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2022 EF¥F N8 = Ak Ak 4 B FL 38 K 50.8%, AR H A 8] FTEYIE KA. 8RB A
5FREFAEZHRASEIL, KRETH, FEIN ) mREEIZIN, KMNT
8 2022 F B AVFAM, TN 8] 2022-2024 S5 )3 &4 FE A 4 13.03 R % 13.44
fen), 16.13. 1955 1T, *f ) EPS #4514 0.42, 0.53. 0.64 7T, * & % ATk
i PE 514 12.8, 103, 854, AN KMAE, % “EN” iF4L

® T N E KA 2022 FFFR

2022 EFSF, A S E I 100.25 124, RFIEK 20.2%, H P =H Ak LSk
A 32121t , R K 50.8%, FIVFHAFAIHEBT21CT, FlHIEK 10.4%,
ERERFTTMESEK, L2,

O Kol A5 K, ZHBARIGEKM

(1) =%fkdkd: 2019 5N F 2 28R, RERKOREZE=FERE)
Bo ARFHAFET, THEKER, NIJEFZHT=2FHERS. =F LK. =
AT R, AAMMEEAZFHELZE I3AH P, AFYBEF=F L=
BEBRXPHL H—, 2022 LFF NS ZRANEIRFEK, KN LLiE—F
RAZE 32%, RANEFHEE KK, (2) X adf: 5445 EH %KD b EH,
BT MAAN RIS R EFFN I R LAE B, d—
T RAERF LS, &P aOESAMA. RN, ARK, MELF 7,
FHERBARGEAEAD, AE Terl T AHAEKRRAA D, LEHE TR,
O B FEAMEA “(1+41) XN” K&, FEHTFRABE “B Lu”

2022 L¥FNAmEHERWIERER (AIG), KEALSBEFEALSZEX, B
R AT RGFAEFHHRAESEIRNEN T 2022 FFAXRTFLHEL L,
N B BRAIRFE R A C(1+1) XN” kw4, Bp 1 ANFRJE KaihongOS, 1 442
BRLBERFE, W N NMT g AR, #EHFREEH LRATRER., 2
) L& Rk, A LI A 2C R —iRklk 509 % =Kk, ARTH.

O NERT: FiZLFRERBRIAM; FREEESKEREAAN.

Wt - 1% B Ao A5 B A5 AR
AR 2020A 2021A 2022E 2023E 2024E
NS 14,101 18,398 23,034 28,600 35,253
YOY (%) 17.1 305 25.2 24.2 233
)3 B4 A (8 7 ) 955 1,137 1,303 1,613 1,955
YOY (%) 265 19.1 14.6 23.8 21.2
24 % (%) 29.2 26.7 26.8 273 275
% A (%) 6.8 6.2 5.6 5.6 55
ROE(%) 10.9 9.8 10.1 11.1 11.9
EPS(#i%/ 1) 0.33 0.37 0.42 0.53 0.64
PIE(f2) 14.9 133 12.8 103 8.5
PIB(4%) 16 13 13 1.1 1.0
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XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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F AL, B AGFIEFTRIERE P, 7 AR EFME.
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