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1. BRA (000799) : % AAKE
ha bk A, HEM R ek gt )
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2. ERE (000799) : dthiEA
ER, LMESMHRA) 2022-10-30
3. ERA (000799) : EHHI
f£08, FEF4 7 A 2022-09-
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2023 %2 A 23 B, BRBEFRINBF 2022 FEEZHH K

o

B A

B RE LB EFT, BRARERT
RHERRAE, NAETHBAAN, A=FFFTBALEFH
K 111%, ARNBMNRE BB, ® REKER T &gt
THIEST, NRRAG TR, TRZBEETRAE, BK
JEMAE AR —&H, R AZAMmK, C I m K LEAN
S hEATiE . AR A, 2020 SFACH RIBIFAITHOLSEEIR,
BAT#A 581 ¥ £k, H=FHOLRKE. T EHE
SAPER 240%, 163%, HFJEE G RABORE, KENF
Ptk Gk A W A EIX, “BRTET TATHXNZEL
1000+% 3£ J&5, 5000+7 %5, 10 B+ )5, @i 435 Eik
HEMEHTE, BMEFHAELLAZNET S, “135267 T
TaiERE, RE RN, WG TIE,

B AL EMMEE ), SiEFEATERES
Eed@m: 1) NS RHSEHALLLFwA 54 RERIAL
FESt, VAOH Se . FRELER 6915 K47 TR, AT RSBy
Mt 5 M4, 2022 FIRARALHE NG RA S St TR
il 4, BB 2023 FHU4LEEBETH. AHEEHE TS
324 C 3#iEF, AAIMAREE SR, 2) @it L/FiTid, 21
NERTHOATERE B ZIEF IR, SALIE KL LEGK
¥, 2023 FuaxFs B AMEKEFH &%, 2BLFTH: 1)
WMEATY, TRANEARLE, UHE. Th. Lk,
I T HRAMS, EAVRERTHNE, 2) #HERGHT
%, AR, L&, RINFETHEEBITHERT FITiE, £
¥ K4 B Bty B it iE E 5 AU el 1,

B ZAm0

KMEF NG LB K, 2022 FREANALBLY R P 2
K, RAZBITAHN. LATA 5 RIEE GRS E,
AAMNH2HEgEHA, iz kE B PHRE. KM
2022-2024 4% EPS 7% 4 3.33/4.16/5.44 7., LBaTfaist &
PE 57 h 46/37/28 1%, % “FEN” HZFIFE,
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I %7

EMBZFTITRE., AREAE KRR, AT KR AM
. LIEHERAABF,

S REEE S 2021A 2022E 2023E 2024E
EFUN (BH L) 3,414 4,082 5,043 6,496
HERE (%) 87.0% 19. 5% 23. 5% 28. 8%
1384 A1H (B%H L) 893 1,083 1,351 1,769
HERE (%) 81.7% 21.2% 24. 8% 30. 9%
wEFERKE (L) 2.75 3.33 4.16 5.44
ROE (%) 25. 4% 25. 0% 25. 2% 26. 3%

FAER: Wind, LEIELEFR
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SERF RIS EEiEs
NI BN (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
RIHF = 2 SN 3,414 4,082 5,043 6,496
A RILE N 3,343 4,519 6,025 7,904 ERIP PN 684 835 1,048 1,342
A 507 447 414 445 B LA R Ae 521 661 812 1,039
A5 1,269 1,230 1,223 1,305 HERR 860 1,024 1,261 1,617
HEM R T~ 21 16 18 23 EHEER 182 220 267 338
RN A 5, 141 6,213 7,680 9,677 %% A -33 -127 -169 -221
AR~ &4 10 12 15 19
AT 0 0 0 0 # R At 1,019 1,130 1,374 1,753
B e 3~ 474 490 477 453 F AL K -9 0 0 0
AHEIAE 81 32 13 5 NARNAEE B 0 0 0 0
Vi ks 195 185 175 166 Ei g gl &1 3 0 0 0
KR 30 30 30 30 B 3 A5 1,194 1, 451 1, 808 2,364
HAAER T~ 91 91 91 91 PR R SN 3 3 2 1
FERFNFT = AT 870 829 786 745 PR ] 9 2 1 0
B E Et 6,011 7,042 8,466 10,422 F1E X8R 1,189 1,452 1, 809 2,365
R Rk PR ASHL 3 ) 295 369 458 596
43 21 0 0 0 0 b E R 893 1,083 1, 351 1,769
AT K, Z% 298 246 255 261 VB F RS 0 0 0 0
Hfedk s iR 779 779 779 779 Ja &% A1 893 1,083 1, 351 1,769
W R At 2, 459 2, 677 3,074 3, 669
A iRsh 5 - 1 B0 A AR 2021A 2022 2023F  2024E
%%%% 0 0 0 0 Sk
# @#”ﬁfjj A 28 28 28 28 EQIN PN -5 87. 0% 19. 5% 23. 5% 28. 8%
iR At it 28 28 28 28 BAF AR RE  81.7%  21.2%  24.8%  30.9%
R it &t 2,487 2,705 3,103 3,697 BAS
UEERS EXES 80.0%  79.5%  79.2%  79.3%
A 325 325 325 325 v % R/ 29.9%  27.7%  27.3%  27.0%
ARG 3,524 4,336 5,363 6,725 o) 26. 2% 26. 5% 26. 8% 27 2%
0 A A BT B B AR B 6,011 7,042 8,466 10,422 ROE 25. 4% 25. 0% 25. 2% 26. 3%
i 3 ]
AeRrhEXR 2021A 2022E 2023E 2024E = RIRE 41. 4% 38. 4% 36. 7% 35. 5%
A 893 1083 1351 1769 FiEf S
VBB F S 0 0 0 0 EFEREE 0. 0.6 0.6 0.6
18 He 4K 42 41 42 41 MK 2k B 4% & 6. 9.1 12.2 14.6
N RNAEE 0 0 0 0 HR R AR 0.5 1.2 1.5 1.8
TERELH 629 322 436 477 AR AE (L/RR)
BEENAL S ARE 1565 1447 1829 2286 EPS 2.75 3.33 4.16 5.44
BRENALEARE -140 32 33 32 P/E 56.2 46.4 37.2 28.4
ERFENNLERE -249 -271 -324 -407 P/S 14.7 12.3 10.0 7.7
WNERE SN 1,176 1,207 1,538 1,911 P/B 14.3 11.6 9.4 7.5
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1 2E&Aanyg

bk BFFHE, 5 FRBSUBEFTHAREE, 2BEERR%HITLE,
REMKH TR, REARXROBITLE., YHRTBEMEER. HHKIEHR. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT LRI, RF 2021 $AFTUE BRI FR LT LE—
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
BB T . EEHARITLAABRERE, FRXFRBEAMMNES, K
EBFHEMESANIL; HTEFXGERR, XHRBARIATHHEE RN
fi#,

FM: WAKRFEFFE, XAERAFHAL, RFEE, 2FFURLF
i, 25 RGREFTHAREE., F2022 51 AmBRLEEXFTH, RA7A
ok S AT LA 50 TAE

0 iERATIRRE

AIREZ LT EA F BHEF AL 2 3R T A9 R AT F 8 ok A TR M A
WEFR DA, ABRMABLE L, e, FOME L ARE KRS HW R
W BT AARA LN L. AARER, RE, LHFR2E RS T LRIE
& LRI B i BAE R A AR BT X 69 AME .

B B XABFTIFEHA
B Z 3% TR BB -

I RN FRA AR 2T B FE 4 T F R R 38 KNS

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 & < =10%

AT W A% B

BT ER 47 Ak 38 AR B FIEHF T AR R BB RS

1 5 > 10%
2 i3 -10% — 10%
3 =) 8 < =10%

DREB B 12 AAR, FMARRRAT RAGH AT T4 £ E AT 9 £ 23K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ M A8 (AF3T il aEiE AR89 ) MBI 455 (SHs s ibiney) A A
B FAETHUEERRHANLE, EETHAE TR L E,
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CHINA FORTUNE SECURITIES

I AR&F&

EEIERARGTENE] (AT RAR “EEIER” ) BAFEIELRHELIER
BB L G A AREHEEIERFME, REFLEEFNEPFERA. A
S| RE RBRAME A RERALAE P

ARAEFOE EHRB T AT TA, REIERTLRNTRAARFAAR KA
IS, ARtk AT 809k A R TN BT RGE, RNE ) RIREAR
B N E, 23R E 6915 8 5 BT R A GG, S M AT R GE AR K 3 69 B R
Hrag k4, ZFEE. BRLARF BRI ERAREARGELARZ T BG., M5
RIAUABAE R EHE K, BALFTIARE RMSITEAT AAAAMES . BTH L S 2T
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
RAets 2 F R, LBHM S FE, Bk, BAF 7@ FHE LR G E
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
ARAIPAEAT R AETAL . A 8] RKRIKAAM T R 245 A 5 P Ar4R 2] 69 8] BT R AT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
o] B ARk T S H RS AN ) Fe R L B AR S HLI AT R

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o0 THE LK. ERRNH, FEIERT
RRAERHEHAREMAEEL., FEARANT—RHGFRRE, REIERZA R
bR LR BB AR PR B AT R A8 L 5o

AREMBAALEIERINA, RELEILRP BN, ETHMAFANAATH
VARAT R X P12, #. B4, K. ARG A ARSGETEy., ZHE
IER VSN AM G E R P R AIRSE, Nzt A KETH A5, %
BAE KA R E AT A RARIAEAT A . KIR 2 B B A R e R A &) K% AR
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
£, PRl —E RAKEFTIERL ORISR H Kie, LEIEEAFKE
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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