« THEIMEREIRSE, BIENSAKERBNMMERETTZXE. RINMETIE
BASTE . R REBFE N KM RITHITET MR, BWRETR. . B8, #M. KISk,

31 A RRERAMBME , ZRAFFERM

REZFRRRRAE T BRATRROEM, NBHLEEEDHEFLREEEARE, BEEFLRENEROHBK
TEFPEREHREHR, EUK=AHKEARY, TibA GDP ERZ A GDP HAMATLERF, % hAEHHE
AE, WIEEERRRHRIFEKSE L,

E#*56 2021 EF£EKE™ GDP B %57 2EKET 2017-2021 £ GDP & 4%
BGDP (J1Z7T) AGDP (Aiu/ A, i) m17-21GDPESIEE 17-21FEFEGDPESIEE
14 16%

14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%

12
10

o N B OO

ERFIR: Wind, E5501/E, FLUHIEAr ZHRFIR: Wind, E5Z1/E, FLUZ AT

THERYABRERROXBLRIEAT . HEE “+=AML" DKMEERE 7T —EERRXFERLM, 27 “+0O
IR BNESEMTRRRBALR. #ICIEFHFLR. #HERRCERREER. K=A—FUER. HTRERE
SRIPIBRERROERRAEES, I ATIE SRR SRR L FE

ElR58 + M F K Xig Ak hn e

_ twmERx EX 00 AA&AH (AEw) 20 00000000 ARkRE
— ABHAHS WA, =, KX
g || s = G
R AR FdH REF. MY | bxF. REF. T | HEAEEKEFNNR; =, 2EMFIEHZFEK
EFETR-NEEY'S §°8 & 559
Y- DS N N i N
s ingg | B O L & hgg ;;g ;;2 — RS XMAERMRITFLE; = AR
S AR | mm. . wd. TR, ;;%‘éﬁﬁ‘ém%\ KRR, = AHLRYRA AT
EVINEZUNE £1 e BRSNS R ORGP
ZhA. T
B AT R T
jﬁig;f§%%K% . REA G RRIETR = A AR Y
pAALRES | L %ﬁﬁ g | FEAAATRE L RITHE | A WEEARGI P 2L A i
BRABRER | " T AATERE. S AA T I W, NS BREEAERER; £l
b B RET B b B R i
Pl LI SR A A e

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 27140
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— ZERRXRBHEFHREEI, = 2EHAER
RIAK=ZA—K | LHETZRE I | RET. ZRE. A | RHEREK; = FAERZAARLIAR; o,

1 Z B KT oy ) Ly %) R — L L ETRE; A FHEREETFAH S
o
UL BHFHTR L)l HE. FE. e wl. HH. TE| — XKEZXATEENEERAT, = BREAZ A

i #
BASKRYAZ | AXE. LB BB T | AFXEF LB kB T | HEZRE; = SAEAENETEZERK; W,
RERR L NN #. b A WA AR AR 8 E R AR K

ERRR: EEL, FRusozmhr

32 XFERKMEMRR. SHEBETIMARKREIEBIT
3.2.1 BFgEH

BABA AT T R A ZFI 88 1 —ICAMM T 589K R, B3 HIEA MR REKE M RITHERE, T EH K
P$R1T ROE #1735 %, J‘ﬁkﬁﬁ THRAED. FR. UM I TRMERETRLS. AR ARE. PRE. BRORE
RE&M ROE, TMNEAIMINER. I, BEBARE, KEMRITHBMNENNREIEREZGHZWSHIE, BhERH
DERITRCSRM B BE 7)?15&%&&%3’91‘5%%%, WEEAHMN.

E&59 v XE M RT ROER & (4L, 22H1)

LS RIS RSN RS SN Sire WSRE EERE v roE
HIBOE ANA /A /A /A WN/A - /A IRK/A

b= 1.6% 3.6% 1.9% 0.3% 0.3% 0.5% 0.7% 0.1% 0.9% 14.2 11.8%
Eifs 1.5% 3.4% 2.0% 0.3% 0.3% 0.4% 0.6% 0.1% 0.9% 14.5 13.3%
HIb; 3 1.9% 4.1% 2.3% 0.3% 0.4% 0.5% 0.8% 0.2% 1.0% 17.9 16.1%
Tl 1.6% 3.5% 1.9% 0.3% 0.8% 0.9% 0.6% 0.1% 1.1% 15.1 16.0%
(B 1.5% 3.7% 2.2% 0.4% 0.7% 0.6% 0.6% 0.2% 1.1% 16.1 17.5%
o 1.5% 3.7% 2.2% 0.4% 0.5% 0.6% 0.8% 0.1% 0.9% 19.8 16.6%
K 2.0% 4.2% 2.1% 0.2% 0.5% 0.7% 0.9% 0.2% 0.9% 16.5 14.1%
574 1.9% 4.0% 2.1% 0.1% 0.4% 0.5% 0.6% 0.2% 1.1% 17.7 18.6%
BEK 1.7% 4.3% 2.6% 0.1% 0.3% 0.5% 0.5% 0.2% 0.9% 14.9 12.6%
&= 2.3% 4.7% 2.4% 0.1% 0.2% 0.6% 0.9% 0.1% 0.9% 12.8 12.1%
FBPH 2.2% 4.4% 2.2% 0.1% 0.3% 0.4% 1.0% 0.2% 0.9% 14.0 12.3%
B 1.5% 3.7% 2.2% 0.3% 0.5% 0.7% 0.8% 0.1% 0.8% 19.3 14.0%
b)) 1.7% 3.9% 2.2% 0.3% 0.5% 0.8% 0.6% 0.2% 0.9% 14.5 12.9%
=} 1.8% 3.8% 2.0% 0.4% 0.3% 0.6% 1.0% 0.0% 0.8% 16.7 11.8%
= 1.4% 4.6% 3.2% 0.1% 0.4% 0.5% 0.8% 0.0% 0.4% 16.8 5.6%
[k 1.6% 3.9% 2.3% 0.1% 0.2% 0.5% 0.6% 0.0% 0.7% 12.5 8.7%
=[] 1.3% 3.6% 2.2% 0.1% 0.2% 0.6% 0.3% 0.0% 0.7% 16.6 11.2%
MRE 2.0% 4.0% 2.0% 0.2% 0.2% 0.6% 0.6% 0.1% 1.0% 12.7 12.3%
PRE 1.7% 3.6% 1.9% 0.2% 0.2% 0.6% 0.3% 0.2% 1.0% 12.4 12.1%
BNRE 1.8% 3.8% 2.0% 0.2% 0.5% 0.6% 1.0% 0.0% 0.8% 15.0 10.7%
=R 2.9% 5.0% 2.1% 0.0% 0.5% 1.3% 0.9% 0.2% 0.9% 12.9 11.7%
£ 1.8% 3.9% 2.1% 0.0% 0.2% 0.7% 0.3% 0.1% 0.8% 13.8 10.2%
5% 1.7% 3.9% 2.2% 0.2% 0.4% 0.6% 0.6% 0.1% 1.0% 15.0 13.5%
KRB 2.2% 4.4% 2.2% 0.0% 0.5% 0.8% 1.1% 0.0% 0.9% 14.0 10.4%
R 1.9% 3.7% 1.8% 0.1% 0.5% 0.8% 0.5% 0.2% 1.0% 12.4 12.4%
iIBB 2.0% 4.0% 1.9% 0.1% 0.5% 0.7% 1.2% -0.1% 0.7% 12.3 8.7%
nE 2.1% 4.2% 2.1% 0.0% 0.3% 0.7% 0.8% 0.0% 0.9% 10.5 9.0%

FRER: Wind, AFAE, FZUFFHEA
J#: ROE Y4 T EE
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RBENE, NEFEREWFHTHIE. FH. KD NURRFHTHER. KKE WmFEIBHRE=, IFRA DRI X,
BAVA ARG A TR 2 LR ORI N e FRER), RPERARTH BEZKHTKETRS, X2 3.00%,
A AT BRB HRH AT E L SRR AR R A BR~RE R,

BREFT PG, WETH 0 TR IR MR R EITHE R OKEKE I F T RHEL Tk, APER 6.32% )
D (5.99% ) ORISR A RR AR, MTRRITETHISNTERMMEINE, TRREARN 180%, T oJtt
@ &R AR

Ek60 L1t R HRTHE ZRE AR FIER-22H1

REE ERERHE (TRARMEE FEfE S E TR

JERIRTT 1.77% 3.87% 2.17% 2.34% 4.35% 2.01%
FRIRIT 2.21% 4.34% 2.37% 2.95% 5.27% 2.32%
TIRERIT 1.96% 4.26% 2.10% 3.58% 5.38% 1.80%
g7 1.66% 3.86% 2.19% 2.46% 457% 2.11%
IARIT 2.36% 4.59% 2.46% 3.07% 5.41% 2.34%
HUNERTT 1.69% 411% 2.37% 2.79% 5.05% 2.26%
KIDIRIT 2.35% 4.79% 2.34% 3.84% 5.99% 2.15%
T BRERERTT 2.07% 4.30% 2.26% 2.89% 5.02% 2.13%
T s 2.36% 4.89% 2.67% 2.96% 5.55% 2.59%
FBNERTT 2.35% 478% 2.56% 3.02% 5.41% 2.39%
BERT 1.76% 4.32% 2.43% 2.89% 5.08% 2.19%
FARIRIT 1.74% 4.24% 2.62% 2.42% 5.04% 2.62%
BNERTT 1.82% 4.23% 2.34% 2.54% 476% 2.22%
ERIR(T 1.78% 4.55% 2.93% 2.26% 5.21% 2.95%
BEiRT 1.49% 3.99% 257% 2.20% 4.82% 2.62%
FERT 1.94% 4.14% 2.30% 2.94% 5.15% 2.21%
WRET 2.03% 4.12% 221% 3.02% 5.02% 2.00%
ERET 1.99% 4.28% 2.27% 2.99% 5.09% 2.10%
KEIRT 1.79% 4.20% 2.32% 2.74% 4.96% 2.22%
HRRIT 3.09% 531% 2.34% 4.04% 6.32% 2.28%
RE1T | TBiRIT 1.85% 4.01% 241% 2.36% 4.68% 2.32%
TIRBRTT 2.19% 4.14% 2.18% 2.96% 5.10% 2.14%
BAERIT 2.02% 4.15% 2.07% 2.88% 4.86% 1.98%
SKERASIT 2.24% 4.46% 2.47% 3.29% 5.62% 2.33%
mERIT 2.24% 4.42% 2.30% 3.14% 5.46% 2.32%

BRI Wind, AFAE, FLUFHEA

3.2.2 KM
MEEMRITERMSFBEKIERRE, TNRBSOT AT RERT:

1) WSREFRIE: HETHERR. TR, I i BEB. 78, RETTEEANRE, NERTM 21 FE5EIK
TSR IR EIRFT AL, Hepbif . BRER. STRBAIEERER A=, RT3 80N, STHMAES 2 RIRITHE 21 F70 22
FEFFRMIEEE 30%, FATAADEARBMRTUYBAZEBRIEINKES T IREF RIS A 75,

2) WEHIE KB ZENE: 22 FROREBRENZFALANINA, B 21 F, ZM. BT, FH. TR 4 KRBT 22 FEK
1w kMRt —S N E, BEANPBRGARTRAE, O2HSHKM,
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Ex6l HXEMBRTERRBT EE

FREEE
2022H1 2020 2021 2022H1

JEFIRTT 1.9% 3.1% 1.7% 0.2% 3.5% 7.9%
FARIRIT 6.2% 18.7% 16.3% 5.2% 21.0% 20.1%
TRIRIT 17.2% 28.4% 17.6% 9.7% 29.9% 18.4%
EiERT 1.9% 10.8% 0.9% 2.9% 5.5% 3.2%
IARTT 15.7% 22.6% 14.2% 3.1% 30.7% 31.2%
FUNERTT 15.9% 18.4% 16.3% 8.1% 29.8% 31.7%
KIDIRIT 5.9% 15.8% 8.7% 5.1% 18.1% 2.9%
RS BREBERTT 14.7% 22.5% 17.0% 8.5% 30.0% 31.5%
7 HEFRERIT 9.6% -6.7% 9.5% 2.1% 2.1% 0.5%
RBMERIT 8.3% 1.3% 8.9% -3.6% 1.9% 3.1%
BR{RT 9.6% 5.6% 16.6% 4.8% 22.1% 12.3%
ELIRIT 4.3% 0.9% -8.5% 3.0% 1.7% -13.4%
BHNERTT 10.0% 4.5% 8.0% 4.0% 20.8% 25.1%
BXERT 9.2% 11.2% -7.0% 5.1% 5.4% 4.7%

B R 23.2% -4.3% 18.2% 6.5% 19.0% 15.1%
FFERIT 7.1% 28.1% 19.1% 7.7% 20.5% 18.0%
EARET 5.8% 9.4% 1.0% -13.9% 13.8% 11.3%
BRET 9.6% 7.6% -3.1% 4.8% 3.6% 5.1%
BRI -4.2% 0.6% 2.7% 1.7% 5.1% 10.1%
HEEMRIT 2.1% 16.3% 18.9% 1.0% 21.3% 20.0%
KT | TBRIT 10.1% 11.6% 6.7% 5.0% 20.5% 30.3%
JLFBRIT -1.6% 0.5% 26.0% 4.4% 20.5% 22.1%
DRIRIT 6.6% 2.2% 6.4% 4.2% 22.0% 20.9%
KRBT 8.9% 10.1% 5.7% 4.9% 30.3% 27.8%
WERIT 5.2% 10.0% 13.4% 6.4% 15.1% 20.4%

ERFR: Wind, AFAE, FLUSHEAT

323 A=RE

BARI: BMEEMFRE. KEXMIESERX D KT MAEMNFERSRERN, B2 2 F2FEXR, BT
ik, UM, BRER. M. B, BT 6 KEFFTARHIIOILLA ( RRE+EEK) NTF 0%, LFHENRE. HPTHE.

UM SRR+ LB AR T REAKFE, 94 125%, BEFRBITARER 0.77%, ALTRTARL. RETHLS.

LB, BR. ERELATIE, HPLTHRITARRIELAIR1.14%, HIVARIKE,

BRI AZEERBMAAIARRE, NEAREFTHIRER SHRIRSE,

BREEA IR DET RRE BT ERR R,
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Bx62 ITREMBTHACHSETRELR (FRE, XER, SRR, TRAAH) -22H1

LEHiRTT ARE XK= IRHREE AR/EH  AR/AEHI0+ IREEBEEE PRESEE
E=ERIT 1.64% 1.97% 2.55% 64% 104% 195% 3.20%
ERRT 0.90% 0.83% 1.18% 76% 108% 395% 3.55%
TRRTT 0.77% 0.48% 0.76% 101% 136% 522% 4.00%
HiERT 1.25% 1.66% 1.86% 67% 90% 302% 3.77%
TIRIT 0.98% 1.31% 1.05% 93% 143% 341% 3.33%
ORI T 0.79% 0.46% 0.67% 119% 161% 582% 4.62%
KIMRIT 1.18% 1.55% 1.72% 69% 120% 302% 3.57%

s BREBRIT 0.83% 0.50% 0.84% 99% 125% 474% 3.94%

7| mmmme 1.64% 3.41% 8.83% 19% 112% 256% 4.19%
KBIHERIT 1.76% 2.16% 3.15% 56% 101% 155% 2.73%
EBRT 1.33% 0.86% 1.54% 86% 140% 209% 2.78%
PARRTT 1.22% 2.41% 1.72% 71% 114% 210% 2.56%
BINERIT 0.90% 0.80% 0.73% 123% 152% 505% 4.56%
BEKRT 1.29% 2.99% 2.57% 50% 122% 263% 3.40%
B RT 0.90% 0.87% 0.89% 101% 139% 364% 3.29%
FERT 1.33% 1.94% 0.93% 143% 222% 263% 3.51%
AT 1.23% 1.75% 1.42% 87% 167% 377% 4.64%
BRET 1.72% 5.08% 1.73% 99% 167% 220% 3.78%
KERT 1.20% 0.78% 0.96% 125% 190% 262% 3.14%
HART 0.80% 0.88% 0.97% 82% 128% 536% 4.30%

KT | TRRT 0.87% 0.27% 0.92% 95% 124% 532% 4.62%
TIBRSRIT 0.98% 0.49% 0.89% 110% 192% 496% 4.87%
BARIRIT 0.95% 1.86% 0.62% 152% 283% 436% 4.15%
KRBT 0.90% 1.61% 1.15% 78% 165% 533% 4.83%
WEiRT 1.20% 1.49% 1.18% 102% 224% 263% 3.15%

ARFR: Wind, A SAE, FLUSHEAT

MERN: BIARTRELIEREASFMNPENENNR. SEXE, ArRERUBRERMOBITRIZENER, LI,
MBI THEXRE A AERZ. E/VERITE RO EWRL, BEREPEXENMR.

1) AEREREAES. BR. TK. B, AEREKXEERREN, RERVRIKE, ZRFFIEZHEFR
FRIREBFFTE 1%L T,

2) BERERERERIT: i, BER. ST, H%ExE, NNEREXE, 4 XFTIE 5 FARENIERHEE, 13
#Bid 80BP, DUTIFR A, i3k 3 EAREKRITTFE 85BP, id%k 5 EFAREK RiT T 141BP,
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Ex63 THTREMBTARRBENERL

LHiRIT 2018 2019 2020 22Q3 SE3E

JbEeRiT | 1.46% 1.40% 1.57% 1.44% 1.59% 0.19%
MRERIT | 0.89% 0.89% 0.91% 0.91% 0.90% 0.01% 0.04%
FRIRIT | 0.78% 0.78% 0.79% 0.77% 0.77% -0.01% -0.05%
bimsRiT | 1.14% 1.16% 1.22% 1.25% 1.25% 0.09% 0.10%
STHRIT | 1.39% 1.38% 1.32% 1.08% 0.96% -0.42% -0.45%
WUNSRAT | 1.45% 1.34% 1.07% 0.86% 0.77% -0.57% -0.82%
KMRAT | 1.29% 1.22% 1.21% 1.20% 1.16% -0.06% -0.08%

s | PUEBRAT | 1.54% 1.43% 1.37% 0.98% 0.81% -0.62% -0.88%
SIRRIT | 1.35% 1.45% 1.53% 1.45% 1.53% 0.08% 0.19%
HIMNRIT | 247% 2.37% 2.08% 1.85% 1.76% -061%  026% |
ERET | 1.68% 1.65% 1.51% 1.34% 1.32% -0.33% -0.37%
FERIRT | 1.20% 1.18% 1.18% 1.32% 1.19% 0.01% -0.05%
PINRIT | 1.68% 1.53% 1.38% 1.11% 0.88% -0.65% -0.55%
ERRIT | 1.36% 1.27% 1.27% 1.30% 1.23% -0.04% -0.12%
BEIHRT | 1.33% 1.18% 0.98% 0.91% 0.86% -0.32% -0.59%
FERT | 1.64% 1.49% 1.43% 1.35% 1.32% -0.17% -0.22%
ARET | 1.29% 1.25% 131% 1.25% 1.23% -0.02%
BSRET | 1.57% 1.46% 1.44% 1.74% 1.91% 0.05%
HSRT | 1.69% 1.68% 1.68% 1.45% 1.17% -0.51% -0.67%
HEMRT | 0.99% 0.96% 0.96% 0.81% 0.78% -0.18% -0.36%

REIT | TBIRIT | 1.24% 1.21% 1.10% 0.93% 0.86% -0.35% -0.52%
STRRIRAT | 2.15% 1.83% 1.79% 1.32% 098% | -0:85%  “141% |
BRET | 1.31% 1.33% 1.28% 1.00% 0.94% -0.39% -0.70%
KSBIT | 1.47% 1.38% 1.17% 0.95% 0.90% -0.48% -0.88%
BRI | 1.46% 1.35% 1.32% 1.25% 1.15% -0.20% -041%

BRI Wind, ATAE, FLUFFHFEA
JE: ITEZEN 2019 2022 3 FEEK, WELEN 017 FEF2022 £3 FEEK

3.2.4 BRR#E

EFRTEARNRI SAPI. BB B UK SE TR TE FIRFRS BT, FI RIFH T 5,
RIE I SLE2 00 KRB TN B SRHL A HEdE X R AT IREEB B A T IRIRAR MR, FA TR IR SO EX E MR T I fmh it it 72
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k64 LHREMRTTEERALE K

BRI ESER  RGME  ISEREEE  BELT/EMSEASH  SEEABRD ‘gff_'_"")*g

601665.5H | ¥24R1T T tikiT 2022-11-29 5 5.87 4.22 -28%
601128.SH | E2RIT KT ET 2022-09-15 & 8.08 7.50 -7%
601577.SH | &KbR1T WES1T RIS 2022-06-09 - - 6.88 -
601187.SH | B J5R1T WE1T RS EE 2022-05-12 - - 5.66 -
601963.SH | EXKIRIT W7 KT 2022-04-23 2 10.89 7.03 -35%
601528.SH | BR=ERIT REST BEASEL 2022-03-31 - - 6.80 -
601838.SH | FiERRIT WE1T kT 2022-03-03 = 13.90 14.78 6%
601009.SH | FEImiRIT et EiRT 2021-06-15 B 9.64 10.15 5%
002966.5Z | FHRTT WE1T RiT 2021-04-12 2 7.11 7.48 5%
600926.SH | HMIERIT WET KT 2021-03-29 2 12.64 12.99 3%
601229.5H | EiSR1T 1T KT 2021-01-25 =] 10.23 5.96 -42%
002958.5Z | BKREIT KT EhRT 2020-09-18 B 4.32 2.98 -31%
601860.SH | &£&4R1T RS kT 2020-07-23 = 3.95 2.70 -32%
600919.5H | STH$RIT WET KT 2019-03-14 =] 5.97 7.31 22%
002839.5Z | KZBIT RET KT 2018-11-29 ] 453 4.68 3%
603323.5H | FRIRIT RE1T KT 2018-08-20 ] 5.21 475 -9%
600908.5H | THR1T KT EET 2018-01-30 2 5.43 5.23 -4%
002807.5Z | SIRBRIT KE1T kT 2018-01-26 B 4.14 4.01 -3%

BRI Wind, ATAE, FLUFHEA
St BEFE2022 £12 A2 H
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M, ExXEREAA

RERIW: BIRIRNEESPB X 0.52x, HERSTREIE 15%, HEXEUFERE, BRTBSIE EREHEHLT
PREARAL, AEMTHEIR D, RREFERERER MRORRGEEENS. MEEEE: 1) DUAT. BREARKNGEESR
MEFEENIRTERT; 2) KT EWARRREMRT (TR BER. STh. M. K )

4.1 BERIT: EFNBRE, FEEFELLMHERE

BITE A AR ERFTHNTERT, BIVAABEERDY IR TRBEHZEML =B R THEEE S, 22 £MKRAT
BHMAFREFEIE —ENE, ENKINABTHZERTSMBRARE, ASBFENGBLNTEY, MEEEMEK
B BB ZERGERNNEERE, BNBITAAEAMEEETHKPETFNEEFRET, BTENEAMEE
Bk, ENTHEAVEEENMERREN VSRR, RRASMEEENEE BN FKITT/AS) 22-24 £ EPS
43512 5.62/6.63/7.64 7T , XF R BF HEIES B4 18.1%/18.1%/15.2% . B BT1BITREMNNT R 22-24 FE PB 43 5135 1.1x/0.9%/0.8x,
ERFOBFENNEFRERE T, BRNBFRTESENEBAHEVEEENTRME, 455 “2HEE TR

ER65 BERITEFHTN

2020A 2021A 2022E 2023E 2024E
EVBA(EAT) 286,891 326,873 359,547 394,943 434,011
YoY(%) 7.4 13.9 10.0 9.8 9.9
4 F 8 (E D) 97,342 119,922 141,657 167,321 192,744
YoY(%) 4.8 23.2 18.1 18.1 15.2
ROE(%) 16.0 17.5 18.2 19.1 19.4
EPS(R#/5T) 3.86 4.76 5.62 6.63 7.64
PIE({Z) 8.9 7.2 6.1 5.2 4.5
P/B(£%) 14 1.2 11 0.9 0.8

ERRIR: Wind, FZUEFHZEAT
E: (EESENEA 2022 F12 F2 AREH

4.2 HBEESRIT: TERBVRAMR, BFHEEE

HRAERITIEAE——REMNZFTERTHNEFT AT, B ‘BE+RE MHER. AENNSEHE. EESFPEHHX
XA, mRmtHERE, FREMILS, BRfASSERHESETS. MAHE, B ‘S8 REAR, &+
WRFFEMIG K, FTASERFLARDM, A AEEEME, K 450 [Z2BHEZLO—RER, FSNERILEEAT)
BID—RBREBEAFTRE 057 MENR, B TFITARIRKRNEY K6, BAMITA S 22-24 F EPS 534
0.96/1.09/1.25 7T, INZERF|EEES A 15.9%/14.4%/14.4%, B RTHRGESRITIT N 22-24 €F PB 4> 34 0.5x/0.5x/0.4x, 45
BEEBATNERILIENE AR, BERNBERADE. FERVHEERERN, RI4FAS RIHE W&,

ElZk66 HRAERITE FITN

2020A 2021A 2022E 2023E 2024E
R ON Rk 286,010 318,633 353,658 387,675 425,970
YoY(%) 35 114 110 9.6 9.9
% F058(5 5 70) 64,199 76,170 88,249 100,958 115,458
YoY(%) 5.4 18.6 15.9 14.4 14.4
ROE(%) 123 12.9 133 14.0 145
EPS(MEE/7T) 0.69 0.82 0.96 1.09 1.25
PIE(fZ) 6.3 5.3 4.6 4.0 35
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P/B(f) 0.7 0.6 05 05 04

FRLFAE: Wind, FLuBERH5HT
S RESEMEN 2022 L£12 A2 AKEH

43 TRRIT: TEREBRBER, BEATABEFKEREF

TR RITEABRE THRT, 23 T hIBRED. TR REN SR TN EEFANTRAKISE 11, BERfkiz
Yok, BFEANERE L, SERCKAIREFRENEENZ AEHkE, ASERMNARSRAUEEK, Z=RERFT
%, BRl 500% U LA BREBEKFEARIRRRBBLE MU SH MR ZIE, BIFUTAS 22-24 £ EPS #3]4
3.64/4.36/5.20 7T, X REFILEDFIH 23.0%/19.7%/19.4% , B RITERIT R 22-24 £ PB 954 1.4x/1.2x/1.0x, %
FABIBFIEN. BERENEREN, 4F SBZUEE" T,

ER67 THEBRITETIHN

2020A 2021A 2022E 2023E 2024E
N (EFTT) 41,108 52,768 61,489 71,001 82,187
YoY(%) 17.3 28.4 16.5 155 15.8
HFB(EATT) 15,050 19,546 24,034 28,760 34,327
YoY(%) 9.7 29.9 23.0 197 19.4
ROE(%) 15.9 16.4 16.8 17.6 18.1
EPS(#/7t) 2.28 2.96 3.64 4.36 5.20
PIE({Z) 13.8 10.6 8.6 72 6.1
P/B(1Z) 138 15 1.4 12 1.0

BRI Wind, FZiFEH0
. (EESENEG 2022 £12 A2 BKEH

4.4 IHRIT: BFARARMAMNSHAINNRERTN

SIARITAY BRI TE A, RIFHX A AL S WEHRERLREIT T R ERM, TEXPMERE /A S 5 EREBAIN
Fasbifdt, SIART—AEILAMAL, 5—AERIRENSEHEE, BARNINBAHRES AR, ATFX4RELE]
S, FAFIHAS) 22-24 £ EPS 252 1.71/2.06/2.43 7T, MR ZBFIHEES 54 28.3%/20.1%/18.4%, B Fi/A SN I X
22-24 1F PB 4334 0.7x/0.6x/0.5x, FATEF /A SXMLIF SR RIS, 435 SR7EE" Th,

E&68 LA RITEFITN

2020A 2021A 2022E 2023E 2024E
EWVBENERT) 52,000 63,732 73,334 83,462 95,152
YoY(%) 15.7 226 151 13.8 14.0
AEFE(EDT) 15,066 19,694 25,273 30,356 35,951
YoY(%) 3.1 30.7 28.3 20.1 18.4
ROE(%) 12.3 13.8 16.2 17.7 18.7
EPS(##/7T) 1.02 1.33 1.71 2.06 2.43
P/E(£5) 7.2 55 4.3 3.6 3.0
PIB({Z) 0.8 0.7 0.7 06 05

FRFE: Wind, FLuBEEHEHT
. [EESENEG 2022 £12 A2 BKEH
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45 BERRIT: ERBHERER, FFHERHA

RREBRITYE A —RARE R AR X AU 1T, BURXURE TR R, ASRRNARENERSHGE. B2 RN
22-24 7 PB 93724 1.1x/0.9%/0.8x, & [EE|/A 5] KIS R IR M R AU S AR = REME, BNFTFL SGERNIEEL
FIaFzsME], FATT/A S 22-24 £ EPS 9354 2.61/3.10/3.66 TT, X NERFIIEE S B4 23.0%/18.5%/18.1%, BEI/A S
BN I 22-24 £ PB 435125 1.1x/0.9x/0.8x, #EE|/A X B FREEM T RAK KR =REMNE, RINEGAIGE

EMTERSAIATI 6, 4 SRIUEE" 1T,

E&R69 HLERRITE FITN

2020A 2021A 2022E 2023E 2024E
EVBNERTT) 14,600 17,891 20,939 24,607 28,885
YoY(%) 14.7 225 17.0 175 17.4
%58 (E AT 6,025 7,831 9,634 11,414 13,475
YoY(%) 8.5 30.0 23.0 185 18.1
ROE(%) 15.9 18.2 195 20.1 205
EPS(##/5T) 1.64 2.13 2.61 3.10 3.66
P/E(fZ) 9.0 7.0 5.7 4.8 4.0
P/B(1Z) 1.3 1.2 1.0 0.9 0.8

FRFEE: Wind, L5087
S BEBENEA 2022 L£12 A2 AEEHN

4.6 FMRIT: RIBRBMRY, HERREY

HMERITR” REL TR WARKFE, MK R XEBIMEFEFEIIEERTE KR, ASARSMAIINEY skt
BTNV E BIER S NIIERE, FRASEHEIE I EAFEEE, ASRFENBEEH DR BT
NE) 22-24 F EPS 454 1.08/1.33/1.61 JT, XRRFIHEER D HH 27.1%/23.6%/20.9% , B BI/AS RN N 22-24 &£ PB
377 0.8x/0.7x/0.7x, & BRASIMRMMEKENEAENNE, £ “HE TR,

ExR70 FHHBRITERIBN

2020A 2021A 2022E 2023E 2024E
N2 ONED;PD) 10,305 10,764 11,913 13,636 15,701
YoY(%) 10.0 45 10.7 145 15.1
S FE(E 7T 2,572 3,107 3,948 4,881 5,902
YoY(%) 4.0 20.8 27.1 23.6 20.9
ROE(%) 8.9 10.0 11.8 135 15.0
EPS(#8/7t) 0.70 0.85 1.08 1.33 1.61
PIE(1%) 10.7 8.8 6.9 5.6 4.6
P/B(1%) 0.8 0.8 0.8 0.7 0.7

ERRIR: Wind, FZUEFHZAT
JE: [BESFENEY 2022 £12 52 AKEH

47 KIPRIT: PERBNEMRR, RHELERMITE

WP RITIEARBA R RAR LR 17, IR GBS SRS, AT ENE N, ELMK AT EHE TN ERERXK,
XA . BAENFTERBELTILRTT. B 2020 FH~EMARTERIK, RIRTRERT R, HEBHRAR
WriE, SMASIREERAN T ZREBNFEER, FTUTRAIRREEREBEEZINE, MEZBESER, XEFTHH
BRBFENARTELVSRREE T RFNINIEME, BRNASNFEELSEXANRRNMEFEERTR, BERKRTEES
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BiTE. ZEFERANRESSREETROMERE, RITAARESETENZENESURE, o, A5 110 {297% K
RITIRERF##S, BANSIE A TKPLRIERED, BNIUTAS) 22-24 £ EPS #74 1.72/1.94/2.21 7T, Xf
KB FIIBR D54 9.5%/13.1%/14.0% . B RIA SN R 22-24 7 PB 73714 0.5x/0.5x/0.4x, 426 BRI~ SRR HEKT
MEAEMNE, %5 HBE TR

BR71 KOBRITARIBN

2020A 2021A 2022E 2023E 2024E
EVBA(EAT) 18,022 20,868 23,010 25,721 28,778
YoY(%) 6.0 15.8 10.3 11.8 11.9
% F)38 (5 1 7T) 5,338 6,304 6,905 7,808 8,904
YoY(%) Sl 18.1 9.5 13.1 14.0
ROE(%) 14.6 14.4 13.4 13.7 14.0
EPS(#&/T) 1.33 157 1.72 1.94 2.21
PIE({Z) 5.2 4.4 4.0 3.5 3.1
P/B({%) 0.6 0.6 0.5 0.5 0.4

ERRIR: Wind, FZUEFHFAr
JE: [BESENEY 2022 £12 52 AKEH
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A, RR#ER

1) ZREFTTSBHTLATREEHNBIRG . ROXTNLFESNFHEKR, RAEFEBETEUHNEERR,

THREHEENHREZLZ W, MNARITHEFRETRKS. SATERZFELTRELS, ERENERNEERRTH
TN, MEAKRREFEEASBEAR IR~ #EZEER, RITIMNE” REMEFAEBMNKE, NiPmRTLaE
FEESTo

2) ARTHSBTVRZRFEBRH, SFERZRENE, BELYRXIMT —RIISRIFBORBRA, |RITH R
FRBETIT. RRMEBRNEFREMK, FETITERTHSERRAE AT

3) BERERENMASIRERREIBT, 2021 £k, “ZBLAL” SN~ RANTLE, BoECRITEAEN
B, RRWMEBERFBINT, TeEA—TRABDFELMNERES, MM RITHOES RET RIS,
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B&72 FHRAGEER (BBE2022F 128 2H)

PE PB [HSES
2020A 2021A | 2022E 2023E 2020A 2021A | 2022E 2023E 2020A 2021A | 2022E 2023E
TH4R%T 601398.SH 4.78 4.34 4.15 3.89 0.57 0.52 0.47 0.43 6.27% 6.92% 7.24% 7.71%
#iR4R4T  601939.SH 5.05 452 4.27 4.00 0.60 0.55 0.50 0.46 5.96% 6.65% 7.04% 7.52%
hE$RTT  601988.SH 4.73 4.21 4.00 3.72 0.52 0.48 0.44 0.41 6.35% 7.13% 7.50% 8.07%
RAER4T  601288.SH 4.64 4.15 3.91 3.66 0.53 0.49 0.45 0.41 6.47% 7.23% 7.68% 8.20%
T@IRIT  601328.SH 4.45 3.98 3.81 3.51 0.47 0.44 0.41 0.38 6.76% 7.57% 7.91% 8.58%
ERfESRST 601658.SH 6.30 5.31 459 4.01 0.65 0.56 0.52 0.47 4.76% 5.65% 6.54% 7.49%
RBEHFT  600036.SH 8.91 7.23 6.12 5.18 1.36 1.19 1.06 0.93 3.64% 4.43% 5.23% 6.17%
h{=$R17  601998.SH 4.92 4.33 3.91 3.45 0.52 0.47 0.45 0.41 5.16% 6.14% 6.79% 7.70%
R44R17  600016.SH 4.45 4.44 4.19 3.87 0.33 0.32 0.30 0.28 6.10% 6.10% 6.48% 7.00%
X447  601166.SH 5.43 437 3.81 3.34 0.68 0.61 0.55 0.49 4.61% 5.94% 6.83% 7.80%
SEARTT  600000.SH 3.64 4.00 4.00 3.82 0.40 0.38 0.35 0.33 6.64% 5.67% 5.68% 5.94%
JA$RTT  601818.SH 421 3.67 3.62 3.34 0.46 0.43 0.39 0.36 7.12% 6.81% 6.91% 7.49%
FL4R1T  000001.SZ 8.65 6.89 5.67 4.69 0.85 0.77 0.68 0.60 1.40% 1.77% 2.15% 2.60%
ItX$4T  601169.SH 4.22 4.08 3.76 3.43 0.45 0.42 0.39 0.36 6.99% 7.11% 7.71% 8.45%
BMRRTT  601009.SH 8.01 6.62 5.54 4.67 1.08 0.96 0.83 0.73 3.75% 4.53% 5.42% 6.42%
THERT  002142.57 13.80 10.63 8.64 7.22 1.82 1.54 1.38 1.18 1.45% 1.59% 1.95% 2.34%
L#®$8fr 601229.5H 4.05 3.84 3.48 3.10 0.50 0.46 0.43 0.39 6.71% 6.71% 7.42% 8.32%
SIA$4T  600919.SH 7.17 5.48 4.27 3.56 0.80 0.72 0.66 0.60 4.32% 5.47% 6.55% 7.83%
FUM4RTT  600926.SH 10.79 8.32 6.60 5.39 1.21 1.08 0.91 0.79 2.69% 2.69% 3.40% 4.15%
SIBA4R4T  002807.SZ 8.24 6.84 5.61 4.70 0.74 0.69 0.62 0.57 4.49% 4.49% 5.47% 6.52%
HEHIRT  601128.SH 11.40 9.40 757 6.21 1.14 1.04 0.98 0.89 2.67% 2.67% 3.31% 4.03%
FHRMRT  603323.SH 9.00 7.38 6.11 5.21 0.72 0.66 0.60 0.55 3.16% 3.37% 4.07% 4.77%
KRBT 002839.5Z 10.15 7.79 6.23 5.24 0.94 0.85 0.76 0.69 2.85% 2.85% 3.56% 4.24%
FERSRTT 601838.SH 9.04 6.95 5.65 4,77 1.33 1.16 1.03 0.90 3.05% 3.95% 4.70% 5.57%
¥4 601577.SH 5.18 4.39 4,01 3.54 0.61 0.56 0.51 0.46 4.65% 5.09% 5.47% 6.14%
FMEFT  002966.57 10.66 8.83 6.95 5.62 0.84 0.85 0.79 0.73 2.92% 3.40% 4.24% 5.19%
AT b -3 - e AR 5.75 4,97 451 4.07 0.70 0.63 0.57 0.51 5.5% 6.1% 6.6% 7.2%

HRFR: Wind, AFLE, FELUEFHFEA
JE: 1) MEAEEE AT, FEEATRAWIN G- FEEFTTN; 2 ) 17I-F1 2958 trE ks
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SRPUEE (Tt 6 MNAW, BRIE THinRIM 20%IX £ )
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1T VLR

SBTAT (Ft6 MAR, FTIWHEERIGET mHRAS% L)

o M (FF6MAR, TAIEEERIMEN dipR A + 5% 6 )

FTAM (Fit6MAM, TUEHRASTHHRIAS% UL )

AREARR TR

MFBERRENAFTIB( —AIZAN ) HAHRBREHFHIN: KARE PEIES L HSER TRIESRE ZWH AL FE
FRIESRNAERAS RFIEFRAETB LS HE. RAIMRBREEZHN SATNEBRSMNNEARANETEN
R, AZEEPHETRARKMNRBEDNNSE, RAXNNFE XFHERAE, AAAHARBRENEMS £
RFEFF, FAEEARES. REPARNTHRIEELL, K0S XBENIERERAE RN F.
EETHR—NMNRERAENT S, BEHTIESX ZNEFERNNTE, bEESRONKR. BESLNLEE
BERYINR, INEFEEEHITIESRX Ho

mipANRE, "HARER,

"EEH:

_7R
LEIREE ARG FRILFRNERAE (IUTER “FRILE") WFEFEFEAMEYAL REFRIESFETE
AXHE, AEERSNEFIAREE. ENZRALRENME. ARRHEENATEFEMA
LIRS HABHRRE AN/ E L EW TS AANTE, BEFRIEFAEERIERHMRTENE, RETHEL
P FIA NS AT RIESS XEAHN BN, WERBRESE . FRIUESA X EE BIIR &6 a8 5138 i1
R EEETRE, BRIFERENE BRAE. & FFFENREL IR E M BUTT (IR H#T.
FRIEFTREHETES AREMBARA —BREFRELNRE. ARERZFRERRRES 2T ROTERE .
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
FOIESE. MERBANTBRT . ARELER, WREFEARIF AR FRILFNILT,
FRIESAEFETFINBER T TS SR SR RNE TR AR A VTV SHRARLTHILS.
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