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FREE  an . . )
= F A FIERE L+78.93%, ZBMHANLAKXEIRSA
2022510 A 27 8
UL &3 EE2WH5I847
T HHIE D # 2022-10-26 St 2021 2022E 2023E 2024E
MM (L) 9.41 F LN (B F ) 3046 3340 3618 3870
BIA (THIR) 596.54 Fl gk 28.6% 9.7% 8.3% 7.0%
Sl (B 5.613.44 Bl ¥k 47.7% 40.4% 14.7% 13.6%
FEREFR) 5,503.69 Zﬁ Zggj Zzz; 2;4"j’ f‘o‘fj
; 1 0% 0% 5% 1%
N IQ]—»\ -
'f’"i (Eﬁjf‘) 289172 BRERBE 7.9% 10.2% 10.7% 11.0%
b S v (ﬁﬁm) 5,783.31 EJ T E A ) 0.36 0.50 0.58 0.65
BRFR” (L) 4.85 HREERLR(T) 0.1 0.55 0.48 0.55
AR WIND, SCHEREFEEMAE 4R WIND, %IIER% 75 Aakafy e
A AIRE BEEL
(SRR FR0 ] 4 Ay o  Ei: EEBHAL 2022 F=FHR. 2022 FAT=FE, 5] EFAEIK 26.87
2022 #ZEREAF: wALEL 1270, BH+17.11%; SIVIEEF)IE 2.40 1270, FH429.25%; LIEASE
PRAFARAEIG K, A FARRTAS RO E 0.40 T/IE, FI+29.11%. R P % =FF, A8 BN 9.73 107,
Z» 2022-08-25 FlHb+12.95%; SEIL)a %408 8740.08 7 7T, F)H+78.93%, ik, KAIE
({ CEPZAVEE 1 JE LN L7 Phe T
FARGEURLLFZAN o WZFRAMELETOH, LAEHEMME, B35 2022 $H, EFF0
jfj;{’féffgmz@@m‘ 8 ZIGR AL I 872127 (7 He+21.92% ), il b L5z FLAE X 7.08
R ALACLAD 2022-5-18 127 (R H+16.73% ), BeAhf32 22K 8478.56 7 7t (7] Hb+31.96% ), 4
- Mk 0N 4928.92 T (Bl b+4.93% ), b EIAEMEE K, AEFE E
HTIT: kA, WTZFENE) A FE 22.89%, A0EEFF M 22.17% M@ Bk, R
Rz, A L3k H & T AR,
caiyi@xyzq.com.cn 0 RBEMAPULAKE, W=FERETHEINLARIL+255.06%. 2022 F7 =
0190518030002 B, NG MWD 9280.80 L, B H+255.06%, ABER 2022 4 IR
170 /2B 45 0E, PR Z WAL RA R EEREA A Z RN LKE
S B, T L hEe, EZFECRBEM,

) o W=FEMELFACR 2 FoF, PRAOJHELE. 202 FT =54,
£—% INE) FEAFRE R 277373 B, REAEH 2722.67 T4, AN =5 EH
shiyisu@xyzq.com.cn KRR OARMEFLSSF, 2022 FWW=2FEMEFE A EZLBEATH 1.03%,

B Hb EFF 0.64pct. 2022 04 ks8] An KAz S A 30y A8, vAh 4RI
BAREHRLREEREI 6 “FARAREI HEX L, ik A HAE
&, PN BFLLE.

o  HFHEBL HBF “FHLHF” PRAK. LG 20222024 )3 E4H)E 04T

A A 3.00 1270 3.44 4250 3.90 1270, 23 B Fb+40.4%. +14.7%. +13.6%.
AR AL 2022 4 10 A 26 B AKE N4 PEARA0 5 A4 18.7X. 16.3X. 14.4X.
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K= RmE ol HHA F1)i8 £ BEEFA
SHFE 2021 2022E  2023E  2024E 2 FE 2021 2022E 2023E 2024E
ik 4637 4938 5214 5505 EDIT N 3046 3340 3618 3870
R RA 701 819 890 1000 2k R A 2435 2575 2771 2941
R HHEGK~ 702 702 702 702 BA B I 22 25 27 28
BB Z 4 BRI 1177 1291 1398 1496 HE A 188 206 224 239
Filt R 87 92 99 105 ek 159 174 188 201
B 1101 1164 1252 1329 L % A 27 34 36 38
) 869 871 872 874 W 435 ) -14 -11 -13 -14
EID Ik 837 965 1079 1177 Ak E 17 17 17 17
K PEABAL T 0 0 0 0 PR HE 24 23 23 23
G 540 607 698 793 IRMAE T S 2 0 0 0
EEIAE 47 123 162 181 1% IRABLAR K 3 3 -3 3
E XA i 135 120 104 88 FEBALR A 41 51 -50 -49
R 0 0 0 0 TELEME 0 0 0 0
KR A 0 0 0 0 2 b F1)34 226 322 371 423
4, 115 115 115 115 LRI ON 11 11 11 11
=& 5474 5902 6293 6682 kg F ik 0 0 0 0
o AAx 2657 2840 2946 3013 FEER 237 333 382 434
52 Hth 2 4 0 0 0 P AFHL 24 33 38 43
AT Z 8 B AR 1233 1420 1526 1593 A iE 213 300 344 390
H A, 1421 1420 1421 1421 VAR RAR A 0 0 0 0
RS Rtk 130 126 127 128 V2 B B3] A8 213 300 344 390
KA 0 0 0 0 EPS (;L) 0.36 0.50 0.58 0.65
Hib, 130 126 127 128
R He et 2787 2966 3073 3141 ITEMFE
B 599 597 597 597 SUFE 2021 2022E 2023E  2024E
AR 1145 1145 1145 1145 J- 8 c
A5 BeA) i 779 1019 1289 1596 ERIN SN 28.6% 9.7% 8.3% 7.0%
b HIEAAR A 0 0 0 0 I UMLES -45.3% 42.3% 15.1% 14.0%
BARAR AT 2687 2936 3220 3541 JaE% A K & -47.7% 40.4% 14.7% 13.6%
R BAR A 5474 5902 6293 6682 2 F) 84

ESRIES 20.0% 22.9% 23.4%  24.0%
AERER BEET O A% 7.0% 9.0% 95%  10.1%
L EE 2021  2022E  2023E  2024E ROE 7.9% 10.2% 10.7% 11.0%
DEEESE 3Dt 213 300 344 390 2]
I8 Fo e 61 62 75 91 =R ARE 50.9% 50.3% 48.8% 47.0%
R EIRAL 44 22 26 23 Vil oS 1.74 1.74 1.77 1.83
TERLEHE -0 -0 -0 -0 kR 1.33 1.33 1.34 1.39
NIMEE B K -2 0 0 0 BB
W 4% 0 -11 -13 -14 KRR 59.6% 58.7% 59.3% 59.7%
HEHE 24 223 23 23 SR R B 4 363.2% 356.0% 353.9%  351.7%
VIR FR B A 0 0 0 0 VoW 210.4% 196.6% 198.3%  197.0%
IR R T 225 -19 -124 -137 HRAH (L)
BEEDEENAAE 68 327 285 330 B E 0.36 0.50 0.58 0.65
BREDEARSAE -137 -167 -166 -167 FRZENA 0.11 0.55 0.48 0.55
BRED AL AT -90 -43 47 -55 i 4.50 4.92 5.40 5.94
b -160 117 72 109 EE R (12)
P40 B 43R 1024 701 819 890 PE 26.3 18.7 16.3 14.4
A KRR 864 819 890 1000 PB 2.1 1.9 1.7 1.6
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AAEA § BHEA LRI T R AT B P L TAF BT A IEA AT, ABMARLAE, i, ZUbt LA
B AR WA RE IR T AAMFFRILE, AAREE, RE, 445700 ARE b LKA ILRILE R LR
A AN BAEAT S R oAM=,
BRI EH
BRI A %50 #R W
B bR BT RGBS IR EN AT ) BAAR FAE A T R APETE SOk R K T 15%
AR RAAT LR R H A B RIS ), LI ABF B) AR KAE AT KA S SR NG AL 5% ~ 15% )
RESFEAREAR B BGLNAR | P AaRT ) S48 K A A5 T 5 KA AR SO 5% ~ SH I
28] R (RAT L4525 ) A8t ] B4 % TR A AT ] BAAR K AE A T R APESE HOK g ) T 5%
EATHRAMIE S GG ek tE, . T 0 T RN RIS Z G TA, XA aE) @l LETANLRGERXTH
MR Sy 2) BAR 348 RIRI| S A8 A K RREE, A LMBRE, BRI 6T
A, BRT DA LEHA LA KE W Aant AL T 7 0040 £ 4 5 7 3 R A6 3
THMTESVOIAIERIZEHEA | ruipm | n A%t R R HAR 4 GE A T 5 KA R T
Rk =i 3t AILE T ) A K A 0 KA 3
T EWE

KR8] 50458 Bl 1 BATAE B E L 4. &P 7B www. xyzq. com. cn P R 5 53542 A & 74) 3% KA S He e R BN 3]
A,

18 B AFF R 0 R 4R 7 Bk 42 7 9

SEAIEA A PR 8] 2% BEA R RS BE R AME, CREIEARTEGL ST,

AR AR L AR AR PR3] (VAT AR “ANE]”) MR P AR, And) R B ANE ARE mLL A E P .
AREF O L. BLFHYRBEE P 5%, TMRATRIERAE R BN SIS T REY, BHH A IR AT 047
ARIBIL KR, AEATH X4 5 FIESIE T KA S IIE SRR L P B R T KRB AR, TH £ ARS GHER
PRI ARAARSE EXTEQGIE, —WRARNE] 6187 LA AIRETERA A E. ZFE L. BLTAHE BIKR
AIREAR GG EARZR B ). MERAABIE T TR, EAATHAEE R BRIHEAT AN NAIRF . B F ST RRE T o913
EAE LTI 2k, FRRANEZESAMETR N, WEHERAFFLER, LE2MHEE. Tl M. SREFEE
WERAEIN, SHRIEREEA ABE ARG — e R, ANE A/REEEA R 3 RARIDALATEETAE,

RARLE T R FA G R BAGA A R TR, [2ANE) RRIES AR TN, L RRIEN 040915 B R K A+
ATE F ., A8 I RAHE A AR BT A 69 AT 7= A 69454 48 30 A1 440 K 3K 5 sbAR K 9 A4 30 R R FAE AT 4,

AR P B A0 AT B LA MAUR B AN E) T A A AIRE 4 B a9 38, RIREFTI5E0IEA R TARG B4, IR
BRBNT AT, TAERIT AR H B S0 RIARIE, ERR AT, Ana) TL L ARERIA. &AM R—
R, AN E) RMRIEARIRE AT 412 BB ERIRE. BB, AN s RIREFTA1E & £ R L B8 4 09 5 TGRS 2,
FHRH L ] AT R EADE 0 B BRAG L

RAE BATHLI, ARSEFATG| A 69 & T Lh e #IERE T AL, TEGLEERIFREEA B ERRGTRT, KRIR
ARG TARAE, AEFTFT T 69 @IRAAFA I, 20 F e e 4R TR o7 462 2 T A48 52 09180 . AEATIRR A AL T A R
B v BT TN 69 = 3R

ANE A EAR . RHAR AR LAETRARERRBREFAFE. RARRNOHHEma AR BRELES
AR B IR —E ) T390/ R H LG A8 AA ¥ & LA BUE RS PR 0 AT B4 69 L 5. And)
R FEEHRIT. B EHRITARIAIE R L 53T TR M 5 ARE T T NRE R —HGE R RE.

AR T AT R E B L2 T RAETH AL A, T3 A BARE A58 b A B TR 3] AL R IR F 3]
5 i B E Mt i AR SR E LT AR S AR A JEAT A PR 8) 2 ) T A8 R IEESE TR . B RNEE 42 R R KK
ER, QIEERRTLEEALZENE (1934 FL2E GEARSHY & 15a-6 £ UhH AR 1 22 L EHMBEE 1 o).

AARE G AN AL E) BTA . AR 8) 3P RIRERE — A, BRIEAA B@RT, F0ARIRS F o9 A A AR B
ANE] . REANEFHEBBER, RIREGIEFTIH G TFMEAT 7 KBTS K a9 N . LR H o, KBRS
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FREHTHEAT, SLWGE A A PR 8] 7T G A8 AR T R BN 8] T RATH RSk T AT R S, £ T A X
B E) R RS BRI TARAT L S5 IR S, B b, ZFH B L E R SR TR 3) &/ R EARKAR TG ER R
RENEEIMG B LA BN R, B HH ARSI R BRIk T HURIE.
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