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UM ERIT (600926. SH) ——2022 FEh IR =¥
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2022 SF_FHFEWFTEFESSIIA A SUEK ., 2022 £ FRFEW1732TT,
FIELiEHK 16. 3%, HRB—FEEARRIFRE,; L34 PPOP [FLLIEK 16. 9%,
ERE—FEEH 2. 6 MEDE, TEEZRABALLEE/MERFESIE; L
SAFYIREAFIE 66 12 7T, BIELIEE 31, 7%, bR —Z E A RIFEE . 2022
F _FEENF ROE16. 6%, [EEEEFH 2.4 PEDS.

FIEHE K RN EZIRSN S, 2022 5 FHERAFRIELIEK 19. 1%F
1.5 AL, EBREEFUREREE; HPEHRELEK 21.8%£0.975
27T, BIRTZEF 18R SYFREIEIEIKC 23. 2% % 0. 6 27T, IEEBEANIR,
HApAN NBBREFREILIEK 37%; BRI D—REATTEE 8. 14%.

FRERMMER. AR LEFEFEE. 69%, FEIELEHR 240ps, TERESF
THEFEETENRBREZEMW. AREF NFEFEE. 74, FEEk
BOFHEAKR, TERLPR T, ZREBTBUFZHE RN,

BERERIFRE. RITWER 2022 F FEEFRRERE 0. 16%, BEEF
HATRP& 2bps, HREERFFAERIRKFE . AREAKRKREZBERE 582%, B—FFR
EH290E R, BREVEA15MNESR. I, ABEARTRE 0. 79%,
EARERIFEE; KEFRO0.46%, IFELIEE BT ERKE; TR/
B 90 KA LSRN 161%, BEMLEFH 7 MNEDE. BIEKE, QARIE~RK
ERFRE, TRIIFEREERIE, REBERLTRSKE, WAREK
NP ESHEK T AR RO B A

BHEZN: RINABEFFTUATET, it 2022-2024 F V355 F5E
114/138/162 {27t [FIELIEIE 23. 3/20. 9/17. 3%; P& EPS J9 1. 93/2. 33/2. 73
TT; HETERNITRL PE 59 6.9/5.7/4.9x, PB 3 0.96/0.84/0. 74x, #Ed: “i

MR B E TSR REXT IR THR A= R E = A FIRMT.

2 T T An vt 5 5 ¥R 2020 2021 2022E 2023E 2024E

BN (BR T 24, 806 29, 361 34,043 40, 086 46,567
+/-%) 15.9% 18. 4% 15.9% 17.8% 16. 2%
BFEERT 7,136 9,261 1, 417 13,802 16, 185
(+/-%) 8.1% 29. 8% 23.3% 20. 9% 17.3%
MRS R (7T 1.20 1.56 1.93 2.33 2.73
BAFW SR 0. 66% 0.72% 0.76% 0.78% 0. 80%
BN ER 12. 0% 13.5% 14. 4% 15. 7% 16.1%
&% (PE) 1.0 8.5 6.9 5.7 4.9
BREa%E 2. 6% 2. 6% 3.2% 3.9% 4.6%
%% (PB) 1.23 1.08 0.96 0.84 0.74

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATE
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CHUMERTT (600926. SH) 2022 AR SRR ST 1B LY TR AE
B, TEEAKME) ——2022-07-11

CHLINERAT (600926. SH) -4 TRRBUE, fTIEE) ——2022-04-17
CHUNERTT (600926, SH) -IEGEEMK, WiHEs#E) —
2022-04-16

(HUMNERIT-600926-2021 £ = 4R &3F: WL, BEREM
=) 2021-10-22

(HUMNSRIT-600926-2020 LE4R 41T : R ERTFINRIFHIRIL )
——2021-05-06

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BizR: WSS MEE

gt o) 20200  2021A  2022E  2023E 2024 FlEE (+Z7T) 20200  2021A  2022E  2023E  2024E
EPS 1.20 1.56 1.93 2.33 2,73 15.9 25 29 34 40 47
BVPS 10.77  12.33  13.90  15.80  18.00  EH: FIESHUIN 19 21 24 28 33
DPS 0.35 0.35 0.43 0.52 0. 61 FHBPBN 3 4 4 5 6
HibIERUIN 3 5 6 7 8
BEER (HZT) 20208 2021A  2022E 2023E  2024E Bl 17 19 21 24 28
BB 1,169 1,391 1,638 1,897 2,172 Hep: WEREERSE 7 8 9 11 13
He: 53K 460 561 667 774 898  HER{EMIK 10 11 1" 13 15
AEEET 709 830 971 1,123 1,274  HftZH 0 0 0 0 0
B 1,088 1, 300 1,539 1,786 853  ElFiE 8 " 13 16 19
He: 3 704 817 936 1,057 1,195  Heh: HREFIFE 18 21 24 29 33
EFEROHR 385 483 603 729 853  ElINEBAN (0 0 (0) (0) 0
FRrE &R 81 90 99 11 124 FabERSE 8 1 13 16 19
Hep: BERA 6 6 6 6 6  E: FTiSE 1 1 2 2 2
LB FEEES 64 73 82 94 107 & FE 7 9 11 14 16
VAR FE 7 9 1 14 16
RBAEREL 14.2%  18.9%  17.8%  15.8%  14.5%  Hrh. EERFEFE 7 9 11 14 16
BFFEILE 15.7%  21.9%  19.0%  16.0%  16.0%  SELSHE 2 2 3 3 4
FREL 13.5% 16.1% 14.5% 13. 0% 13. 0%
B 65% 69% 71% 73% 75%  EAIAELL 15.9%  18.4%  15.9%  17.8%  16.2%
EBERAE/ AR 35% 37% 39% 1% 4% H: FRSBARE 0.0% 12.6%  14.7%  16.7%  15.7%
W T 14.5 15. 4 16.5 17.1 17.6  FEHRSBANEL 0. 0% 19. 7% 10. 0% 18. 0% 20. 0%
VAR ER L 8.1%  29.8%  23.3%  20.9%  17.3%
AERERMS 20200  2021A  2022E  2023E  2024E
TRERE 1.07%  0.86%  0.84%  0.84%  0.84% Ml&FiEKIIE 2020 2021A  2022E  2023E  2024E
ERRAR 2.51%  2.28%  2.02%  1.94%  1.92% ERBTHE 12.1%  17.9%  17.0%  18.3%  15.1%
REBERE 470% 567% 558% 566% 585%  AERE (0 -1.8%  -5.4%  -2.3%  -1.6% 0. 6%
FHBFRN 5. 6% 0.9%  —0.6% 0.2% 0. 5%
BEXSBFER 2020A  2021A 2022 2023 2024  FAtIAFSBEA -0. 0% 4.9% 1.9% 0.9%  -0.1%
ROA 0.66%  0.72%  0.76%  0.78%  0.80%  AEREEH 3.8%  -1.5% 0. 0% 0. 0% 0. 0%
ROE 12. 0% 13.5% 14. 4% 15. 7% 16. 1% AR AR & -8.9% 13. 6% 7. 6% 3.1% 1.0%
BD—REBERFTEE 8.53%  8.43%  8.07%  7.92%  7.88% HitEE -2.8%  -0.7%  —0.3% 0.1% 0.1%
—RERFEE 10.83%  10.40% 10.04%  9.89%  9.85%  VAER&EFEEIEL 8.1%  29.8%  23.3%  20.9%  17.3%

BRBRIR: Wind, EfSIESESFHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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