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1. (B¥FH (603237) : 255 H
A, B EFRER LR 2023-02-
15

B ARERLEARRE, RS H S
Barna|CHmART A EF, BAH. HE. £ 5. &4
BB HAAH BER LA R R, 1) BTFES: N3
BF bR 30%, FTRERF 4.5 /LR, RAAHA
Bl; &b @il 5Eam LT SRR, FHH%RE
AIABOE, THHAFHRHEER; RESFRETHAKET R
T3¢ FANG 42 2 7], BWigAP|ITEAF _hif, FROFELF
BRABRMAKELE; BT ERERE R ALHFATY
g, 2) ERAEAR: BINEBITAS, FERARXLEY
®, RAFER e G, FEFTHRES, W5 FIEREL
#Hdh SKU &rbAZ 30%. H P H B 247 £ L. dERR L F SBfE
BiE R P IRAEA DA KL SE &,

i HELREETHRYE, AR, e HfMiEX
A& B dm, NS T 3 A 8 HRMIAMAIZT AT, 2
A6 BA®RTH, ®#TELseT 80 Atk g F251 200
TR, BTN 21.72 T/ k. REF&E, NeCMEFZEZLE
MR, EHE. CRNARETHMNL, APEMTER
400 K, AR, BT ERTAZSCHE, FRI4TE)D
@R, RENARE, SAWASCHE 3 XRATINE, S
¥ 5 AR RSB WA A K, B AR R RE R
WK, ANREENLELHA. KAVA 25 2, BFuSik
b, £HETaTY; LREEFLEETAKREFEF12E
HABK I -FE,

B ZA#HA

FER A FEE R, KA 2022-2024 F EPS A
1.68/2.29/2.94 7T, LaTRM*t & PE 5 Ah 33/24/19 4%,
% “ENT BT IFR.

I AT

ENZFTARE., THESFRBRNE., AR LK, #EF
RLED &N N SRR 2= N BB

TR 54T 2021A 2022E 2023E 2024E
EZUAN (BH ) 2,892 2,563 3,243 3,949
HRE (%) 19. 5% -11. 4% 26. 6% 21. 8%
J2E4FE (FF L) 194 172 234 302
HERE (%) 36. 3% -11.1% 36. 1% 28. 9%
MBHRIE (L) 2.56 1.68 2.29 2.94
ROE (%) 22. 8% 18. 7% 22. 9% 25. 7%

TR R B Wind, £ EIEKFR



IR RARE ik
NEBAM (FH L)
FEHRE 2021A 2022E 2023E 2024E FliE & 2021A 2022E 2023E 2024E
AT *: ELI2 I 2,892 2,563 3,243 3,949
NERIALF N 252 368 553 771 2k A 1, 642 1, 461 1,836 2,221
)R 42 35 42 45 B b A A R Ao 13 14 18 21
Vo 315 295 315 338 WER A 784 689 869 1, 054
HAe R AT~ 94 90 97 99 &35 A 184 161 198 237
AT A 703 788 1,007 1,253 W49 R 5 -4 -7 -12
k|37 Kb R 5 13 12 15 18
ERRET 0 0 0 0 3% A&t 987 859 1,075 1,297
B 7 248 443 498 499 FE AL R 1 -9 -6 -4
FEEIAL 353 141 56 23 NRNAEE 0 0 0 0
ki 90 86 81 77 M E 1 1 1 1
K EAREA AL 0 0 0 0 R P 266 238 322 414
HEAIE R T F 337 337 337 337 LERE= A SN 5 3 4 5
E| Rk 1,028 1,007 973 935 g sk b 6 4 5 6
Vi 1, 731 1,795 1,980 2,188 ZURERE 265 237 321 413
W R FrigAL e A 72 64 87 111
53 0 3 0 0 0 0 %8 194 172 234 302
AT 4% 260 222 254 276 VR FEBE 0 0 0 0
H AR 269 269 269 269 12 4 F) i 194 172 234 302
%wﬁm it 609 555 594 621

AR BB ERE S P S 2021A 2022E 2023E 2024E
KM 3 92 141 181 211 AR
HAHIAEFE S 179 179 179 179 AR 19.5%  —11.4%  26.&%  21.8%
if?“‘b" et 271 320 360 390 JEE=SEFIDEE-SE:3 36.3%  -11.1%  36.1% 28. 9%

%At 880 875 954 1,011 BAN S
A AR ER RS 43.2% 43.0% 43. 4% 43. 8%
A 76 103 103 103 W % R/ 34.1%  33.5%  33.1%  32.9%
EARAE 851 920 1,025 1,176 B AlE 6. 7% 6. 7% 7 o 7 &
R Ao BT A B R 1,731 1,795 1,980 2,188 ROE 22 8% 18. 7% 22, 0% 25. 7%

e A

NLREE 2021A 2022E 2023E 2024E *E AR 50. 8% 48. 7% 48. 2% 46. 2%

HAE 194 172 234 302 FiEf S

YRR E 0 0 0 0 BERERAEE 1.7 1.4 1.6 1.8

18] e 4K 38 21 34 37 J AR R 4% & 68.3 73.0 77.7 86.9

Aﬁ%ﬁi@ 0 0 0 0 B R 5.2 5.0 5.9 6.6

TEFELH -1 -23 5 -1 E R KA (L/BR)

dezﬁﬁﬁHLi/%umg_ 230 170 274 338 EPS 2.56 1.68 2.29 2.94
BERFNAEHRE -102 17 30 33 P/E 21.7 33.1 24.3 18.9
ERENALERE -12 -54 -89 -121 P/S 1.5 2.2 1.8 1.4
AT H 116 133 214 251 P/B 4.9 6.2 5.6 4.9
FHRR: Wind, £EIERFL
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1 E&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#,

FFM: WEXFEFFEE, RREBXFAL, RS, 2FFRATF
i, 2FRBRAZFTHRELE. T 2022 F1 AmBREEFFATH, AXA
kS AT A LA .

1 iERSHITAE

RIREF LA )T A b HIE R b a8 T 69 9E 2 35T S i Pk TAH EM A
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAWTRTIE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
F 2 R BT B B A 40K BT K A9 AME o

B ERBT IR
[P Ee S e SR
N AR AR 2T B T H R AR
1 FEN > 20%
2 E g 10% — 20%
3 i3 -10% — 10%
4 # ik < -10%
AT b 3T R AL :
IR 47 Ak 38 AR B HIEHF T AR A M HKTS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —10%

DREB B 12 AAR, FANARRRAT L IH AT T EIEAT £ B2 8K
0K 3RS A AR
MKIERTHREREIERBHA: A BT H PR 300 FHALE, H=HKTH
VAZ AR A (AT i3 b 47 00) M T 354 (st & ik4red) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK
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I AR&&

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

AMEFOEEH KRBT AT A, REIERFLIRTAAXTARTAR A 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
RIAUABAF R EH R, BALFTIAR Y R SOTEAT AIAAMES . BITH L 52
AREFE94E fe & RBAT IR 045, FRRNZ46& AT B, MHK
Nt FER, LERHHMS. FE, Bk, BMFF@ENELRFE
Wo SHRAEREE R ARE T ERG—E R, REIERR/REXFEARHTR
RAPAERAT HAE Ao A 8] SR IRMUA ¥T fit 2 5 A IR F BT 4R 2 69 2 8] BT RAT
B9IE KK P AT S, TR A X BN 8] 4R A B F BRI RAT. WS
Bl R H AR T S F IR S AN E) A4 BETE B AR A S PR AT I E

AARE P A ITA . B UM R RIS AR AR A AT, T AR A AR IA
o ZFRL, WEAMMNAE @ o THN 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 A B B A R e Bl A &) K5 AR5
MM ZE P RBEOBTE N wABEEIEARR, RABERREHL L AR
L R —E RRKETARR AT RS R LR, LEIEAEERY
Mt 6 50 kTR A, FRTFRETEAALRRAIEREHLAGEE
PE R IR
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