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TR IRIT (603323. SH) 2022 F Ml SRR3R =T

REREES, dSUEREFH

BL =

FRSRITIEE 2022 s3I, 2\ 2022 FESLEAREEF3E 15. 01 12T,
BIELHEIK 29. 40%, HBRIR=ZIRIBF 8. 75 DNEDE. AESEMNFISE
BFEEEE 10.57%, RELEIF1. 26 MES S,

WEHEH—SRA, KEERHA—F L. A7) 2022 FRBEFEELIE
1K 13. 90%ZF 1808 27T, AURIRFFAMEIEK, HAPFEFEVHEK 14. 47%F
1090 127, TEFUREAIEK 14. 02%F 1398 1270, TEREAIIRIFIFIEK .
NRXEERIFE—F L, HE 2022 FRK, HFMNEX (RERIX)
223127T, BEANEK 40. 75%; AMHEX (FERIX) REGLHEAZE
20. 42%, BEYRA3.81 MEFR.

EWHRTAE, EFLEEEIREA . 2022 FESESTIECEWIN 40. 26 27T,
GEIELiE4K 5. 01%, HRRIFAERATDENKFE, ATRI=SESTMEWFE
15. 77 {27, [EIEEHEHK 25. 46%, SCEIRFIESZER 16. 01 127T, [FIEEIEK 27. 06%,
SCERVARESFE 15. 01 27T, [EIEEIEK 29. 40%, IE@FRIR=FRIEF 8. 75
Bo R

HERERPELT. 8ZF 2022 5K, QRN REFRE0.95%, BEMTHE
0.5 NMETR, BEFREARFTE,; KELFE1.48%, REVITHE1.08
MEIR, B=FRTHE0. 28NETR; REBER 441%, BEVIEH 28
MESR, B=FXKEA4IMESTR. BIRE, ARIERSHRERPELT,
X R ARREBLINEFMHGEEAMEEREE.

HEEW: AT ISIRREERIREER, RNETBEEFFTM, it
2022-2024 4 V3 & % F| ;@ 13.9/16.1/18.2 {Z 7t , [E Lk & &K
19.9%/15. 5%/13. 2%; 1f5HE EPS 5 0.77/0.89/1.01 7T; HBIRRINXTRL PE K
6.3/5.5/4.8x, PB$0.6/0.6/0.5x, 4 “t&F" 1F45.

MR : BEFHBESF TR R TR RESE A FIRMN; RIREE
A RES R EHHR S PR ENBIRFEES

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

ST NGV P) 3,753 3,834 4,185 4,630 5,162
(+/-%) 6. 6% 2.2% 9.1% 10. 6% 11.5%
AFEER T 951 1,160 1,392 1, 608 1,819
(+/-%) 4.2% 22.0% 19.9% 15.5% 13.2%
MRS R (7T 0.53 0. 64 0.77 0.89 1.01
BEFER 0.72% 0.78% 0.82% 0.83% 0. 84%
RN 8.1% 9.2% 10. 2% 10. 8% 11. 2%
&= (PE) 9.2 7.6 6.3 5.5 4.8
BREa%E 3.1% 3.3% 3.9% 4.6% 5.2%
%% (PB) 0.73 0.67 0.62 0.57 0.52
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(TRRIRIT (603323, SH) ~XIF & BHFE4A 1) ——2022-10-28
(FRRIRIT (603323.SH) ~-XIBARHA—LSL ) —
2022-10-17

(FRRIRIT (603323. SH) 2022 HEFIR AIT- X ELRRIHE L 77,
HBEREBRE) ——2022-08-18

(FRRIRIT (603323, SH) -FEKREBRIEHFRG, EELR
By ——2022-07-13

(THRRIRIT (603323, SH) —EEBEHFLUEM, REREBEF) —
—2022-07-06
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‘ GUOSE?ISE];ZURITIES ﬁﬁﬁﬂ:ﬁ?ﬁ%
e
fiz: WMEmM5SEE
FhdEtR o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 0.53 0. 64 0.77 0.89 1.01 R 9N 3.8 3.8 4.2 4.6 5.2
BVPS 6. 67 7.29 7.90 8. 60 9.39  Hr: FIESUIAN 3.0 3.0 3.3 3.7 4.2
DPS 0.15 0.16 0.19 0.22 0.25  FHEBEBBAN 0.1 0.2 0.2 0.2 0.2
HAbIERUIN 0.6 0.6 0.6 0.7 0.7
BEfER (HZT) 20208 2021A  2022E 2023E  2024E Bl 2.7 2.6 2.7 2.9 3.2
BB 139 159 181 204 229 Hep: WEREERSE 1.2 1.3 1.4 1.5 1.7
He: 53K 76 92 110 129 150  HEFERERK 1.4 1.3 1.3 1.3 1.4
EEHRE 64 67 71 75 79 Hittx 0.0 0.0 0.0 0.0 0.0
B 127 145 167 189 43 ElFE 1.1 1.3 1.5 1.7 2.0
Hep: 7% 107 123 137 152 169 Heh: RERTFE 2.5 2.5 2.8 3.1 3.4
EHFRAEHR 21 23 29 36 43 EBSNEBAN 0.0 0.0 0.0 0.0 0.0
FrE &R 12 13 14 16 17 FalbERSE 1.1 1.3 1.5 1.7 2.0
Hep: BERA 2 2 2 2 2 R FRSE 0.1 0.1 0.1 0.1 0.2
LR IR S 12 13 14 16 17 BFE 1.0 1.2 1.4 1.6 1.8
VAR FIE 1.0 1.2 1.4 1.6 1.8
RBAEREL 10.7%  13.8%  14.0%  13.0%  12.0%  Heh. EBERRFEFE 1.0 1.2 1.4 1.6 1.8
BFFEILE 14.4%  21.0%  19.5%  18.0%  16.0%  SELBH 0.3 0.3 0.3 0.4 0.5
FREL 11.2% 14. 9% 12. 0% 11. 0% 11. 0%
B 71% 75% 80% 85% g% EAUIAELL 6. 6% 2. 2% 9.1%  10.6%  11.5%
RO/ Al 16% 16% 18% 19% 20%  HA: FIRBBARE 0.0% 0.2%  10.3%  11.9%  12.5%
W 1.5 12.0 12.6 13.1 13.4 FHEHRBBANEL 0. 0% 68. 0% -5. 0% 5.0% 5. 0%
VAR ER L 4.2%  22.0%  19.9%  15.5%  13.2%
AERERMS 20200  2021A  2022E  2023E  2024E
TREGFRE 1.28%  1.00%  0.91%  0.90%  0.90% Me&REKI9E 2020A  2021A  2022E  2023E  2024E
ERRAR 2.15%  1.69%  1.38%  1.21%  1.12%  ERBSHE 8.7%  12.4%  12.8%  14.7%  12.5%
REBERE 305% 412% 425% 409% 399%  BEE (X —-6.6% -12.2%  -2.5%  -2.8%  -0.0%
FEBRPN -0. 0% 2.6%  -1.0%  -0.4%  -0.4%
BEXSBFER 2020A  2021A 2022 2023 2024  HAtIFSMEA 4.4  -0.6%  -0.2%  -0.9%  -0.6%
ROA 0.72%  0.78%  0.82%  0.83%  0.84% EREWH 3.1%  -0.2% 0. 0% 0. 0% 0. 0%
ROE 8. 1% 9.2% 10. 2% 10. 8% 11.2% AR AR & -3.2% 15. 4% 10. 6% 4.8% 1. 7%
BD—REBERFTEE 11.38%  10.72% 10.19%  9.82%  9.57% HiE= -2.3% 4.7% 0.2% 0.1% 0. 0%
—RERFEE 11.38%  10.72% 10.19%  9.82%  9.57%  VAFHEFEELL 4.2%  22.0% 19.9% 15.5%  13.2%

BRERIR: Wind, EfSIESHESFHSEATUN
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S Hrm S BR

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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