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LA () 35. 1 B 2022 FRADKE, OEEmRAE
s GRL) 63 2022 Ak 25.1 1ot (B8 6%) , \FE%A1E 2.1 L
ERA (BAR) 180 (Rl # 8%) , #2444 Best Formulations #8% %t H 4 #1
AR A (FFR) 153 A 2.70 12, B35 16.5%. ¥ 202204 2L 7.2 e (R
52 AAS LA () 21.78-39. 35 % 16%) , EEAANE 0. 412 (¥ 15%) « W95 BN,
H A EH (BF ) 25,51 FlUEFE R HKIERK, T EF &Tz#}%’%]‘»@ﬁ%ﬁg ] B
B AR TE RIS, RN E BHREEF ETIE
W % & A, Mo EAE 2022 F 31.2% (B 2pct) , HF 202204 #
) R #2300 31.4% (F)3% 0.2pct) , WEEEAFEIRLKE, RBMH
8 M EE, RN REEA R FRKER T B EMF LML

B, A& R B E 2022 4 5.2% (B 1pct) , - 202204 #
40 6% (B # 0.1pct) ; & HEF A F 2022 F 12.1% (R ¥
20 M 2pct) , L 202204 K 12.5% ()3 2pct) , Z W% R

ol HoBTE. AAIE 2022 4 8.47% (Bl 1pot) , ¥ 202204
FANE 5% (Bl dpet) o 2022 525 HHIELREH 4.45
1ot (F13 30%) , 4 202204 4 11cx ()3 132%) o

B ZaaMmihii, RHREAZ2RE

ISASASANR AN RN
LA N Y ) L i S G A A i

THER: Wind, £EIEATFR

ESIE S SE, 2022 FHBA/ B /B F/ BA 5 FAH R
1. (HhRae R (300791) : Jf Mt SA I 530k 9.91/3. 41/1.92/5.93/3. 38/0. 38/0. 14 1 2.,

REN, WERIELAE) 2023 B EE+1 0% /+6%/—42%/+26%/+36%/~33%/+63% , 5t 40%/14%/
01-06 8%/24%/14%/ 2%/ 1%, DLy 4 = S 3o 8 = 5B A A =

B E, FREBREH BB RE K, Bk, HERKS
EHFBFANBEALEST, AR2HALEREH., REEH, 202
2 FAR A/ ST AR F Ik 25.05/0.02 12T, FH+T%
/=95%. KB/ AE, 2022 FF H/BKRMN/EMN/ LK B 1
8] 4.91/3.96/5.41/0.79 1L, R H+2%/-9%/+36%/+3%, &Lk 5
9%/16%/22%/3%., ¥ EHRiBidAREHEE, B THHH,
WA b a; EoNRXiFsEst BF 0, BARFPER=KAE
RN B, BN R TR E RN, A LR T RR
B, %A, LSk E; B, 3. F A LBFIHIR
THBAFEH, AERNIEFHEKEOELLE, EHHFHTK
&, 2022 FH R E4E 58.43 124 (B 12%) , =i 0.17
/4 (B3 25%) ; K F4K= 19.68 1/ (R 3 5%) , w4
0.17 n/k (B3 1%) ; HF4= 0.13 Fek (Bl 44%) ,
s 14.37 B u/vk (B3 4%) ; BhA#EHE 29.08 ek
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(B3 19%) , wbth 0.2 /& (B3 5%) ; Hretks hjs'?_
1.56 1LiR/1e (R 3%) , =i 2.17 n/#/R (R 4
0%) »
B Z#Amn
i+t 2023-2025 5 EPS 4 1. 63/2.07/2.56 7T, H ATt &
PE 2714 22/17/14 1%, #4F “FEN” #ZFT IR,
B AR
MLAFTITRE., THZEMERNE., T3k 4., L
B AR, A LRI, AL B3R TS B R e 5
M 45 47 2022A 2023E 2024E 2025E
EBMAN (BF ) 2,507 3,025 3,597 4,196
HERE (%) 5. 8% 20. 6% 18. 9% 16. 6%
V28441 (B F 1) 212 296 375 465
HERE (%) -8. 4% 39. 3% 27. 0% 23.9%
FEERIE () 1.18 1. 63 2.07 2.56
ROE (%) 7.9% 10.1% 11. 8% 13.1%
THER: Wind, EEIEFTR
FEERE—NEZ ST 5
wAE. Fok, . ZHR



JERAT IR ﬂg%ﬂf#
NEBAM (FH L)
= RE 2022A  2023E  2024E  2025E #iE & 2022A  2023E  2024E  2025E
RIHF = IR PN 2,507 3,025 3,597 4,196
MERINEF N 1,502 1,762 2,142 2,586 7 bk A 1,726 2, 069 2,437 2,816
A 464 497 513 529 2 b At A R e 15 18 21 24
A5 233 240 249 257 &% R 130 154 180 206
b Rk 234 289 303 311 Er2 A 304 363 428 495
RN 2,433 2,788 3,207 3,682 %% A 7 -6 -15 -26
AR~ g & 81 97 116 135
AT 188 228 238 243 # R At 522 608 709 810
B e i~ 1,235 1,194 1,131 1, 063 F 7 BALR K -4 2 1 0
AHEIAR 69 28 " 4 NARNAEE -2 1 1 1
VoA e 178 169 160 152 BFME 23 18 15 10
KR I 0 0 0 0 2 W F)3H 265 360 454 559
b | 3 271 271 271 271 VR B O 1 1 2 3
FERFNFT = AT 1,753 1, 662 1,573 1, 490 PR ] 14 9 10 11
B E Et 4,186 4,450 4,780 5,172 #1788 51 252 352 446 551
R Rk B34 % 39 56 70 86
48 B4 2 0 0 0 0 & #) 08 212 296 375 465
AT KE ., ZI% 259 257 269 272 VBT F RS 0 0 0 0
H ek R 184 184 184 184 Ja &% A1 212 296 375 465
R R At 470 471 484 492
AR R T 24T 2022A 2023E 2024E 2025E
KM R 908 958 998 1,028 B
AR ﬁ 106 106 106 106 B BN KFE 5.8%  20.6%  18.9%  16.6%
iR At it 1,015 1,065 1,105 1,135 pgoppumsgks  -8.4%  39.3%  27.0%  23.9%
R it &7t 1,484 1,536 1,588 1,626 2AS
UEERS ERIES 31.2% 31. 6% 32.3% 32.9%
A 180 181 181 181 v % A/ 20.8%  20.1%  19.7%  19.3%
LR E 2,702 2,914 3,192 3,546 PSS 8. 5% 9 8% 10. 4% 1. 1%
0 i A BT B B AR B 4,186 4,450 4,780 5,172 ROE 7 o 10.1% 1" 8% 13.1%
iR
AeRrhEXR 2022A 2023E 2024E 2025E wERIRE 35. 5% 34. 5% 33. 2% 31. 4%
% £ 212 296 375 465 giEhe )
VBN F AR 0 0 0 0 B R % 0.6 0.7 0.8 0.8
18 He 4K 124 91 88 83 Ak 2R R A & 5.4 6.1 .0 .9
N RNALE -2 1 1 1 HR R AR 7.4 8.7 .9 11.1
TERELH 110 -54 -16 -18 R KR (L/RR)
BEEHLLEHERE 445 334 449 531 EPS 1.18 1.63 2.07 2.56
BFEENALERE 284 42 70 70 P/E 29.8 21.5 17.0 13.7
ERENALHRE -469 -33 -58 -82 P/S 2.5 2.1 1.8 1.5
AR E AT 260 343 461 520 P/B 2.3 2.2 2.0 1.8
KA EB: Wind, LAEIEETR
FHRERE—NEZ AT FH
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1 2E&Hanyg

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

AREZLHANITEA P BIER L HEIR T IERZL T F R TAEFEMH
IERDHMIT, AR LE K, Bz, Bk B KRE, KIREFWEH
R BT AAHGFTFRNE, AARERH, ~H, {‘L«HT\/\IZ}T\?HA“PQ’JEJ#‘%‘?{
# % A B T B SR A 3R B AT KA AME

B ERBT IR
[P Ee S e SR
N FRA AR 2T B FE 4 T F R R 38 KNS
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 FIEHF T AR R BB RS
1 Eic22 > 10%
2 i3 -10% — 10%
3 =) 3B < —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 AR A (AT i3 b 4700 ) M T 354 (s & ib4re9) A4
B FAETHUEERRHANLE, EETHAE TR L E,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK
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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

FEERE—NEZ ST 5
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