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gt HEIRITING 2022 SRR, 2022 FESCIELL 88. 08 12
7T, VARESFIE 27. 44 42 5T, FIELSRIHEK 15. 06%F0 25. 41%, LEEANFL ROE
$913.06%, FIELIRF 1. 44 DESER, isdimsig,

HRSCINBATY ok, 4 TEEPUERERTME, FitEEHREMILSFEH
THERER. 2022 ENAFEWREIELIEK 15. 1%, HRT=ZE 18. ChHIIERIRE
%, BITAAEER 4 TEEMNISZEBROMESHERIBISFEHE
FRTFE. SERBEF 2878 27T, BEEMIEK 16.8%, 19 BARLEK 1. 30%,
HAR, SRAREHF 19341278, BAEVIEK 18.8%, 9 AXRIEK 3. 28%. A\F
ITEESRIFELRM MU INMEBUERRG, TR EELEIFRE, ARVEF2BNLE
BT BFEK .,

TREMLLMERF, REBEXRMLESM. HRARFTRE.81%, 5
FVHFE, B9 BEREH 3bps. EIEAEZ TARAFRMERE, Fit4F
EmMXT AR, BARANRENMLTRY, BERELR. F4TELR
RMBRBIER, HIRATIREZEEE 536.86%, I AKRTHET 5218
R, BEVREAT 5. 0 MNESTE.

BHFEW: AR S TR DIFEHEE, WSS S, SERERR,
REBEFELAESN. AR 60 LA Re&iTLEH, BEFRRENMIFE
B EMKEY ke FAMIE EE 2022-2024 £ & F @ =E
27.44/33.45/39.61 {2 5t (JR T 27.25/33.09/39.23 {2 ) , XK
25. 4%/21. 9%/18. A%HIYEER, FREE EPS A 1.00/1.22/1. 45 T, HEIAN
FHRZENZS PB 9 0. 94x/0. 84x/0. 74x, 4+ “SEN” iR,

REEHRR: FRIBKBERT R REFETRES, TRESMIRITHR~R
FEEARFIRN. WEIRIRIN R T EM S BRAVILRELRIE, TSR
NENMSREPHENRIEFEES

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

=)
23

BN (BAT) 6,582 7, 655 8, 808 10, 280 11,968
(+/-%) 2.1% 16.3% 15.1% 16. 7% 16. 4%
AFE@ER T 1,803 2,188 2,744 3,345 3,961
(+/-%) 1.0% 21.3% 25. 4% 21.9% 18. 4%
MEE SRR (T) 0. 66 0.80 1.00 1.22 1.45
BEFER 0.98% 1.01% 1. 06% 1.12% 1.13%
BRI 11.1% 12.5% 13.7% 15.1% 15. 9%
&= (PE) 1.4 9.4 7.5 6.2 5.2
BREX 2.7% 2.7% 3.3% 4.1% 4.8%
4% (PB) 1.15 1.04 0.94 0. 84 0.74
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(HEPRIRIT (601128.SH) =ZFF W SrikiR SiF-EFIERIZF,
ARWEEY —2022-10-14
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e
fiz: WMEmM5SEE
FhdEtR o) 20200  2021A  2022E  2023E 2024  Fij@F% (HAX) 2020A  2021A  2022E  2023E  2024E
EPS 0. 66 0. 80 1.00 1.22 1.45 Bl 6,582.0 7,655.4 8,807.6 10,279.6 11,967.6
BVPS 6.55 7.22 8.02 8.99  10.13  Hr: FESBUN 5,966.4 6,691.4 7,790.3 9,146.5 10,743.4
DPS 0.20 0.20 0.25 0.31 0.36  FEEBWA 147.6  237.6 1.9 15.4 18.5
HAbIERUIN 468.1 726.5 1,005.5 1,117.6 1,205.7
BEEffER (HA) 2020 2021A  2022E  2023E 2024 Bl 4,350.6 4,950.7 5,482.1 6,221.0 7,162.2
BB 208, 685 246,583 287,811 339,618 397,353 Hep: WEREERSE 2,815.4 3,169.1 3,523.1 4,111.8 4,787.1
He: 53K 125,984 156,246 182,808 219,370 263,244  HEEFEIRK 1,491.1 1,710.8 1,906.2 2,047.4 2,303.4
ST 82,701 90,337 105,003 120,248 134,109 Hitb T 44.1 70.9 52.8 61.7 71.8
B 189,578 225,446 264,330 313,296 84,920  EFI 2,231.4 2,704.7 3,325.5 4,058.6 4,805.4
Hep: 7% 162,485 187,559 215,692 248,046 282,773 He: #BEHIFE 3,722.5 4,415.5 5,231.7 6,106.1 7,108.8
EBEKAR 27,093 37,888 48,637 65,250 84,920 ElsNEIN 3.4 ©9.1) 0.0 0.0 0.0
&N 19,107 21,137 23,482 26,322 29,660  Fl5@E%EH 2,228.0 2,695.6 3,325.5 4,058.6 4, 8054
He: BRA 2,74 2,741 2,74 2,74 2,741 e SR 291.5  354.4 4323  531.7  629.5
LR IR S 17,960 19,788 21,984 24,642 27,765  &Fii 1,936.5 2,341.2 2,893.2 3,526.9 4,175.9
VA4 F5E 1,803.3 2,188.1 2,744.2 3,345.3 3,960.8
BEEEREL 12.9%  18.2%  16.7%  18.0%  17.0%  Hep. T@RASEFE 1,803.3 2,188.1 2,744.2 3,345.3 3,960.8
BFFEILE 19.7%  24.0%  17.0%  20.0%  20.0%  STELBH 548.2  548.0  687.3  837.8  992.0
FREL 17. 7% 15. 4% 15. 0% 15. 0% 14. 0%
B 78% 83% 85% 88% 93 EWBARIEE 2.1%  16.3%  15.1%  16.7%  16.4%
EBERAE/ AR 14% 17% 18% 21% 23%  H: FIRBBAREE 5.8%  10.9%  16.4%  17.4%  17.5%
W 10.9 1.7 12.3 12.9 13.4 FHEHRBBANEL -54. 4% 61.0% —95.0% 30. 0% 20. 0%
VAR ER L 1.0%  21.3%  25.4%  21.9%  18.4%
AERERMS 2020  2021A  2022E  2023E  2024E
TRERE 0.96%  0.81%  0.81%  0.79%  0.78%  M&riicIE 2020  2021A  2022E  2023E  2024E
ERRAR 1.42%  1.36%  1.22%  1.12%  1.05%  EEHETHR 13.3%  15.8%  18.0%  15.1%  17.5%
REBERE 485% 532% 536% 540% 540%  AERE (30 -7.5%  -4.8%  -1.6% 2.3% 0. 0%
FHBFRN -3.2% 1.2%  -3.7% 0. 0% 0. 0%
BEXSBFER 2020  2021A 2022 2023 20248 ARSI -0. 5% 4.2% 2.4%  -0.7%  -1.0%
ROA 0.98%  1.01%  1.06%  1.12%  1.13% AEREEH -7.5% 2.8% 2.7% 0. 0% 0. 0%
ROE 11.1% 12.5% 13.7% 15. 1% 15. 9% AR AR & 3.5% 2.9% 3.9% 5.2% 1.9%
BD—REBERFTEE 11.08%  10.21%  9.72%  9.23%  8.89% HiE= 2.9%  —0.6% 3.7% -0.1% 0. 0%
—RERFEE 11.13%  10.26%  9.77%  9.28%  8.94%  VAFREFEEILL 1.0%  21.3%  25.4%  21.9%  18.4%
BRI Wind, ESIESHEFHZATUN
IEF W FBEIE X Z [EHIE 5 AR B I T Hr B2 2
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EERIEMEMRABOEEIRBEAARE; SMEBETEENRUIER, BdAEAEHSHLERL,
AKX B AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R EZ S E R EE M IREM, #FitbARR.

E S FIER
%5 H 5 $iER
I RN I F o 3E 2R 20%
R e RN R T o a8 10%-20%2 ja]
R it RN EIN FHHEE +10%Z 8]
=0 RN IS T E g 1045 L
. A AR R T T iAdEE 10% |
ﬁgﬁﬁ chit TR RN FHAEs +10%2 8
1AL TR RGBT HiAde s 10% |
EEEH

ABREHRERFIEFRNVBAERLE (EEFTEIERSITFIRIESFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FBE. , AABDFAEEEA
WEAREMAEAZTR. REPEIFA, EANMEAMTCAFTFUEAERXER. EFZ5EE. £TA
RABRENHEIDERFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRAN
R

ABEETELFHNEMNHEEES, BERQXFAFTKRIEZEHLEESNTEN. HEWt. KIREMEH
2. EZR BYUERENNEREARDTARELFLTEEAIE, EFRNH, RoOATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRE;
BB RERERTANTE . EFFEITAXEERAN, RAFNIBITXERXEHMMEITAR. RAF
KRRV MAESFBEARSPRRERINARMELITHIESHRITRS, EARAXLEQARHBHFH
RERFRIT. MEMEHEM~RFEIRS . FRANHE~EEH], BEMTUAREMBREWS
BIIATREMZIMESAREPERSIENAN—HARBERR.

FREESEZH, THREERMTIESR A ERNEAONEF. EEARRAT, KREPHEEHM
BRATHRIHEM D ANRFZIL . EAERANSZIESFRBWERE D BIEFRERANBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEAAREREASMERN— RN ABEERRIE.

IESF 4R 75 & il 5 HY L AR
AARAETEESSHEMNIEFRFE BN ZHEE. IEFRESNH, BEAFIEFRFEFBLSHIN
MEERFEBARUATIRA ISR BZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EAERSARZNED: BEEREATERZFLZE, RBIESRESTORS; 2HEXIESFREEON
WE, RES. TS ARV LLAFESFRESZONXE. FiL. RE, ARBIREG. BINEE
AREBEFRBIEFRESORS; BIRIE FE. ERNEFEERERS, REIESFREASN
BR%5; PENEMSIAERNHMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIEHFQH. IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, REOGESFMHE. RETFRFRESTER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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