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wESIE
FEBREKRE L, ZREEEEL Q3 #H-F, 2F #4193 1% T X 42%.

BRARR

Q HBuEeks

2021 )33 AE R 1e+25.6%, EACE H+10.3%. ROE 10.9%, [ H+1.3pc;
REFE 1.02%, IRib-3bp; K& E & F 288%, IRHL+20pc.

a #ZiMs

1. AATHIER % 2 FRE & ?

BFIR TATE M 2004 HEAEFRT, FRAHBEES R ETHEL
&, mAFAFEAAGE AT, 2104 3k E&F 2 R ITL KPR A 20pc, dmik&K-F
ML ZFFHFF, AlRMEET 5L 42%, BAREERIERES).

2. BRFHRR TS KRE?

2021Q4 £ EBULF b+14.1%, ¥ IR+29pc, g = FF e gAY, P
Ak, MAERZRFLSEREAZ AUM ¥k @ H, Tt lmfsatesg k.
3. RREFAZH YA

2021A KA B IRk-3bp £ 1.02%, AF] 2014 F AR RARKT, ] 5 = 4
FRBREIRAR B E, T VAATH ST 2T T - 243473 = R HO e 69
ek, W 60+18 B E 85%, RN AL, BT S/MEINE. L.

Q ZEFIFNE&E

Tt 4R AT 2022-2023 F)3EAAE R BE K 15.40%/15.36%, *T & BPS
18.56/20.65 TR, FLAN*T A PB /54E 0.91/0.82 42, 44F B 474 33.03 7L, s
2022 4 PB 1.78x, I3t 2022 4 PB 0.91x, ILH-% 18] 95%.

Q REER: EUEFLE, FTRABERE.

T EHE

(BFL) 2020A 2021A 2022E 2023E
EX-2 O\ 153,542 169,383 188,975 210,692
(+-) 11.30% 10.32% 11.57% 11.49%
)38 A 28,928 36,336 41,930 48,371
(+-) 2.60% 25.61% 15.40% 15.36%
HFRAF = (L) 15.16 16.77 18.56 20.65
P/B 1.12 1.01 0.91 0.82

Hi R U 27 iR 40 B PR 23 A
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BEBH: 202241 A 138

> o
VLR AN
FRIPR EPN
AT AS ¥ 16.98
;=33 IF 3 /B
3Q/2021 0.60
2Q/2021 0.38
1Q/2021 0.52
4Q/2020 0.34
PR Lt
19%
9%
-1%
-11%
-21% + T T T T 1
g 8 8§ 5 g8 3 38
ATIENT
HE®RE

1P %, Z48] ——F 2447 LHIRED
2022.01.03

2 (A IFAKE, LHERE——FRBAT
2021 £ = F4R EF) 2021.10.21
3FHFRAE S, Bl EiE L F—— P24k
ATEHEIEFE LT 2021.09.08

AGEF RS, Bl EE L F—— P24k
ATEHEHEFE LT 2021.09.06

5(% KR CEHR——F 248K
AT EATIRED 2021.09.02
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FE£4R1T (000001) SiTHR &

TR : MERFNE

TEARA FIHE £

245 BEA 2020A 2021E  2022E 2023E #4i: BEA 2020A  2021E  2022E  2023E

B AR RAT 283,982 300,726 330,798 363,878 #A]EIAA 99,650 107,091 117,181 129,510

) Ak 3% 272,484 299,732 329,706 362,676 AT N 43481 49,134 57,978 66,674

RHER 2,666,297 3,063,448 3,492,331 3,981,257 HAAE BN 10,411 13,159 13,817 14,508

R HBAL A& 62,821 290,114 -116,537  -143,285 21T N 153,542 169,383 188,975 210,692

RHAT 2,610,841 2,973,334 3,375,794 3,837,972 B B Ao 41,525 -1,669  -1,884  -2,119

EAEK 1,143,611 1,275,671 1,293,596 1,296,034 %% 44,690 -49,301 -55,003 -61,324

Hpu = 157,596 71,918 215,596 237,062 RTINS -155 6 0 0

F A 4,468,514 4,921,380 5,545,490 6,097,622 KEWNF)H 107,172 118,419 132,088 147,249

BRI 670,458 737,504 811,254 892,380 F 7 BALIR K -70,418  -72,249 -78,810  -85,786

B AR 2,673,118 2,961,819 3,258,001 3,583,801 FeAT A 36,754 46,171 53279 61,463

JLAT A 611,865 811,480 892,628 981,891 FifF#t 27,826 -9,834  -11,348  -13,092

e i AR 148,942 15,129 153,460 168,806 Hoe#) 28,928 36336 41,930 48371

At 4,104,383 4,525,932 5,115,344 5,626,878 V3 BB ) A A TH 28,928 36,336 41,930 48371

AR B AT 364,131 395,448 430,146 470,744 VABBNE)L@BBAESFE 27234 33,636 39,230 45,671

T EMHIE T EMHILE

2020A 2021E  2022E 2023E 2020A 2021E  2022E  2023E

DX ¢ 63 KERE
8 PAIE iR 10.77% 747%  9.42%  10.52% S E{ AR 31,390 31,244 36,197 41311
F 44Nk 18.34% 13.00%  18.00%  15.00% RRHS A R E 240%  0.88%  1.10%  1.10%
I B ARG iR 12.28% 1559%  15.25%  13.08% ES R‘ﬁ“éﬂu 1.18%  1.02%  1.04%  1.04%
WREMAVHAN % 11.91% 10.49%  11.54% 11.48% REBEE 201% 288% 322% 347%
V2 By RN B) A TE I % 2.60% 25.61%  15.40%  15.36% WA 237%  2.94%  3.34%  3.60%

B A8 R

ROAE 9.60% 10.86%  11.44%  12.00% ﬁ%fwt 99.74% 103.43% 107.19% 111.09%
ROAA 0.69% 0.76%  0.79% 0.83% K& 59.67% 60.71% 62.98%  65.29%
RORWA 0.97% 1.07% 1.11% 1.16% %iéji &1 BT 97.72% 97.81% 98.06%  98.34%
L3S 4.54% 433%  4.34% 434% HEARFE (L)
A& 2.37% 2.23% 2.26% 2.26% EPS 1.40 1.73 2.02 235
HA £ 2.17% 2.10%  2.07% 2.08% BVPS 15.16 16.77 18.56 20.65
FEE 2.42% 230%  2.26% 2.26% BT A 0.18 0.23 0.26 0.30
PR P 29.11% 29.11%  29.11%  29.11% 4&{i484%

TARARA P/E 12.10 9.80 8.40 7.21
TARFAE 13.29% 1230%  12.18%  12.12% P/B 1.12 1.01 0.91 0.82
S TARARE 10.91% 10.35%  10.30%  10.29% P/PPOP 3.07 2.78 2.49 224
R e Anit 2 45 70.53% 71.55%  71.55%  71.55% 1SN E S 1.06%  1.33%  1.54%  1.78%
R8s F AT 12.07% 12.10%  12.10%  12.10%

TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AARE B R ES IR A PR E) ( GBEE T BE A T aYIE AR T E 0k T4, KB FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

AR RAREAE A 09k L B a9 E Ao P, EAEATH LT, AIRE T 6915 & RAT R L 09 F I A BAHEFT A Y
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AINE) 8 KA VAR A e AT B8 AR IR R AR E. RA TRV Fikma kR P BARESAREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEENG . B ERITABRRMILT L5300 TR A 5 AIRE T 09 & IR E DR —B g3 .

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010
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