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WrsmiRf: 2021 YAESEFEBIEE+25.6%
ERER

& = NEHTE VSRR, 2021 £E 0k 1693.83 1270, [Fl H+10.3%, V784 F
363.36 1Z7t. [ th+25.6%, VI&EFLEAR Y TRATL A BN 102.7%, EAF
ATRE . HmAF# ROE 10.85%. [ H+1.27pct.

& WHERE: REAFTAE, VHEBKEERZEN: 1) K7 5k E KT 76 2021
FERREHMRH BB 3.06 71270, FHHEK 14.9%, FKHFHK 2.96 71275, B
+10.8%; 2) AR EHK E: TREXE 1.02%. [ th-0.16pct, #% & & =%
288.42%. [t A M@ £ 87.02pct.

* KFRERE, FEQAALLFREHK: RIEFELFIANE, A5 Q421 FREHE
FRH T 0.06pct. # 4B 2 £ h+28.89pct, AR EFLEKE. NTAHLERE
&2 Ak 2K B, 1-3Q21 3E B\ 5 th BL3A 29.58%, Tl it 2 4 AMEE T 281 30%;
1-3Q2L ZEE P A 116 0P, AFHERH 12107 1-3Q2L ZEE P AUM
3.05 7712, w QAL A RFR =F EH#E, NAFEHLRM 3.2 T10. AT BH
AN FFEEYEHE, o AERRFT=FEHE, 2454214 340 L.

& BHEY: REAFVSHM, RMERT A EHRERL, HFETIHEEAFT
2021-2023 Z F|Fl £ 365.99. 473.65. 531.20 1270, L#EEE 3%. 7%. 2%,
HHTN-BiFH,

® AR ZREFTAREAFSREIMN. ThEF MR BRETME.

W &5HKES HE

ST EE 2019 2020 2021E 2022E 2023E
gl (EFT) 137,958 153,542 169,538 195,876 212,363
B K (%) 18.20 11.30 10.42 15.54 8.42
VA4 FLE (CF 770D 28,195 28,928 36,599 47,365 53,120
B K (%) 13.61 2.60 26.52 29.42 12.15
ROE (%) 11.30 9.58 9.62 11.35 11.53
EPS (1) 1.45 1.49 1.89 2.44 2.74
BVPS (7o) 16.13 18.76 20.43 22.56 24.92
PE 11.69 11.39 9.00 6.96 6.20
PB 1.05 0.90 0.83 0.75 0.68

DFRE

BAT | Bt HIRAT

B FN-B(4#)
Hi 1 (2022-01-13) 16.98 T
2 5 ¥

EWE (BAT) 329,512.49
WERE (AT 329,509.71
ERA CEARBD 19,405.92
WERA CEABO 19,405.75
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H1E8% 1M 3M 12M
VRS € -2.67 -16.29 -17.94
9 34l 75 -7.06 -13.28 -17.33
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FREAT: VHERFETEHK, FREFRAN
A S R A 2021-10-21

AR AT H121 V3 0% F3E F L +28.5%
2021-08-19

FRBAT: WL HIEGEAM T~
A& E At 2021-04-21

FLRERAT: AFPEFAFEBEEE, TE
#AMEFHYF 2021-02-02

FRBAT: FAREHAEMA, Q3% AEM
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£ x £ B EH T & W

o B AR/ e RARAT

WoF 548 A& T A A (B 2048 0L &

¥Fsfix (§AT) 2019 2020 2021E 2022 2023 A% (BF 7 2019 2020 2021E 2022E 2023E
i Bl A 137,958 153,542 169,538 195,876 212,363
%/ﬁ&ﬁﬁk%”’ I 252,230 283,982 345,450 398,352 440,029 FER AL FRN 36,743 43,481 26,790 29,469 32,416

EHETS Hep: REIZIFHVH4 KN
8 B 2,250,3 2,610,8 3,063,4 3,400,4 3,740,4 A AL 5 N
T L 3K T 85,684 106,174 74,025 85,361 94,292 ZHEPHFEELFHRN
& A Fl R F N 89,961 99,650 130,613 150,530 162,179
2 o B E 206,682 311,270 345,450 398,352 440,029  HH &k 9,710 9,921 13,134 14,876 16,768
1T 4 4wk 7 18,500 36,607 29,610 34,144 37,717 ELXH 101,669 116,633 123,502 135,539 144,694
FNEE S E R 62,216 957314 78,960 91,052 100,578  Fi& Alftie 1,290 1,525 1,645 1,959 2,124
R4 EEEHA 40,852 44,690 46,623 59,742 63,709
KE B & b F 9 36,280 36,909 46,036 60,337 67,669
B %7 11,092 10,893 11,500 11,500 11,500  Am: EAMEA 99 77 - - -
THH 7= 4361 3,852 6,100 6,100 6,100  E: BV 148 232 - - -
¥ KA 3,039,0 4,468,5 4,9350 5,690,7 6,286,1  FHEEH 36,240 36,754 46,036 60,337 67,669
] P RARAT &K 113.331 124.587 127.077 147.084 162.472 B TR 8,045 7,826 9,437 12,973 14,549
FIr B A 2 LA 77 7K 368,601 469,551 394,846 457,011 504,825  FAIHE 28,195 28,928 36,599 47,365 53,120
R A 45 B mh A K B DB ARE
T A K 2,459,7 2,6959 2961,8 3,317,2 3,648,9 VBT & E FA HHIHAHE 28,195 28928 36,599 47,365 53,120
FAK S 26,071 41,034 34,038 39,397 43,519
R 5 AR RUR 29,691 31,505 45,385 52530 58,026 MEER 2019 2020 2021E 2022E 2023E
7 o B 1 A 21404 41485 34038 39397 43519  FAlHEF 20%  19% 2%  24%  25%
S T U 4 B T PR 2K 40,099 35,286 9,077 10,506 11,605  ROA 077 069 078 089 089
R SE SAF 52 ROE 11.30 9.58 9.62 11.35 11.53
R AT A5 H 513,762 611,865 794,230 919,275 1,015,4  EPS(7) 1.45 1.49 1.89 2.44 2.74
KA1 2 BVPS(T) 16.13 1876 20.43 2256 24.92
AR R 3,626,0 4,104,3 4,5384 52529 58025 PEX) 1169 1139 9.00 696  6.20
FR # AR A 312,983 364,131 396,543 437,750 483,549  PB(X) 1.05 090 083 075 0.68
P& 19,406 19,406 19,406 19,406 19,406  DPS(7) 013 022 018 023 0.9
-4 &3 & AT 10% 15% 12% 12% 12%
JAJE T8 B BT A R aE 6 312,983 364,131 396,543 437,750 483,549 ~ KFARE 2019 2020 2021E 2022E 2023E
krERE 2019 2020 2021E 2022E 2023E JRCF A AR 2,784.,40 3,151,76 3,528,13 3,931,90 4,304,80
TR FHE 1.65 1.18 1.02 1.15 1.15 FARTRE 1322 1329 13.04 12.75 12.71
FH&£ 96.35 97.71 97.96 97.90 97.90 —AAAFREE 1054 1091 11.20 11.10  11.20
KiE % 201 111 102 095 095 HMO—ZHEAFEEX 911 869 883 897 926
V&3 081 053 057 060 060 AFEAGHEE 92.05 91.85 91.96 9231 9231
KEBZE 183.12 201.40 288.42 265.00 265.00 B A AR 3 1159 11.27 1145 12.00 12.00
=S 517% 4.75% 4.90% 5.00% 4.95%
=Yk 2.64% 2.32% 2.20% 2.20% 2.20%
%R E 2.53% 2.43% 2.70% 2.80% 2.75%
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YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
EREFH, AARLRFEIEFL 2R TR A @R, MR T, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,

A
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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