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LA ARAT R AR 2022 AR S ALE dfd N 2223.74 LT (+0.51%, YoY), Bk FliE 1061.62 12 (+11.52%,
YoY), Ya& A4 A)E 913.77 /2T (+10.52%, YoY) . FRERK = 92666. 71 /L7 (+7.71%, YoY; +1.95%, QoQ), A
2% 47369.82 L7 (+9.88%, YoY; +1.00%, QoQ), %tk 49828.87 17T (+12.53%, YoY; +3.08%, QoQ). 2022 4
HEZ 2.10%(-19p, YoY): RRFHE 1.09%(-1bp, QoQ), % & F %% 236.44%(-15.55pct, QoQ), %Kik
2.59%(-0. 17pct, QoQ) ; # A4 7 % % 14.44% (0. 01pct, QoQ); ROE13.85%(-0.09pct, YoY). ik 1.188 7T/
B, EHE 28, 31%.
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Bl bb=2. 4%, AT =FF H+31.4%, RTFRT R h. MSBMERE, FEFIKRNLFRE-0.3%, 04 ¥ 5%
B, BETHA—REN; PRAGHE, 2FFE%FKAR 5. 5%, % Q1-3 #27 8.8pct, BA KL=
X HEFAKRLL R 3, 1BFE FTRATLHSMEFGHE, FamiE £ P AB bR a+32. 6%09 5K, EF4FI
NGRS B 39%, I ATFAE L PACL 422 4%0938 K . N8 “HRETMEHRITT SR LA R LKL
1) RAAKBABRKFTHHE ZKF, FMERT. TATHL S, AT H 5 R ILE e+77%/+83%/+61%
Emg K, MARER FPA FItb+12%% 7.84 L, & &7 /Z69hls ESF4RH 3. 1pct £ 84.6%, H+, &ib
MR eI G RS aR T A 3.07 AL, BWwH3.3%S T ¥ kg, 2) MWE kKR, E AUM &
3.37 L, RHLIEikZik 18. 3%, AUM/ B3 = 69 bfpl @R+ £ 30.5%, HE P EFRaRINT = &k 67.7%, &
FRMAE R 2 LA, RHT. 2% 485 690 G 447k 5 P A B sk +10. 35%, H & BN B Fb+27%.
BMARET, TFF4E 283548 BATREHAE, 2FF845A00R SN0 5%0938 K, Rk Q-3 =
% 1. bpect,
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2022 44 8 £ 2.1%, FllE 19BP, (R _E¥F4 5BP, — 77 @ &t K- P05 % 4.81%, Bl bls 22BP, A4t
SRR AT 4BP; F—T @AMk A, &FXLRITER F. ARATHSHE 47, 7%/+9. 9%/+12. 5%, H
PPN ALKTRE), SFIEIRAR 18. 3%, W49 6%k M A, FILRFIEERIZ. 7%, REFHK T ENFRIER
ISR e E 5%, HABMAESFARY 2%, EERZERNAMKT 38IHEK, HE LHILRAR. AFFRAE, 04 %
T BHRAT B RIR L. 95%/+1. 1%/+3. 1%, R ERARR, ELEB T 0 84N N, 3%, ART
AR EF R EHE 59.4%, 123Rtk Q3 DAATRA TiT. 458 £2KFA, RMMNHE Q4 £ 54 4 237k H 7BP
RS, T ERKARRATLAE, Al ARE, AGRERAETRHGTHR, CATRAEHELGRE Z.
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ks, FEEFTHEL 1.49%, 3Rk i@ 47 2BP, @ H20F 1.67%, & w4+ 3BP, A8 90+/ K R &+ A4t
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BAFRRERPIAZ 1. 28pct £ 4.01%, LSV 2 FIRF o ERICNG K EE N RAPTEF, 2) 3T
BHERHERNRERZPHT E=E 85BP £ 1.3%, MISILMin s, QL IEHEFHRAIMAFREHEE, FUE
W, FRERLEEZT A MRAGLE, 3) GBI ET-FE6MFRMR L KRR 28%, Mo gl NRE
Bltb & 74BP £ 1.23%, k& 7@, FRKEFEZE . WL AA 236. 4%, 2.59%, IR HL=FF 5 A% 1K
15. 6pct #= 17BP, HAKK HAEE
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S, BARTRERRALE, 1253 = fodR 325 20 %2R, SRR IR E IR,

AN 5) 2022 FHFARE I, HAVAE N ] 23-25 F204 2618/2919/— 1L LG TR M £ 2295/2534/2821 12T, 23—
25 S)a B4 A0 1088/1226/— AL L e FRM & 946/1027/1171 /L., *F 2352 K 3.5%/8. 6%/14. 1%; 23-25 5 EPS
5.10/5.77/- LM £ 4.42/4.81/5.50 ., st 2023 % 3 A 31 H 16.89 4/ ZMN, PB A H
0.49/0.44/0.40 4%, #4F, 38 “EN” F4,

LR¥ 3
1, BARZFA RS ERBIAL, 12 ARAKBRAGRGE;
2. NEMETREZETRSE,

B AWM 5 FHE
(B7 L) 2021A  2022A  2023E  2024E  2025E
FA N 221,236 222,374 229,502 253,360 282,108
YoY (%) 8.9 0.5 3.2 10.4 11.3
Ve b 82,680 91,377 94,564 102,687 117,147
YoY (%) 24.1 10.5 35 8.6 14.1
FRENEE (L) 3.85 4.26 4.42 4.81 5.50
HR A A~ (L) 28.65 31.64 34.79 38.22 42.15
ROE(%) 12.72 12.78 12.14 12.12 12.68
T E 0.59 0.53 0.49 0.44 0.40

TR : A AL BBIER 7P

A7) 3 &R ¥ FEEfa
BRAA: | iuzp1@hx168. com. cn BR48: |iqy2@hx168. com. cn
SAC NO: S1120520020001 SAC NO: S1120520070001
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fFRAA (%)

2021A

8,204,644
2.03
315,158
169,479
145,679

42,680

31,657
1,220

75,557

55,468
1,352
2,207

59,027

95,310
11,494
82,680

8,603,024
4,428,183
4,355,748
3,366,126
684,111

48,714
1.10
130,909
269

1.08

2022A

8,899,110
1.84
328,746
183,473
145,273

45,041
30,883
1,177
77,101

64,843
471
2,278
67,592

106,221
13,807
91,377

9,266,671
4,982,887
4,788,754
3,511,776
746,187

54,488
1.09
128,834
236

0.80

2023E

2024E

2025E

9,628,089 10,489,182 11,475,977

1.75
354,738
204,801
149,938

49,095
29,292
1,177
79,564

63,313
518
2,469
66,300

107,664
13,100
94,564

10,061,851
5,567,935
5,171,854
3,847,988

811,613

59,630
1.07
135,360
227

0.90

1.77
396,013
230,781
165,232

56,459
30,492
1,177
88,128

70,556
570
2,788
73,914

117,696
15,009
102,687

10,974,967
6,267,132
5,559,743
4,290,966

882,898

65,162
1.04
149,872
230

0.93

1.79
450,024
266,209
183,815

66,621
30,494
1,177
98,292

79,272
627
3,206
83,105

134,758
17,612
117,147

12,014,423
7,088,719
5,976,724
4,820,211

964,614

70,641
1.00
169,540
240

0.87
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2021A

1.00
12.72

28.65
3.85

21,501
1.0
27

20,774

15
26.7
15.4
241

9.7

7.1

7.7

65.8
19.3

25.1

51.2

9.8
11.2
14.4

2022A

1.02
12.78

31.64
4.26

24,680
1.2
28

20,774

-0.3
2.0
14.5
10.5
8.5
8.2
10.5

65.3
20.3

29.2

52.9

9.8
11.1
14.4

2023E 2024E
0.98 0.98
12.14 12.12

34.79 38.22

442 481

26,346 28,609
1.2 13
28 28

20,774 20,774

3.2 10.2
3.2 10.8
-1.9 11.5
35 8.6
8.2 8.9
8.8 8.8
9.7 10.0
65.3 65.2
214 223
276 278
548 56.4
9.8 9.8
11.0 10.9
14.1 13.8

2025E

1.02
12.68

42.15
5.50

32,637
15
28

20,774

11.2
11.5
12.4
14.1
9.4

8.7

10.5

65.2
23.6

28.1

58.2

9.8
10.7
13.7
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R bk AR, REF AT N AR e A 18] A A AT 55 T _EAE 4G #K 5%—15% ]
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BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
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