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HFIERERIE NBY [EE-31.4%, FRABREF

DRR/ A TRIR
> B ATFIRAT 2022 FEEM, AFECBR T 3689 1470 [FILL+8.6%,
BT AT 811.34 147G [FLH-16.0%, EHERFEZHE 401.15 /26 [FL
+13.5%, JARHEFIE 246.09 1270 [FI H-8.3% . ££ B EVS5196 12.7C « [A] Eb+4.3%.
F7 [ B i HERS: NBV 92.05 127G [AIEE-31.4%, NBVM 11.6%. [l Eb-11.9pct.
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> REABBRNY, ROEE S HHSRA . REAF 22943 /27T, [FH
Eb-21.5%, HIRIEARAE 27.9 Ji N [FL6-46.9%, A¥I7=hE 6853 Ju/ N/
H. FH+47.7%. K IRIE NBV 83.38 1470, [FIEE-36.2%, NBVM 31.5%.
A Ee-11. 1pete AN IR 8 BB 44 SR E 7= SR AR AMAY o SRIRHTER 321.40
fe.76 [FIEE+242.0%, dE 46.1%. 5 EE4EF 27.9pct. FRERIEIE NBV 8.60
.76 FIH+174.8%, NBVM 2.7%. [FtG-0.6pct. PR BRI, F=Kifr 7t
1704 427G [Al Eb+11.6%, 2545 AR 2R 97.3%. [ Eb-1.7pcto Fe A2 R 1 3% 979.92
275 FIH+6.7%, ZEMAE 96.9%. [FL-1.8pct. R4V 55127 723.85
{7t FEE+19.0%, FEHTHER . @EK . K5,

> BEBBZNEREEER . 1P SRR 05 4.3%. 42%, [H
-0.2pct. -1.5pct, [H]We/A 2 /5% 55 P B e/ B0 4 K 2 A0 W ) 5 55 WAL 3 2R 4 3]
A 4.5%02.7%/6.1%/1.3%, [F]EL-0.4pct/-5.9pct/-1.2pct/+0.2pct.

> BEEW: AW 2022 FREEWNEER AT, T 2023 FXIEEH
Bk, ERRWEFELRITRRE T, FATH 2023-25 48 2 H T 735
i 4.8%. 2.6%F1 1.4%, i 5 VA BESRE R TE 2 500 9+22.01%. +14.24%.
+15.04%. /7] 2023E P/EV 0.44x, AbifE 5 4 DUCRIRAL, 4EFF “IGRE-A7.
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SiHEE 2021A 2022A 2023E 2024E 2025E
EWWANEATT) 440,643 455,372 487,711 537,126 587,087

YoY(%) 4.37% 3.34% 7.10% 10.13% 9.30%
VFEEFB(ER T 26,834 24,609 30,026 34,301 39,460

YoY(%) 9.15% -8.29% 22.01% 14.24% 15.04%
ROE(%) 12.14% 10.81% 12.71% 13.40% 14.01%
EPS(JT) 2.79 2.56 3.20 3.66 4.21
EVPS(JT) 51.80 54.01 57.58 60.98 64.46
PE 9.16 9.98 7.98 6.99 6.07
PEV 0.49 0.47 0.44 0.42 0.40
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Flig® (BAX) i 2021A 2023E
EHRREE 339,535 368,878 390,113 417,888 446,027 EhmEE 32,545 33,134 38901 41,466 44,626
BB 95,457 81,195 87,789 101,141 114,848 INBESRA~ 13,432 21,124 23236 25,5560 28,116
Edg 440,643 455372 487,711 537,126 587,087 O MERME~ 12,353 26,560 17,062 18,187 19,573
BRE 22,330 21,434 19,883 22462 25293 EHIER 196,519 204,517 243,130 259,162 278,910
A 32 148,749 148,147 157,389 166,883 176,106 At E SR E 645,381 715,085 746,451 795,673 856,302
RERERIEESES 155,096 175,374 190,714 215,846 239,404 HEERERE 396,428 514,250 533,179 568,338 611,644
RPLIFZH 12,376 12,121 11,599 12,290 13,338 KEIRRRIR & 26,984 25829 25,593 27,280 29,359
FEBERAEIY 30,304 27,929 31,307 33,682 35,839 #EAH 1,946,164 2,176,299 2,248,727 2,462,856 2,709,950
5 R B2 50,240 52,774 56,087 61,769 67,515 RPIEE RIEER 102,843 120,029 159,381 205,909 261,346
Bl 409,849 430,139 451,419 495,668 539,396 REHIRETEES 71,493 77,250 83,688 87,909 91,555
A 30,794 25,233 36,293 41,458 47,690 RABEHESTE 58,420 71,437 67,228 70,783 73,931
FaiFE 30,796 25,176 36,230 41,389 47614 ERTEEES 1,129,622 1,258,941 1,431,310 1,625,664 1,843,136
Fr5# 3,178 -64 5,435 6,208 7,142 KHRRRRELESS 125,798 150,290 171,001 189,588 209,061
*F5E 27,618 25240 30,796 35,181 40,472 RAHREBLIF 24,176 24,858 27,344 30,078 33,086
AR TBARBKASEHE 26,834 24,609 30,026 34301 39,460 fRaTt 1,713,759 1,942,171 1,998,868 2,189,206 2,408,845
DRI 784 631 770 880 1,012 BEA 9,620 9,620 9,620 9,620 9,620
e i Lo 2021A  2022A 2023E 2024E 2025E JARTEARFEERES 226,741 228,446 244,127 267,869 295274
EPS(JT) 2.79 2.56 3.20 3.66 421 DB FRE 5664 5682 5732 5782 5832
BVPS(7T) 24.16 24.34 25.97 28.45 31.30 FrEENEAT 232,405 234,128 249,859 273,651 301,106
EVPS(T) 51.80 54.01 57.58 60.98 64.46 AEMNE (AAT)
PE(X) 9.16 9.98 7.98 6.99 6.07 A R BT 287,213 298,142 337,288 367,927 397,486
PB(X) 1.06 1.05 0.98 0.90 0.82 HERBRLFNE 214,763 225326 228,447 231,538 236,567
P/EV 0.49 0.47 0.44 0.42 0.40 NEMNE 498,309 519,621 553,930 586,588 620,141
BB R 4.50 430 4.02 4.02 3.98 —EFLFZNE 13,412 9205 9,015 7,753 8,601
BIR RN EE 5.70 420 4.39 5.15 5.71 BHRNAEE (%) 2021A 2023E  2024E
W PR LR A AR ZR 99.00 97.30 97.35 98.02 98.52 EITRENFEER R
Tf P B I £ 22 69.60 69.55 67.27 67.31 67.33 ETRENFEER (KD
T =6 2R P 29.40 27.75 30.09 30.71 31.19 ETEENFER (R
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