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FIXRIEFERLEE K 2.4%, HERR 22 F£ T 5.2pct, MERBESLEF
g, MABRTRAKRRFENGEK, KPERRTHFER ( YoY+13.6% ).
H15 ( YoY+10.3% ). H ( YoY+9.9% ) ik ke, XigifTHIgmRRm
HHM ( YoY+28.1% ). SI7 ( YoY+24.8% ). T45 ( YoY+23.2% ),

BADR. BRAREAXEFEEESE ., 23 F 1 FTE LHRTEBUSE
B22FRAT 0T ANENEE 1.4%, BEFEIERMNE, ATFEAGTEL
ZEG—F IFRSY BER T ER O, NERELHRT —Litsh, ok
&, BINEBNEF EWMAZRZFENERE, TUEEG ST TBEE,
1)23 £ 1 ZF EHRTIEIA SRR L TP 1.8%( vs+3.0%,22A),
FTEZFEVRRETE MW R~REEZNREEW; 2) FEEAHE,
23 1 FEFLEHROLMFEHZRMAESSFRARLLHE 4.8% (vs-2.9%,
22A), TAIEEROMEY A, B 2023 £, RMNABANFHLEAT
SHEHHNHE, 1ZERFRNNFE—SBERETHRANNEER (K™
WEEN), bERPNEE (BER 1 TEERAXESE. REKERT
) (W, BEREHEE, ZRIENLFaFEELE, RTLR
FENE 1 ZEREEFEFAN LA RE, BREHEEELTTERAR
W &R BERE,

FII4 %N, MEY KRFRK . BIMRIETREKE, RIS
T, BRRBTEVIMREFRR, 23 F 1 FEK 42 RETHRTEEE>
BRRAF 4 FEBERT, SH~ELIEK 12.2% (vs+11.4%, 22A),
TR ELEE DD B 22 F127 1.8/0.8 MED A E 13.7%/12.0%, 17
FIFERRT R, TERREBINESMEKRAREFTS L. NMEEHE,
RITEEREBURKIBRIE LB, B THERZ TEKEXNZ I, M
WEFNERTHEARINTESEmW, XEHRTERRFRE,

EEMENER, BERERENFTEEE. N 1ZTEXE, SEFHFK
HRFEENENRIEERCHLEENT N, LTHTRTE2EEE 12E
BETT, BIRVBAARTNEN LHRTT 1 TEESFEUEEER
ELE 7BP X 2.04%, HPTWEBEARR~HKRESERLIL T 2BP &
4.27%, AR AL EFINLL |17 3BP & 2.02%), 13 B Z 155 A E 20,
RIMEERE, ROmRIHR—ERIRER, —AEREERBAR
REVUARFEBRREN ZUSRESE, F—AELTRERFERTIAE
AFDERS, RESERESE, BIVAATLEEHNERXE, &
SWEENBEER.
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SEFUESE 1T - T BNSIRIERS

BEMEKERPKR, REROFEY K, 2023 FL1EFE L TROFEHRAESEFWARLLRKD 4.8% (vs-2.9%, 22A),
BEROFHEY K, BRIMNAAKRKBZETUSERBEKEN T HEm, MMEXRE, KTECRIETEL, B4

( YoY+27.5% )4k&247 88, 17 YoY+2.6% )54 47( YoY+2.8% )t SCIMIE#E, R 170 RI( YoY+12.3% ). E4( YoY+8.9% )
KIMIEE, FNRTFRMBREFNEER (YoY+197% ). Kb ( YoY+100% ), EWEMAE, BTFFEBRAENIZ IR
W, PRTERERREA, EWRITFBRALEALLRA 3 MEDRE 17%,

BAEEHEMK, BATTHEERRBALLRT 2023 F£1 F=F FHRTVE R EEHF LG 5.2%( vs+4.7%,22Q1-3 ),
AR ERERE, BEREAEE RERENF N, EHRTHRARALLRLEIRF 0.9 MESSRE 25.9%, MEA @,
T HRTHRABANLAIFIBI =R AN (18.9% ). T47 (20.0% ) F5I7 ( 20.3% ),

AREKLE T, BEKTEERE, 23 F 1 FTERITRITARKIALL THIBP £ 1.27%, REBEEK 22 FR EF4
MNEDBE 245%, RRELIRLE THE 3BP & 3.11%, XEEIRAMENRET S L AL ERE, KFERITHT( -14BP ).
R4 (-8BP). H{5 (6BP) HERER A, XEMRITHERK (-14BP ). FK (-10BP ). 4t (-7BP ) RREKERELL
FIRT=. BUBEMISIRES DL, MIKETER 28 RI|ITULR, XFEF 18 RIALLTHE. 1 RFFL. IR LA, HIVAAE
TREEBEXANENEER N, REESESE, FHEVMNREFEASEENZLEE, BITAANSECRXATRE
MIERESEE, Bt/ WAFESESMENKRETHFERE, BELABENREDBET, MM AR AKX R
R BN, FIHRITHARERENSTIESEE, TUE~RERNE BREFFRE,

REBW: BFLERNENER, RORREENERT, IV 1 ERTUBFERELFIA, TBIHRFETENY
EERmEABTIHNE W, REFLEEE, BEALFEFESAE, ARERT, BRIEZBOTNEFHFHOEENR
BRI, RAEDRRETEFEELT . BNBEEBFRTRREFRI, FEIHIRTRRES PB X 057x, fifE
LTRABEEREREREIKT, EEEZBNFEEZFEENESRT, HAN[RTRRORENERT. MRATHE, B
MNEFEAERER ENRRXEMHRTT (K70 HM ITH, B#. B ), BXENRT. BEARRNTERTMHE
R,

KRRz 1) ZUEF TSROV ESREENBIHET . 2) AIXTHSBTLEZRFBIA. 3) BEUESREN
ARSI RAEAREIETT.

EME EPS P/B
BEER RBRERSE TELR
2023-04-28 2022 2023E  2024E 2025E 2022 2023E  2024E  2025E
M4BT 002966 7.52 1.07 1.29 1.49 1.72 0.78 0.73 0.67 0.61 SRPIHET
SIFSRYT 600919 7.71 1.72 2.10 2.49 2.92 0.69 0.61 0.54 0.47 SRPIHET
REBRIT 601838 13.74 2.69 3.17 3.71 4.32 0.94 0.81 0.70 0.61 RIS
EART 601128 7.81 1.00 1.25 1.52 1.85 0.95 0.91 0.81 0.72 SRIUMERE
KibsRTT 601577 8.19 1.69 1.98 2.30 2.65 0.61 0.55 0.49 0.43 iiZ:d

BRI AZEERBMAAIARRE, NEAREFTHIRER SHRIRSE,

BREFERIOIE RN RIRE RN ERAR A,
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—. BHILS®: BrEEMERTIY, ROETRHE0HE

1.1 BFSTSHEE

42 3R FTTER1T 2023 FF 1 BIRIETEE, 23 F 1 FF FHRTIRFER LG 2.4%, HEEE 22 £ 5.2pct, M
KBTS, BRITBFKRARITEINEK, KFPBRITHFER(YoY+13.6% ). F{5( YoY+10.3% ). & ( YoY+9.9% )
SRR, XTI R A TN ( YOY+28.1% ). ST (YoY+24.8% ). 55 ( YoY+23.2% ),

MBNIR RKE, 23 F 1 FE EHRITEVIEER 22 FHEITT 07 MENRE 1.4%, BEFEIRNE, ATAKTEL
FEG—F IFRSOER T ER AR, WEWRELHRT Lz, WRNSEREBRRABNIRTATAREEE (FLE
*®2), EBEINHEREERME 22 FEMTR. By, RONTEMZFRBATRFHEVERE, TV EFHSATEE
B, 1) 8F1FF EHRITIIMFLSBRNELL TR 1.8% (vs+3.0%, 22A), TEZFYEREHEE NN H~RHE
MTmEEE; 2) F&HETE, 23 F 1 FTEEHRTSAFERRASF WAL L 4.8% (vs-2.9%, 22A), HigERA
HEY K, BIPAAETERIESRE. EAFTETETRRRNFEER,

ZHiwAE, YEHPAEELR, RERDEBFE, 22 £ 1 =E FHRTVSHEAIHISEEEEE, FHLEK 5.2%
(vs4.7%, 22A ), RUWNIBERERN, FHRTT 22 F 1 TEHRESFIFEEE H-1.2% (vs-1.3%, 22A), % &7@E, 1t
RN EREFERRERSE, 1 Z=E FHRTHREITHER L T 6.6% (vs10.9%, 22A ), BiAHE T BFIEKHNTERE,

B3Rl EWRT 2028 F 1 FRS 22 FRABFEH LR

THRIT 0.4% —-4.8% -2.8% -2.9% -2.6% -1.1% 1.6% 5.5% -3.6% -5.5% -10.0% -8.2% 3.5% 0.0%
BIRERIT 6.2% -4.1% -4.5% 2.6% -0.2% 1.0% 1.6% 2.8% -1.8% 0.6% -8.1% -0.5% 71% 0.3%
HERST 8.4% 7.0% -11.3% —-0.8% 21% 11.6% 1.0% 4.8% 2.0% 8.7% -0.2% 11.3% 5.0% 0.5%
R RAT 2.1% -3.5% 1.2% 2.8% 0.7% 2.2% 4.5% 4.8% -2.2% 1.1% -12.5% 6.9% 7.4% 1.8%
ZBRT 5.1% -4.4% -6.2% =71.7% 1.3% 5.5% 3.1% 7.2% -1.3% 3.3% -9.3% 0.3% 5.2% 5.6%
R fESRAT 1.6% 1.0% 29.2% 27.5% 5.1% 3.5% 9.4% 11.8% -1.1% —5.7% —24.2% —26.7% 11.9% 5.2%
BERIT 7.0% 1.7% -0.2% —12.6% 4.1% -1.5% 3.3% 41% 3.8% -3.9% -13.2% -23.7% 15.1% 7.8%
PERIT 1.9% -0.9% 3.4% -11.5% 3.3% -4.9% 8.1% 6.5% 1.6% -8.8% -7.3% -25.8% 11.6% 10.3%
RAESRT -14.6% -7.9% -26.5% 8.9% -15.6% 0.4% 3.0% 3.9% —-24.3% —-2.4% —-37.2% -10.9% 2.6% 3.7%
XA RTT -0.3% -6.2% 5.5% —42.5% 0.5% —6.7% 16.9% -5.3% -4.6% ~7.3% —-27.4% —-4.4% 10.5% -8.9%
HRRIT -1.7% -12.0% -1.5% —10.6% -1.2% -3.8% 5.3% -0.3% -3.8% -5.3% -3.0% 8.5% -3.5% -18.3%
KRBT 1.3% -1.8% -2.1% -5.0% -0.7% -1.6% -1.2% —3.6% -1.1% -1.0% —7.6% -8.4% 3.2% 5.3%
ERRIT -6.7% -6.3% 12.1% —-30.8% -2.2% =3.7% 1.4% -4.1% -3.8% -3.5% -13.0% =-9.7% 6.4% 4.1%
FRERIT 8.1% 0.5% -8.6% -0.1% 6.2% —2.4% 3.0% —-2.5% 7.4% -2.0% -3.4% -16.5% 25.3% 13.6%
B RIT 12.2% 2.2% 18.3% 12.3% 12.1% 2.5% 21.7% 24.8% 9.2% —4.8% 11.4% —28.6% 7.7% 9.9%
JERRAT 0.1% -3.4% 18.0% -53.1% 0.0% —6.9% 6.4% 12.8% -1.8% -13.3% -11.4% -37.9% 11.4% 1.9%
BRIRAT -0.5% 4.8% -7.9% —42.3% 9.0% 5.5% 11.0% 12.5% 7.9% 3.1% -3.5% -8.9% 16.1% 8.2%
TR 14.8% 8.0% -9.6% 2.9% 9.7% 8.5% 10.7% 12.0% 8.8% 6.4% -15.7% -12.9% 18.1% 156.3%
LR -6.0% —11.7% -28.2% -15.7% -5.5% —71% 1.1% 71% —-7.3% -10.5% —-18.4% —-34.9% 1.1% 3.2%
STFRRAT 14.9% 10.3% -16.5% —16.6% 10.7% 10.3% 21.0% 9.0% 7.3% 10.5% -11.7% -13.9% 28.9% 24.8%
HPRRAT 6.5% 71% =-37.7% =31.7% 4.3% 3.1% 1.8% 5.3% 5.3% 3.5% 14.5% 7.5% 1.0% 1.1%
BUMRTT 8.7% 13.6% 29.5% =7.0% 12.2% 7.5% 21.7% 19.9% 8.4% 3.7% -6.1% -30.0% 26.1% 28.1%
PRARRAT 14.5% 11.6% 27.2% —-26.2% 13.1% 9.7% 21.0% 1.7% 10.6% 9.1% -29.9% —14.4% 28.2% 17.5%
FEMERAT 2.6% -4.3% -36.3% —-30.6% 2.0% -3.0% 2.1% 19.0% 1.9% —71% 19.2% -16.0% —24.9% 1.9%
B BHRT 8.4% 14.7% -26.1% 15.2% 4.6% 15.5% 7.8% 10.4% 2.9% 17.6% 7.4% 16.4% 5.5% 15.8%
BRRIT -8.1% -1.7% —-27.4% -33.4% -8.8% 17.0% 1.1% 15.8% -12.6% 18.2% -3.3% 41.0% -13.5% 8.2%
KIDERIT 11.5% 15.9% 24.0% 100.4% 9.6% 12.9% 9.0% 3.9% 9.7% 16.6% 11.1% 25.5% 8.0% 8.7%
FMERT 10.7% 11.1% 7.8% 6.5% 8.6% 5.3% 13.3% 14.7% 6.1% 2.7% -17.3% -30.5% 26.1% 20.8%
EI$RAT 8.1% 0.8% 14.8% —26.6% 10.9% 5.0% 10.1% 14.6% 10.9% -0.1% 24.8% —~74.6% 15.6% 15.0%
BERRIT -6.8% -5.3% -1.0% —65.2% ~-7.2% 1.5% 9.2% 12.9% -12.1% -2.2% -30.4% -12.0% 4.4% 2.7%
FeRIT 14.6% 12.7% 30.3% -10.5% 8.8% 8.7% 9.7% 4.5% 8.5% 10.6% 2.5% 14.8% 18.2% 12.3%
ZIMNRET —2.1% 4.7% —-4.8% 18.4% -4.9% 12.0% 2.2% 4.1% -9.2% 16.3% —16.7% 19.7% 10.7% 10.5%
SIBRSRAT 12.8% 2.2% -32.9% —60.6% 12.3% 4.0% 2.1% 1.6% 18.0% 5.1% 4.9% 13.3% 26.9% 12.8%
THRIT -0.5% -4.9% 24.0% —22.0% 3.0% 3.6% 11.0% 8.3% -0.1% 2.1% -36.4% -26.4% 26.7% 23.2%
HEHRIT 13.8% 17.7% -20.9% 197.4% 15.1% 13.3% 7.2% 20.0% 21.0% 9.7% 15.1% -8.4% 25.4% 20.6%
HRBRIT 3.4% 0.0% -39.9% -18.2% 5.3% 1.4% 9.2% -1.6% 4.1% 2.0% -27.0% -11.0% 29.4% 16.0%
KR AT 6.1% 6.2% -62.4% 40.6% 4.6% —0.6% 9.6% 3.7% 5.0% -12.8% -18.4% -46.8% 29.0% 17.4%
ZERIT 1.9% 0.1% -46.6% 58.4% 0.1% 1.5% 7.7% -0.1% —-4.2% 0.0% —-26.8% 11.2% 5.6% 5.5%
ERET —2.6% 0.2% —-6.7% 18.6% -3.4% 7.2% 0.3% 12.0% —-4.7% 5.9% 23.8% 71% —24.4% 5.6%
ARETT -3.2% —6.1% —-29.8% 22.8% -6.0% -3.3% 8.8% 17.4% -12.0% -11.0% —27.8% -88.0% 7.5% 9.2%
WmERTT 6.4% -3.2% -37.8% —85.3% 6.5% 8.1% 10.0% 21.9% 9.7% 1.6% -3.8% -15.9% 20.2% 16.2%
FPRET 7.1% 3.8% -0.5% 9.1% 6.1% 7.5% 8.0% 6.7% 5.2% 7.3% -13.9% —26.6% 13.2% 12.4%
ALL 3.0% -1.8% -2.9% —4.8% 0.7% 1.4% 4.7% 5.2% -1.3% -1.2% -10.9% —-6.6% 7.6% 2.4%
NKRIT 3.7% -2.0% -2.9% 1.2% 0.3% 3.0% 3.5% 6.1% -1.7% 0.1% -9.6% -0.9% 6.0% 1.2%
BT 0.6% -3.3% -1.9% -13.8% 0.4% -2.9% 5.8% 1.3% -1.9% -4.6% -13.1% -13.7% 9.8% 1.5%
W7 5.4% 4.0% -6.9% —20.9% 5.0% 4.0% 10.4% 11.2% 2.9% 1.5% -8.9% -16.9% 13.7% 1.7%
KRBT 2.7% 0.6% -17.2% 13.4% 1.6% 3.5% 7.4% 11.4% -0.7% -0.4% -13.9% —27.1% 11.1% 11.8%

ERFR: WFRE, FLUSHRIT

1 TEiE# R AT 2023 £ 1 B 1 BRHPITUEET 2020 £12 BEITE A (R ULIDANE 25 S—RIEERE), HEXKA. FERARORHTIFE

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 5/18
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R2  EAFIATOE 20234F 1 FRE 22 FREFSHILR

TERTT 0.0% -4.5% -3.3% —2.7% —2.4% -3.9% 1.0% 5.2% -2.0% -6.0% —-10.4% =7.2% 5.9% -0.3%
BIRERAT 6.8% -4.3% ~7.6% 4.6% 0.3% -1.8% 3.1% 3.2% -0.7% -3.1% —-7.8% -1.4% 8.0% -3.1%
hERTT 6.7% 2.7% -5.9% 1.7% 0.2% 5.3% 0.8% 3.4% -0.1% 5.4% -9.6% 16.0% 5.7% -3.2%
RAERTT 2.1% —-3.5% -1.5% 4.4% -0.9% 0.9% 4.5% 4.9% -3.5% -0.5% -12.8% 7.5% 4.0% -0.6%
ZBRT 5.0% —2.5% -6.2% -8.2% 1.9% -3.1% 2.9% 6.0% 1.4% -6.9% -13.4% 1.7% 11.7% -6.1%
ERfIEH 3.6% -2.9% -4.8% 1.0% -0.6% -0.7% 2.5% 4.4% -1.5% —2.2% -10.5% 1.2% 6.4% -2.0%

AHFR: RaiE, FRUSHEH

RE 2023 ££F, BMNARNTOLEATENEZNAY, 1FERNENNE—SHERERHNNEE (H-KE
Eff), BETEHSNER (BN 1ZREREXER. REKERTHH ) (®m, REFEHE, ZERFNLFEFE
BAE, fTULBNENE 1 FEARRRFEHAN LFHERE, BEEMERCITEREXVFHIEEE,.

1.2 WEABESH
A LA RITH 23 F 1 FESFIBEEATARDT, WEFIBZEERNERRDHRE:

B RIBMETRER: RETHE, 2023 F 1 FE EHRTREHETEVFTIEE K L4PEDR, AFRETRET
TRETRNERFESUNARKED L HRTRIMER NIRRT HRTEERE,

B EEMEEFEMNIERRE. 2023 F 1 FELTROTSENRBAATM 17.3 MES R, EENATH TEEZNERTA
A — LK,

B R RNBR AN TRERIFIRE, 2023 F 1 FEARNBFETMR 7.4 MEDR, EFENEHRLRURRITERR
BHRBEHENERT, ARNBFNTEERFRE, TLNEMIEGESEES,

B EFERARRRARE, EFEOFRREEYIN, 2023 FF 1 FEHIELSNRATHH AL IE, ETHk 2.2 MED S,
BEEIGERTOTBERRER M, KRNERERAGR, LHMNPERE, RIURBEZH, MBI 1.4 D
B Ro

E&3 23 F 1FFFIERUEEHED # B4 23 F 1 FFFERLIEREE D RE

5%
1.2% 0.0% 2.4% 28%

11.4% [ 30% 25% 4| 239

0%

-5%

3.6%

-10% A7.3% o 30%
-1.4% -40%
s iz i Rtz . e B Rith - o g HEi SELE HpEE o %Yoy
BRI ATAE, USSR AT BRI ATGAE, FLUFHEA
. AR FIEZARNTERFEERE, E7RFIIREET iZ; R FIEZ AR IZRABIE R, ERFIREIGE T
BEMSE i, [ liR1T OG5 i —F L RIBIRTT BEMS B 2, L iR{T OG5 f i —E LRI R T
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=. LtPRTEESR
2.1 FIVLRS, MY KEHRE

BISHEEARRE, AL T, ESRBOEVRBURRAIR, 23 F 1 FEK 422 R ETRITEAR=IGRELFE
4 EEHREIRT, BERTEEEK 12.2% (vs+11.4%, 22A ), BFRZAEHEEG SR 22 FIRFF 1.80.8 MEH/RE
13.7%/12.0%, HFHFFEHRTER, FEBERIIINEEMRERERS L. MEEEE, KTEERRIUGKIBEEL
BN, B TR MEKENZH, MItREVERTHEAZINTFEN, XS RTER R

EFR6  23Q1 FAEEFEIFLMBR

TEReT 12.6% 12.7% 12.3% 13.5% 10.6% 14.3%
BIRRIT 14.4% 15.4% 12.7% 14.1% 11.8% 15.1%
FERT 8.2% 10.7% M.7% 12.6% 11.3% 14.3%
RAVERTT 16.7% 19.2% 15.1% 16.4% 14.5% 17.7%
TIRRIT 11.4% 10.8% 11.2% 10.9% 12.7% 13.4%
HRAEER 1T 11.8% 10.7% M1.7% 12.0% 12.0% 11.1%
BEHRT 9.6% 11.6% 8.6% 10.0% 18.7% 16.3%
FERTT 6.3% 6.7% 6.1% 7.9% 7.7% 10.5%
RERTT 4.4% 6.2% 2.4% 3.5% 5.8% 6.5%
XAV ERTT 7.7% 11.4% 12.5% 11.0% 9.9% 11.1%
THERIT 7.0% 5.2% 2.4% 2.5% 9.6% 8.1%
HRRIT 6.8% 7.2% 8.0% 7.5% 6.3% 7.3%
EHRIT 6.1% 5.3% 2.7% 2.5% 8.4% 5.7%
FRERIT 8.1% 6.6% 8.7% 9.0% 11.8% 10.2%
ATERIT 14.7% 10.7% 13.1% 11.7% 18.6% 12.9%
LB 10.8% 11.5% 7.4% 8.6% 12.6% 8.3%
BRERT 17.8% 14.1% 19.7% 17.2% 15.5% 13.8%
TIRERTT 17.4% 13.8% 21.2% 18.0% 23.2% 22.1%
LR 8.5% 7.7% 6.6% 6.9% 8.3% 10.1%
SITRTT 13.8% 15.3% 14.6% 14.8% 12.0% 13.4%
HUNRTT 16.3% 16.4% 19.3% 19.0% 14.5% 15.4%
KIDERTT 13.6% 15.5% 15.3% 17.9% 14.3% 16.1%
FERRTT 19.4% 17.6% 25.2% 29.6% 20.1% 18.6%
SRR 6.1% 6.5% 11.9% 13.5% 6.6% 8.3%
RINRTT 2.9% 5.4% 14.5% 1.7% 5.9% 9.4%
FEBHRIT 1.4% 4.8% 10.2% 10.8% 8.9% 15.8%
FBRERIT 17.3% 221% 4.3% 6.6% 22.4% 24.2%
FRNRTT 15.8% 11.6% 17.5% 17.2% 16.6% 19.5%
ERRTT 10.6% 10.3% 10.9% 12.0% 12.5% 13.7%
ERT 12.7% 6.3% 14.5% 11.8% 11.5% 8.2%
BRBT 6.8% 9.4% 8.7% 9.3% 8.6% 9.7%
BFEREIT 1.0% 4.7% 3.3% 2.9% 6.2% 7.9%
ZERT 8.7% 12.0% 14.4% 11.5% 12.6% 13.7%
ERRT 16.7% 18.0% 18.8% 18.1% 16.8% 17.6%
TEARTT 4.9% 8.9% 9.2% 9.7% 10.1% 10.4%
STFRERTT 10.2% 11.6% 12.7% 12.0% 10.7% 14.5%
TREBIT 13.6% 16.2% 14.5% 13.4% 14.0% 19.5%
KRBT 13.9% 10.6% 15.2% 11.3% 15.2% 16.4%
WFERT 16.6% 26.6% 21.0% 21.8% 23.3% 25.0%
PRET 10.6% 11.8% 9.3% 8.6% 12.6% 10.8%
ALL 11.4% 12.2% 11.2% 12.0% 11.9% 13.7%
NKRTT 12.8% 13.9% 12.7% 13.7% 12.0% 14.8%
B4y47 7.4% 8.0% 6.9% 7.3% 10.8% 10.4%
WETT 12.8% 12.4% 13.6% 13.7% 13.7% 13.8%
RETT 7.8% 10.2% 10.5% 10.1% 10.4% 12.0%

EHFR: WERE, FRUSHRAT

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 8/18
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22 BEEMENREH, BEWEENFEERE

M1EEXRE, RESRPKPERFTEENE LR TR ERLEENTN, EHRTEEEE 1 SERETT, BA1ZH
VIEARSTNEN FHRT 1 S E RS EWS 8 ZIRLLIRE 7BP & 2.04%, H 7 B4R P i 28R & FIRLL T 17 2BP
FA4.27%, ERAREFEINL 1T 3BP & 2.02%, 5T 8 1 5 e,

AEMEHRE, RAPmISHA—LEREEA R, —HEREERE R REY RH AN ERE N 2RSS, 5—77
A s F AR TRLMN RS, RESFREEFE, TUNAMTLREHENERXE, FEREENEREER,

EIR7 BREZREEHES

R ERRTREE (BF) MERFRAE (FF) BEZ (=)
22Q4 2301 Tk 23Q1

TERfT 4.60% 4.60% 0.00% 1.88% 1.92% 0.04% 2.32% 2.27% -0.05%
BIRHRT 4.72% 4.48% -0.23% 1.84% 1.84% -0.01% 2.50% 2.28% -0.22%
FERST 4.34% 4.38% 0.04% 1.89% 2.01% 0.12% 2.15% 2.07% -0.09%
A ERTT d () d 0) -0. () d ) . 0 d 0 . 0) . 0) -0. 0)
R ERT 4.65% 4.62% 0.04% 1.84% 1.86% 0.02% 2.33% 2.28% 0.06%
RIBRT 4.70% 4.67% -0.03% 2.56% 2.64% 0.08% 1.81% 1.70% -0.11%
HR A& ER1T 3.51% 3.41% -0.10% 1.60% 1.54% -0.06% 2.00% 1.95% -0.05%
BERIT . () R () d (0} . (0} . () d () . (] . (0} -0. (0}
BRI 3.86% 3.88% 0.02% 1.62% 1.68% 0.06% 2.37% 2.29% 0.08%
PEHRT 3.86% 3.75% -0.11% 2.13% 2.17% 0.04% 1.88% 1.74% -0.15%
RAERTT 4.40% 5.04% 0.64% 2.45% 2.43% -0.03% 1.76% 1.95% 0.19%
SO ERTT 3.80% 3.62% -0.18% 2.26% 2.24% -0.03% 1.69% 1.53% -0.16%
HERT 3.61% 3.53% -0.08% 2.21% 2.25% 0.04% 1.56% 1.43% -0.12%
FERPBRIT 4.26% 4.79% 0.53% 2.37% 2.37% 0.00% 1.95% 2.11% 0.16%
HLERIT 3.90% 3.88% -0.03% 2.18% 2.22% 0.04% 1.89% 1.81% -0.07%
FREBRIT 4.78% 4.81% 0.03% 2.19% 2.24% 0.05% 2.68% 2.63% -0.05%
MR 4.25% 4.17% -0.08% 2.44% 2.40% -0.03% 1.89% 1.84% -0.06%
LR ET 3.50% 3.46% -0.04% 2.14% 2.15% 0.01% 1.56% 1.50% -0.06%
BRIRIT 3.61% 3.66% 0.05% 2.45% 2.44% -0.01% 1.33% 1.40% 0.07%
TIRBRTT 3.69% 3.59% -0.10% 2.01% 2.01% 0.00% 1.82% 1.72% -0.10%
EiERT 3.23% 3.30% 0.07% 2.13% 2.16% 0.03% 1.23% 1.27% 0.04%
SIAERET 4.25% 4.13% -0.13% 2.42% 2.39% -0.03% 1.96% 1.85% -0.11%
BUMERTT 3.66% 3.68% 0.02% 2.28% 2.28% 0.00% 1.52% 1.53% 0.01%
KibiRTT 4.25% 4.13% -0.12% 2.19% 2.18% -0.01% 2.20% 2.10% -0.10%
FREPRTT 4.00% 3.94% -0.06% 2.22% 2.26% 0.04% 1.92% 1.82% -0.10%
RERTT 4.60% 4.69% 0.08% 2.61% 2.56% -0.05% 2.10% 2.23% 0.13%
KM ERFT 5.75% 5.94% 0.19% 2.36% 2.37% 0.01% 2.72% 2.85% 0.13%
BERRT 5.71% 5.61% -0.09% 2.35% 2.26% -0.09% 2.46% 2.46% 0.00%
FRRIT 6.01% 6.04% 0.03% 2.51% 2.51% 0.00% 2.32% 2.23% -0.09%
HMERTT 4.05% 3.95% -0.11% 2.27% 2.28% 0.01% 1.83% 1.70% -0.12%
BRRT 4.12% 3.99% -0.14% 2.75% 2.68% -0.08% 1.56% 1.49% -0.07%
B R 3.50% 3.45% -0.04% 2.16% 2.38% 0.22% 1.49% 1.25% -0.24%
ARET 3.87% 3.66% -0.21% 2.05% 2.05% 0.00% 1.98% 1.77% -0.21%
BRET 3.85% 3.71% -0.14% 2.17% 2.15% -0.02% 1.84% 1.71% -0.13%
EERIT 3.94% 3.82% -0.11% 2.26% 2.26% 0.01% 1.82% 1.69% -0.13%
EARIT 4.73% 5.04% 0.31% 2.28% 2.26% -0.02% 2.62% 2.94% 0.32%
THRT 3.81% 3.75% -0.06% 2.26% 2.34% 0.08% 1.70% 1.58% -0.12%
STRRSRTT 3.85% 3.81% -0.04% 2.07% 2.03% -0.04% 1.93% 1.92% 0.00%
HRIRIT 3.72% 3.73% 0.02% 2.04% 2.04% 0.00% 1.81% 1.82% 0.01%
KRBT 4.44% 4.37% -0.07% 2.38% 2.38% 0.00% 2.21% 2.14% -0.07%
WERT 4.44% 4.37% -0.07% 2.38% 2.38% 0.00% 2.21% 2.14% -0.07%
ALL 4.29% 4.27% -0.02% 1.99% 2.02% 0.03% 2.12% 2.04% -0.07%
NAFT 4.48% 4.41% -0.06% 1.89% 1.93% 0.03% 2.26% 2.16% -0.10%
Bty tT 4.04% 4.11% 0.07% 2.16% 2.18% 0.01% 1.97% 1.92% -0.04%
WETT 3.86% 3.83% -0.03% 2.27% 2.27% 0.00% 1.69% 1.65% -0.04%
Rugfs 4.00% 3.90% -0.10% 2.15% 2.15% 0.00% 2.01% 1.90% -0.10%

ERFR: WRNE, FLUSHEAT
M JBT. FE 2023 7 1 FIRLGHRESE
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2.3 FEMEERPY, FEROFET X

2023 £ 1 ZEF FHRITFEHE R AL 2BRAB LR 4.8% (vs-2.9%), 22A ), EEHROFEY KX, BITHAMKIBZSTY
FERBIGEKAENZ HHE . NMEKRE, KITBERIATEL, #R6E (YoY+27.5% ) 4h4EH, 17 (YoY+2.6% )
5847 (YoY+2.8% ) thSINIEHE, B TO0MR (YoY+12.3% ). R4 (YoY+8.9% ) SRERIEHE . H/MRITHRUBITFHE
B (YoY+197% ). Kb (YoY+100% ), BEWEWSE, BHTFASBRAEAZ IHRM, FRTEEBREF, EHRTT
P EEEIRELIR T SN ED RE 17%,

®8 AP BBRHFHRAFBNEKESR R XEMROEFHEAFBNEKER

20% - 22A 23Q1 22A 23Q1
27.5% 0 r
30% [ ’ 250% 197.4%
% | 200%
20% 8.9% 12:3% X
10% 2.6% 2.8% 150% 1004%
0% 2 BN aSE B REE B B E IR 100% |
- - £0.8% =0:1% 40.6%
10% [-29% " 50% 50% | 15206 228% T o
-20% -12.6%11.5% 0% L2 -
-30% ’ 0% 0
-40% -50% o -1576.6%%% 56 00, 306% 220 -10.5%
-50% t -42.5% -1009% 1% -65.2% 08k
R R T T R T S T S =T TR 1 T T e R Tu T uiiylale (o 0T 5T 1 T BT T T
B E R KR E B E B E B X WO OO OXOQKOOK O OX OO DX 4 O O OX 40 OX QX 43
| S o\ B o ot ¥ K e kikXR®BRIZNmESHKKEFERDTRK#H 6K
H # £ K K = B &£ B X -Rﬁgg TEFHALSKRBHERKINMB E® RHEERK L
FHFR: Wind, 2AFAE, FLUFEHEA AEFE: Wind, ATAE, FLUSTEA
E*&10 FHROEFERRASBBRANLIERLERES L
22A 23Q1
30%
25% |
20% |
15%
10% [
5%
LLLELDELLLLLDLELBLBEBLDDLDELILEBERDEIBLEDDIGELEDEREEEBLDDE L
-5 ROX O DX RO OXOOXOOXOOX UK OX OX OO O B OX 4 OX OO P OXOOXOOX O DX 4B O OO MO O OX OO O OX O O oK
R KE S MHYEHRR S ERKARERARNRERD S B KEHE MR KT H
R RKRHERAEFEMEXEHLIKNPEMEKEF A SRR REREERKRE I ®EE

AHFE: Wind, 4\F4E, FZUFHEAT

24 BAEEAEMK, BWATITERBEBNLLHRF

2023 F£ 1 ZEF FHRT VSR EEHER ELIBK 5.2% (vs+4.7%, 22Q1-3), HARBERERFRE, BRI NIGE AR
MBI, FHBRTRABRALEELIRI 0.9 MEDERE 25.%, MEAE, HRT AR AL SIFIET = /90 XBM
(18.9% ). T17 (20.0% ) F3TH ( 20.3% ),

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 10/ 18
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BR1L BRARAEH—FIET

"22Q1 ®23Q1
60%
50% |
40% |
30%
20% [,
10%
T e e e e e e e T
ReRERERRLR ORI RRRERR R RRECRRaRRREREs

ARFR: Wind, A48, FLIESHEA

25 AR BIFLLTIT, KEKTFEERRE

EHRGERNE = REBIETFEERIFER, 23F 1 ZTERETRIOANREIRLLTHE 3BP £ 1.27%, REBEXK 225K
EF 4 NEDEE 245%, HFLLIRLE TR 3BP & 3.11%, XBSIEHME N PAMEXNES L, SHAKBIRE, KTERTT
7 (-14BP ). R4 (-8BP). H15 (-6BP ) MERERA, XEMRTHER (-14BP ). FR (-10BP). it (-7BP) &~
RENEREMIIFI=.

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 11/18
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F12 | iRTERE”REERRSTER

TRRTT 1.38% 209% 2.90% 1.38% 214% 2.95% 0.00% 4% 0.05%
BIRRIT 1.38% 242% 3.34% 1.38% 242% 3.33% 0.00% 0% -0.01%
HESRTT 1.32% 189% 2.50% 1.18% 203% 2.3%% -0.14% 14% -0.11%
KA ERTT 1.37% 303% 4.16% 1.37% 303% 4.15% 0.00% 0% -0.01%
TRRTT 1.35% 181% 2.44% 1.34% 183% 2.46% —-0.01% 3% 0.02%
R $R1T 0.84% 386% 3.26% 0.82% 381% 3.11% -0.02% —4% -0.15%
BERT 0.96% 451% 4.32% 0.95% 448% 4.27% —-0.01% —2% —0.05%
HISERTT 1.27% 201% 2.55% 1.21% 209% 2.54% —0.06% 8% -0.01%
RAERTT 1.68% 142% 2.39% 1.60% 144% 2.30% -0.08% 2% -0.09%
XA ERTT 1.09% 236% 2.59% 1.09% 233% 2.53% 0.00% —4% -0.06%
HERIT 1.52% 159% 2.42% 1.52% 161% 2.44% 0.00% 2% 0.02%
FERRIT 1.25% 188% 2.35% 1.25% 188% 2.35% 0.00% 0% 0.00%
R RIT 1.75% 160% 2.80% 1.73% 162% 2.81% -0.02% 2% 0.01%
F2PRIT 1.05% 290% 3.04% 1.05% 290% 3.05% 0.00% 0% 0.01%
AR ERT 1.47% 182% 2.67% 1.44% 183% 2.63% —0.03% 1% —0.04%
JERBRIT 1.43% 210% 3.00% 1.36% 217% 2.96% -0.07% 7% —0.04%
PR 0.90% 397% 3.57% 0.90% 392% 3.52% 0.00% —5% -0.05%
TIRRTT 0.75% 505% 3.79% 0.76% 501% 3.79% 0.01% —3% 0.00%
EBRT 1.25% 292% 3.64% 1.25% 287% 3.58% 0.00% —5% -0.06%
SIAERTT 0.94% 362% 3.41% 0.92% 366% 3.38% -0.02% 4% -0.03%
B ERTT 0.77% 565% 4.36% 0.76% 569% 4.31% -0.01% 4% —-0.05%
KibER1T 1.16% 311% 3.61% 1.16% 312% 3.61% 0.00% 1% 0.00%
AEBERTT 0.78% 502% 3.89% 0.76% 481% 3.67% -0.02% -20% -0.22%
TFRRTT 1.45% 261% 3.79% 1.49% 260% 3.87% 0.04% -1% 0.08%
FIMERTT 1.88% 166% 3.12% 1.88% 159% 2.99% 0.00% 7% -0.13%
FHRIT 1.21% 220% 2.65% 1.14% 198% 2.64% -0.07% -21% -0.01%
FRRIT 1.25% 202% 2.53% 1.24% 211% 2.62% -0.01% 9% 0.09%
FHERTT 0.88% 531% 4.67% 0.87% 520% 4.52% -0.01% -11% -0.15%
ERRT 1.38% 211% 2.91% 1.24% 235% 2.91% -0.14% 24% 0.00%
B8R 0.86% 388% 3.34% 0.86% 373% 3.21% 0.00% -15% -0.13%
FERIT 1.29% 281% 3.63% 1.28% 285% 3.64% -0.01% 4% 0.01%
ARET 1.22% 358% 4.36% 1.21% 350% 4.23% -0.01% -8% -0.13%
SRET 2.19% 208% 4.55% 2.09% 228% 4.76% -0.10% 20% 0.21%
EERIT 1.20% 247% 2.97% 1.19% 253% 3.02% -0.01% 7% 0.05%
BRRIT 0.81% 537% 4.35% 0.75% 547% 4.12% -0.06% 1% -0.23%
TEHRIT 0.81% 553% 4.46% 0.78% 555% 4.34% -0.03% 2% -0.12%
JIFRERTT 0.98% 470% 4.60% 0.97% 481% 4.66% -0.01% 1% 0.06%
BT 0.95% 443% 4.21% 0.94% 444% 4.19% -0.01% 1% -0.02%
SRR AT 0.89% 521% 4.63% 0.85% 520% 4.41% -0.04% -1% -0.22%
WFERIT 1.08% 281% 3.03% 1.01% 286% 2.90% -0.07% 5% -0.13%
PRBET 0.94% 445% 4.21% 0.97% 423% 4.10% 0.03% —23% -0.11%
ALL 1.30% 241% 3.14% 1.27% 245% 3.11% —0.03% 4% —0.03%
NKIT 1.33% 239% 3.17% 1.29% 243% 3.15% -0.03% 4% -0.03%
i ekE) 1.29% 222% 2.86% 1.27% 224% 2.84% -0.02% 2% -0.02%
BT 1.11% 316% 3.50% 1.08% 318% 3.45% -0.02% 2% -0.05%
KREgfT 1.14% 369% 4.21% 1.12% 368% 4.14% -0.02% —1% -0.08%

FRFEE: Wind, AFAE, FLUFFHEA

BIREMEIEARES MY, MIREESCIERM 28 RE[ITUEE, KIEERH 18 KIALLTHE. 1 RFFE. 9K LT, HANAATERA
EEEENENEERN, Hh EFEERAMNERAS (+60BP ). & (+39BP). L (+13BP ), BANKNEXT.
REESZEE, HEFVNUREFENRSHENELIER, BMIANNTEERERTRENEEERHR, B~ #B757F
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73

BFERUENEEBRREE, BARENREIAT, BATHMTRNREAMNEBRABERR/), BUHRITHARER
EASTEIEERE, TWHE>RERINE EAERITFE.

ER13 LHRTREREAER (%)

223Q1 22Q4 IRECEE(E (%)

6.0 r

50

40 |

30

20 |

1.0

0.0 N |
P Llblblo Lholbpbbioloiobiolol Llooblblnlb
W O OO O %%%%%%%%%%&%% P Rt
@g @Hg%wm L%@miﬁmg§mM$E RIS E R
KE MENEIE EFPHHEYXREKRMLERR {LEKRARKSER

FREE: Wind, AFAE, FLUFFHEA
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=. AR RELFRANEHER, RITRRERMERFH

VAN 1 FRTIVBFIBRRLFIN, TEZRFEENUARERBEA BTN H. REGSEFE, BERELF T
BHEAE, ARERT, BERIBFBEFNERFOEEMRERRT, BAEDRRETEF A ECH. ITAEEFR
TIRIREFRI, FEE HEIRITIRERZS PB X 0.57«, HELTRAESKEEZREKE, EREETNEEESE
EHNERT, HENSKERTRROEENER . ARATE, BIEFEAANEREZNLRKEMRT (KD, M. T
H. RE. BR) FERXIENIET. BEARKRATERGHEEREE.

3.1 KbRIT: RUALEMFE, BHFAATEEN,

TR TEMSE, BFASTEEN. KIPRTEARFIENNRA TN ET, XEXTHNERERENAETELS
ERENET RFNIMNIEA, ARNASIN TEEVSERANREMAEFTTERAR, BERRSELETHEITE, BEFEK
AWK B SR ISTRAOMERN , BITAAHAEZTETEN TR NBEMNRE, 5, 28 L0 {ZTHRETRIESR
i, BANS TR A AT KR RIZAED, HAMITAS) 2023-2025 FEXFR EPS 43724 1.98/2.30/2.65 T, IR
B FIEE D B 16.9%/16.1%/15.4%, B BIRENXTR 2023-2025 5 PB 4 515 0.55x/0.49x/0.43x, #3% “HEH#E" TR,

EF*x14 KHHRTRATN

2021A 2022A 2023E 2024E 2025E
R ONERPD) 20,868 22,866 25,867 29,267 32,883

Y QY (%) 15.8 9.6 13.1 13.1 12.4
3EFE(E A T) 6,304 6,811 7,964 9,243 10,663
YOY (%) 18.1 8.0 16.9 16.1 15.4
ROE(%) 14.4 13.2 13.9 14.5 14.8
EPS(#%/7T) 1.57 1.69 1.98 2.30 2.65
PIE(fE) 5.2 4.8 4.1 3.6 3.1
P/IB(£Z) 0.67 0.61 0.55 0.49 0.43

BERFAE: Wind, FZulraar
. [EERENEN 2023 £4 F28 HIKEH

32 HMBRIT: RBEBRY, SERRER,

HMBRITHR=REL TFRWATKE, MK RFHXEIREREFE T E TR RO, ASA RSN S NEY skt
BT IHEINME SIEE S HAEE, AT EERATIE IR EAFEHEE, ASBRFENEEH RN, BRAT
HREHANEERE, 8Z 2023 F£4 A 28 H, AsBRMBRTEBRNEN 6%, FEEREMAEE 24%MN%E, E525)
FRE—ZIR, RAOIFUTAS) 2023-2025 4 EPS 2534 1.291.49/1.72 7T, XHRBFIEES 54 20.3%/15.7%/15.7%, H
BIA S RNXT R 2023-2025 £ PB 43514 0.73x/0.67x/0.61x, 45& BRI~ SIMRIAEKEMEAEMNSE, #15F Rz
=" Wk
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SEFUESS 17 - (T B RISIRS

#15 M RITRRTN

2021A 2022A 2023E 2024E 2025E
BWHBN(ETT) 10,764 11,695 12,750 14,295 15,985
YOY (%) 45 8.6 9.0 12.1 11.8
AFEA(E L) 3,107 3,918 4,715 5,456 6,312
YOY (%) 20.8 26.1 20.3 15.7 15.7
ROE(%) 10.0 11.6 12.9 13.8 14.6
EPS(¥#:5&/5tT) 0.85 1.07 1.29 1.49 1.72
PIE(fZ) 8.9 7.0 5.8 5.1 4.4
P/B(f%) 0.78 0.78 0.73 0.67 0.61

ZERFAE: Wind, FZuZrFaar
. (EERENENG 2023 £4 F28 HKEH

3.3 ILHMRIT: BEFARRAMALAAMSHBIARFEREN

SIARITNY ERIR T8 — 0, RIFHOXAAA WS PRER L RIT T R ER, IEXFERE /A S5 5 ERBEA I
Fasbidt, IART—AEILRMAL, Z—AERIENSEREE, BARINBANRES HAHRF, ATFX4RELE]
5, XEFASRTRENEHENE, RITHUTAS 2023-2025 XK EPS 954 2.10/2.49/2.92 7T, X N2 FIIEE S
3 22.0%/18.9%/16.9%, B BI/ATIBEMNIT R 2023-2025 4 PB 4> 314 0.61x/0.54x/0.47x, FHAIEITF /A X ALl # 5L 84T
FIEFFEEREN, %5 “BIUEE TR

&16 THRITETTN

2021A 2022A 2023E 2024E 2025E
S ONEYED) 63,732 70,454 78,358 87,919 99,258

YOY (%) 22.6 10.5 11.2 12.2 12.9
JFEEFE(E A TT) 19,694 25,386 30,983 36,847 43,092
YOY (%) 30.7 28.9 22.0 18.9 16.9
ROE(%) 13.8 16.1 17.6 18.5 18.9
EPS(##5%/7T) 1.33 1.72 2.10 2.49 2.92
PIE(1) 5.8 45 3.7 3.1 2.6
PIB(1) 0.76 0.69 0.61 0.54 0.47

FRFEE: Wind, L7507
S, [EEBENEA 2023 L£4 F28 AkEN

34 MERIT: EREFERE, FEFELERHA

FREBRITIE D —FARTER B PR 1T, BUARUR T B SIS R, ASRKRNEBENHESHGF. £5A0SE~RERNH
= HRERERS, BAWIT/AS 2023-2025 F EPS 43514 3.17/3.71/4.32 7T, M 2 FIHEE 554 18.1%/16.8%/16.5%
B B/ SR XTRZ 2023-2025 4F PB 43514 0.81x/0.70x/0.61x, SEEF /A 8] X i B B it 5k 19 A M A = RES i,
BB 2 AGERNAFENEH =6, $#iF 2R TR,
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SEFUESS 17 - (T B RISIRS

®17  BERTRITN

2021A 2022A 2023E 2024E 2025E
N2 ONEY ) 17,891 20,242 22,382 26,195 30,788
YOY (%) 22.5 13.1 10.6 17.0 17.5
#FEB(ETTT) 7,831 10,042 11,858 13,852 16,141
YOY (%) 30.0 28.2 18.1 16.8 16.5
ROE(%) 18.2 19.9 20.1 20.3 20.5
EPS(#58/7T) 2.10 2.69 3.17 3.71 4.32
PIE(f&) 6.6 5.1 43 3.7 3.2
P/B(f&) 1.08 0.94 0.81 0.70 0.61

ZERFAE: Wind, FZuZrFaar
. (EERENENG 2023 £4 F28 HKEH

35 BRMRIT: BEEFEN ISR HER

PNERER T “=ZRE/N THEN, FEETAMEESRE. TR, Y ikEERMARNER, FES/WILE
REERE, BITAABEHEBXE/ A VMTER A FROFEEE, AIBERNX M. 28 60 {Zxi#ERLTET
22 £ 10 BEM LW, HFEEAMZINRNBFLASIERKENNES ., FNMit/AS) 2023-2025 £ EPS 4374
1.25/1.52/1.85 7T, Xt R & FI 3R 53 51 4 24.8%/21.9%/21.2% . B BI/A S BANKT R 2023-2025 5 PB 43 31 4 0.91x/0.81x/0.72X,
BRIMKBET RSN ESHN AR, HFF RBIGEE" T4,

®18 HRBHENHN

2021A 2022A 2023E 2024E 2025E
N2 ONGERP) 7,655 8,809 10,122 11,775 13,727
YOY (%) 16.3 15.1 14.9 16.3 16.6
AFH(EATT) 2,188 2,744 3,426 4177 5,063
YOY (%) 21.4 25.4 24.8 21.9 21.2
ROE(%) 11.6 13.2 15.1 16.7 18.0
EPS(¥5&/T) 0.80 1.00 1.25 1.52 1.85
PIE(Z) 9.8 7.8 6.2 5.1 4.2
P/IB(f) 1.08 0.95 0.91 0.81 0.72

FRFAE: Wind, FZuERHF5AT
2. [ESEN S 2023 £4 528 ik
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SEFUESE 1T - T BNSIRIERS

m, RRERE

1) ZREFTTSBHTLATREEHNBIRGH . ROXINLFEHNTHEKR, RRAEFEBETEUHNEZERR,
THREHEENHREZLZ W, MNARITHEFRETRKS. SATERZFELTRELS, ERENERNEERRTH
TN, MEAKRREFEEASBEAR IR~ #EZEER, RITIMNE” REMEFAEBMNKE, NiPmRTLaE
FEESTo

2) MRTHSBITLEERF BT, 2020 FLUkZEERE, BEYR/BRM T —RIISIFBRTKRLW, RITA™
HMEEETT. ARRIWEBRAEFEMK, METTRTRITHSEZTRAE T,

3) BERERENMASIRERREIRT, 2021 £k, “ZBLAL” BN~ RANTLE, BoECRITEAEN
B, RRWMEBERFBINT, TeEA—TRABDFELMNERES, MM RITHOES RET RIS,
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R UE 45 ST AR VR -

MR B VER:

SREERE (TUt6NAMW, BINMKRIZBTHHRIN 20% X L)

# #F (TUte AR, BRNMKRIBTHHRIN 10% E 20% (4 )
m M (FuteMAR, BINMEKRAENTHRIAE +10% 26 )
[ B (Tt 6e MAW, BRNFRIASE THinRM 10%IU £ )

1T W VEAR:

BTAT (T 6 MAR, TIWHEERIET mHRAS% L)

o M (FF6MAR, TAIEEERIMEN dipR A + 5% 6 )

FTAM (Fit6MNAM, TUEHRASTHHRIS%UL)

AREARR TR

MFBERRENAFTIB( —AIZAN ) HAHRBREHFHIN: KARE PEIES L HSER TRIESRE ZWH AL FE
FRIESRNAERAS RFIEFRAETB LS HE. RAIMRBREEZHN SATNEBRSMNNEARANETEN
R, AZEEPHETRARKMNRBEDNNSE, RAXNNFE XFHERAE, AAAHARBRENEMS £
RFEFF, FAEEARES. REPARNTHRIEELL, K0S XBENIERERAE RN F.
EETHR—NMNRERAENT S, BEHTIESX ZNEFERNNTE, bEESRONKR. BESLNLEE
BERYINR, INEFEEEHITIESRX Ho

mipANRE, "HARER,

"EEH:

_7R
LEIREE ARG FRILFRNERAE (IUTER “FRILE") WFEFEFEAMEYAL REFRIESFETE
AXE, AEERSNEFAREE. SENZRALRENME. ARRHEENATEFEMA.
LIRS HABHRRE AN/ E L EW TS AANTE, BEFRIEFAEERIERHMRTENE, RETHEL
P FIA R AT RIESS XE A BN FIaMN, MERBRESE . FRIULSA X EE B IR &6 0 51 38 iR
R EEETFE, BRIPEEENE BRAE. & FFRENMREL IR E M BUTT IR H#T.
FRIEFTREHETES AREMBARA —BREFRELNRE. ARERZFRERRRES 2T ROTERE .
REESHTTE MEFFHER. BRREENR KRS TR T ZELIRE R AL E A, JHENEX. LRERTE
ROIESAE. MERBANTBRT . ARELER, WREFBEARIF AR FRILFNILT,
FRIESAEFETFINBER T TS SR SR RNA TR AR A BT SHRAHLTHIES.
FRIUFHBRMNHRA T 2023 FRIVFTH . RE—TIF

iy, W LY ¥
MEFUESS
SERUEHFH AN 7%, 4008866338
w3l L& =
RYIHEHAX M 5023 S %4 LiEHRRMEIEE 1333 STEL4m tETEEXEFMEE 4 Sk 1 S
BhA B FEE 25 B AJE 26 1% WEEREL G B E 25 =
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