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In=E4R1T (601528. SH) 2022 Ml ERIRIR AT

FHRIBKER, #A~REELF

BIL =

BESRITHEE 2022 Sl ERtddR . /A\F) 2022 FESTINYIAER4EFE 15. 38 27T,
I 21. 01%, SGRES=FIREART. AT 2022 FAALFLIS AL
#5710, 85%, [EELEIF 0. 52 MES .

EWEERREE, FFEERIRE. AF] 2022 FIEILA 35. 25 12T,
FIELiE4E 6. 50%, BEREE=ZFIRAGIK 4. 15 DNEDS; 2022 FLIABTF L
HARIRRZRAYSEFE 15. 38 27T, [EIELIBHC 21. 01%, HEEER=ZFRAEK 0.3
METE. BIRRE, QNFERETHBREEK, BREEAX,
FHiEE KBk, SRS Hti. 8FE 2022 £k, ABREM 1596.21 12
7T, BEVIEK 16.62%; 25F01028.96 27T, BAEVHEK 21.01%; B7F
£01236. 72 27T, BEVHEK 23. 27%, AEEREIRIFREEK, BhiEx
HBKEIR, fAEEErt.

A RERPELT, R EBERFFERA . AT 2022 FRTFREIFE 1. 08%,
BEFRTHE17MESTR, B=FHRTHE0.07 MENR; FRKEES
R 283%, WEFREFAIVANESR, B=FHREA 1 PNESS, KEEHEA
B — IR, BUSRE, ARASRERERP R, EtAREIEE
FREFE, ST TREFLDEK.

IR ARBEISHE KIS TR AT, FESS TR REN
37, KERMEFE, FOWRL MR EEARFIFUN, it 2022-2024 F)3E%
FE15.4/17.4/19. 22T (BLRFUMME S 14. 4/15.9/17.3127T) , [FIEEiE
1% 21.0/12.0/10. 5%; #E EPS 9 1.02/1.15/1.27 7T; HAEIBRN TR PE A
6.8/6.0/5.4x, PBA0.7/0.6/0. 6x, 4t “tty” i94R.

REEHRTR: BREFHBESE TR IR TR REFE R FIRMN; SRR
PR EREM SR AT RELIE, TRESHRENENMSZIREDREHH
BEEESR.

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

N ONCY V) 3,009 3,310 3,524 3,906 4,282
+/-%) 5.2% 10. 0% 6.5% 10. 8% 9. 6%
BFEERT 1,105 1,271 1,538 1,736 1,919
(+/-%) 6.4% 15.1% 21.0% 12.8% 10. 5%
MRS R (7T 0.73 0.84 1.02 1.15 1.27
BEFW SR 0. 94% 0.96% 1. 04% 1.05% 1.04%
BB ER 10. 5% 10. 5% 11.1% 1. 4% 11. 5%
&% (PE) 9.4 8.2 6.8 6.0 5.4
BRE%E 0. 0% 2. 6% 3.2% 3.6% 3.9%
%% (PB) 0.94 0.77 0.70 0. 64 0.59

FORIRIR: Wind, EfSIESREFHR AU E: MESREERERERATE
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FRRIR: Wind, EMSIESEFHFAREE
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BizR: WSS MEE

FhdEtR o) 20200  2021A  2022E  2023E  2024E  FlEE (BAT) 20200  2021A  2022E  2023E  2024E
EPS 0. 81 0.84 1.02 1.15 1.27 BB 3,009 3,310 3,524 3,906 4,282
BVPS 8.12 8.99 9.83  10.76  11.79  H: FIESKA 2,982 2,996 2,808 3,159 3,504
DPS 0.00 0.18 0.22 0.25 0.27  FEEBBAN (167) (133) (20) (20) (20)
HAbIERUIN 193 448 737 768 798
BEEffER (HA) 20208 2021A  2022E 2023E  2024E Bk 1,815 1,945 1,866 2,036 2 214
BB 129,516 136,868 159,615 178,769 196, 646 Hep: WEREERSE 987 1,066 1,135 1,258 1,379
He: 53K 74,420 82,497 99,830 114,804 126,285  HAEF{EIRLE 804 854 705 749 804
ST 55,097 54,370 59,785 63,964 70,361 Hitb T 23 24 26 29 31
B 118,263 123,051 144,504 162,219 18,897 & Flji 1,194 1,366 1, 658 1,871 2,068
Hep: 7% 92,550 102,359 126,178 145,104 159,615 He: #BEHIFE 1,998 2,220 2,363 2,619 2,871
EERAE 25,712 20,693 18,326 17,114 18,897  EljN&BugAN 4 4 0 0 0
FiEEMNE 11,253 13,816 15,111 16,550 18,133  Fl5@M%H 1,198 1,370 1,658 1,871 2,068
He: BRA 1,358 1,509 1,509 1,509 1,509  B: ERISER 78 75 91 102 113
LB IR B AT 11,028 13,573 14,840 16,246 17,793 %%l 1,120 1,295 1,567 1,768 1,955
VAR FIE 1,105 1,271 1,538 1,736 1,919
BEEEREL 17.8% 5.7%  16.6%  12.0%  10.0%  He. L@FEFE 1,105 1,271 1,538 1,736 1,919
BFFEILE 20.3%  10.9%  21.0%  15.0%  10.0%  FESE 0 272 329 371 411
FREL 12.7%  10.6%  23.3%  15.0%  10.0%
B 80% 81% 79% 79% 79%  EAIAELL 5.2%  10.0% 6.5%  10.8% 9. 6%
RO/ Al 22% 17% 13% 1% 1y B FESEARL 0.0% 4.0%  -6.3%  12.5%  10.9%
W 1.5 9.9 10. 6 10.8 10.8 FHEBRPBNREL 0. 0% 0.0% -85.0% 0. 0% 0. 0%
VAR ER L 6.4%  15.1%  21.0%  12.8%  10.5%
AERERMS 20200  2021A  2022E  2023E  2024E
TRERE 1.32%  1.25%  1.08%  1.08%  1.08% MiEEiEKYIE 2020A 2021A  2022E  2023E  2024E
ERRAR 1.30%  1.15%  0.85%  0.75%  0.70%  ESHETHR 12.3%  12.5%  11.3%  12.8%  10.9%
REBERE 234% 253% 245% 219% 208%  BRE (X 5.0% -8.4% -17.6%  -0.3% 0. 0%
FEBRPN -0.8% 1. 4% 3.4% 0.1% 0.1%
BEXSBFER 2020A  2021A 2022 2023 2024  HAtIFSMEA -11. 3% 4.6% 9.4%  -1.7%  -1.4%
ROA 0.94%  0.96%  1.04%  1.05%  1.04% AEREEWH -0.5% 1.0% 0.0%  -0.0% 0. 0%
ROE 10. 5% 10. 5% 11.1% 1. 4% 11.5% AR AR & -1.3% 3.2% 14. 7% 2.0% 0. 9%
BD—REBERFTEE 14.66%  15.41%  14.45% 14.12% 14.06%  HiE= 3.0% 0.9%  -0.1% 0. 0% 0. 0%
—RERFEE 14.67%  15.42% 14.46% 14.13% 14.07%  VAFEFEEEE 6.4%  15.1%  21.0% 12.8%  10.5%

BRERIR: Wind, EfSIESHESFHSEATUN
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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 3 $iER
N RN I F a2, 20%
R 185 RN T o a5 10%-20%2 ja]
BRI it RN BTN F e +10%Z 8]
=0 RN RIS T e g 1045 L
. B AR R T iAdE s 10% |
ﬁgﬁﬁ chit TR RN T HAEs +10%2 8
1AL TR RGBT hiAdE s 10% |
EEEH

ABREHRERFIEFRNVBAERLE (EEFTEIERSITFIRIESFRFE BN S HER) HE; RERRI
EfFIEHFROBARLR (UTER “RAT" ) Fl. , AABAFAEERA
WEAREMAEAZTR. REPEIFA, EANMEAMCAFTFUEAENXNER. EFZ5EE. £TA
RABRENHEIDERFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRAN
R

AREETELFHNEMNHEEES, BERQXFAFTRIEZEHNLEESNTEN. HEWt. KIREMEH
2. EZR BUERENNEREARDTARELFL T EAIE, EFRENH, RoAATRESH
AGMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. HAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MESHEHEM~RFEIRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERSIENAN—HARBERR.

FREESEZH, THREERMTIESR A ERNEANEF. EEABRT, KREPHEESHM
BRATHRIHEM D ANRFZIL . EAERANSZIEFRBWERE S BIEFRBERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITREBRE,
BRARRESMNIRFFEEAAREREASMERRN—TE RN ABEERRE.

MESF 4R 75 & ik B HY I AR
AARAEETEESSEMNIEFRFEFBNFHEE. IEFRESNHE, BEAFIEHFRFEBHLSFZHIN
MEEREFEBARUATIRARESRBZARETAPRBIEFREIN,. FINIEFRZNFEEREE
EAERSARZNED: BEEREATERZFEZE, RBIESRESTORS; 2HEXIESFREASON
WE, RES. SIS ARV LLXFESFREFZONXE. FiL. RE, ARBIREG. BUAES
AREBEFRBIESFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAENHMEN,
AMIESFSMABREZBEFRFAEF BN ZIH—MEARAER, HIESFAF., IEFRESENHINESRIES
BXEmBNE. TIHESHERXEMERHITON, BEOGESFMHE. RETFRFRESTER, H
BIEHFEMRKRE, HFRABTFPLXHHITA.
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