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AR FIEREE+25.6%, REBERXIBEK
HHER

& FE4: )\ E KA 4ER, 2021 4E Y 1693.83 12 7T [Fl H+10.3%:; )3 &% |3iE 363.36
276, Bl H+25.6%, V38 % FEH ST RATMETTRNEA 99.3%., #% & 8l FliE
1196.96 1270, [l H+11.7%. /M -F3 ROE10.85%. [ H+1.27pct. Q421 VI#
%A 72.01 1276, [ H+10.3%. 3 H-37.7%.

& HEAERERK, RFEREFSEE: AHHK3.06 71T, FHK+14.9%, %
2 2.96 F127T. FlH+10.8%, % &% 2.79%. Fl-9BP, RMEY kT
BRETH, #a1F L% KA 1203.36 1270, FH+6.1%. 1B FHE 1.02%. [t
-0.16pct, %A F = X 288.42%. [ H+87.02pct, 44 Bt 4 52 404.18 12 7T
[ th-31.9%, B~ E %% 327.71 270, FH+25.7%. AT BHFEHAREXFAE
BEFEAERRXE, SAEMST RH A 2889.23 1270, FlHH+6.2%. & &% F L4
# 9.4%; B REATEE 0.22%, TR TAYRZTEE 0.71%.

* FTEHARFERY, NIRBEAMY. MEE/ 109.98 77 7. [ H+17.7%, #
FRATEF 6.97 7 F . EH+21.6%; FE€% ) AUM3.18 12 t. [ H+21.3%.
FEBN (EMEEEFEE. REELUN. REEM KD 49047 12T, F
H+22.4% . & R E I E 28.96%, &L FHFEREA . FAETLREN L FE K 26.47
1270, %A 16.16 1270, BEMaEAREZEY BRI, 2FEARRAN 28.30%. [
H.-0.81pct, EEx M3 % 340.99 7 F . &% 30%.

& ZEEW: KNEFLAAZTELAFHFN . A REFSLRL, FTNAF 2022
F 2024 £ 7 F| 45 450.27 1276, 529.47 127G, 593.20 1270, /A & Y ¥ R A AT A2
2022E PB 0.62x, BA# 5 FLUKRBMATF, £HF “FAN-B” iTH.

& AR®RR: ZWNEF AR, TERATRTH. AANRE,

W% %5 EE

S EE 2020 2021 2022E 2023E 2024E
kN (EAT) 153,542 169,383 191,528 212,043 231,775
B EK (%) 11.30 10.32 13.07 10.71 9.31
VA %R (F 7T 28,928 36,336 45,027 52,947 59,320
B EK (%) 2.60 25.61 23.92 17.59 12.04
ROE (%) 9.58 9.57 10.84 11.55 11.71
EPS (5o) 1.49 1.87 2.32 2.73 3.06
BVPS (5t) 18.76 20.38 22.43 24.79 27.43
PE 9.28 7.39 5.96 5.07 453
PB 0.74 0.68 0.62 0.56 0.50

BAT | Bt HIRAT

HIEFIR: Wind, LU #5757

B FN-B(4#)
& 1 (2022-03-09) 13.84
X 2 ¥
EWE (BAT) 268,577.91
WMIBHE (HAIT) 268,572.42
BRA (EAR 19,405.92
WA CH AR 19,405.52
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o B AR/ e RARAT

ot 254 2 TR A (H B9 C &

¥Fsfix (§AT) 2020 2021 2022E 2023 2024 A% (BF 2020 2021 2022E 2023E 2024E
i Bl A 153,542 169,383 191,528 212,043 231,775
P4 FAF IR FAT 2R 283,982 312,033 396,163 437,858 484,470 FER AL FRN 43,481 33,062 29,469 32,416 35,658
HHET A Hep: REIZIFHVH4 KN

P Gk 2,610,8 2,984,7 3,400,4 3,740,4 4,114,5 A AL 5 N

T L 3K T 106,174 78,215 84,892 93,827 103,815 ZHEPHFEELFHRN

& A Fl R F N 99,650 120,336 145,341 161,947 176,671
2 o B E 311,270 389,703 396,163 437,858 484,470 L FAHdkiE 9,021 12,243 15,717 16,680 18,447
1T 4 4wk 7 36,607 30,238 33,957 37,531 41,526 EXXH 116,633 123,398 134,168 144,595 156,208
FNEE S E R 95,314 6,388 90,551 100,082 110,736 & Alftie 1525 1,644 1915 2120 2,318
R4 EEEHA 44690 47,937 58,416 63,613 69,533
KE B & b F 9 36,009 45,985 57,359 67,448 75,567
Bl 10,893 11,974 11,500 11,500 11,500 VA PN 77 158 - - -
R % = 3852 5801 6,100 6100 6,100 H: FALIH 232 264 - - -
¥ KA 44685 4,921,3 5659,4 62551 6,921,0  FEEH 36,754 45,879 57,359 67,448 75,567
] P RARAT &K 124.587 148.162 146.275 161.671 178.881 B TR 7,826 9,543 12,332 14,501 16,247
Rk B & @A F KK 460 551 345,131 454.499 502.334 555.810  FHME 28,928 36,336 45,027 52,947 59,320
o 48 B 2K R DHBARE

Rk 2 2,695,9 2,990,5 3,317,2 3,648,9 4,013,8 JIB TN A H#EFE 28,928 36,336 45,027 52,947 59,320
FAK S 41,034 32,394 39,181 43,305 47,915

R 5 AR RUR 31,505 43,421 52,241 57,740 63,886 MEFTRK 2020 2021 2022E 2023E  2024E
AT 4 A B SUR 41,485 31,092 39,181 43,305 47,915 EiNERS 19% 21% 24% 25% 26%
S W B 4 R R A 35,286 47,703 10,448 11,548 12,777 ROA 069 077 085 089  0.90
R SE SAF 52 ROE 9.58 957 10.84 1155 11.71
R AT A5 H 611,865 823,934 914,221 1,010,4 1,118,0 EPS(7) 1.49 1.87 2.32 273  3.06
KA1 2 BVPS(T) 18.76 20.38 2243 2479 27.43
AR R 4,104,3 4,5259 52241 57739 63886  PEX) 928 739 596 507 453
FR # AR A 364,131 395,448 435,343 481,163 532,385  PB(X) 074 068 062 056 050
P& 19,406 19,406 19,406 19,406 19,406  DPS(7) 022 018 022 028 0.3
-4 &3 & AT 15% 12% 12% 12% 12%
JAJE T B BT A R aE 6 364,131 395,448 435,343 481,163 532,385 ~ AFARE 2020 2021 2022E 2023E 2024E
krERE 2020 2021 2022E 2023E 2024E JRCF A AR 3,151,76 3,399,06 3,925,44 4,298,39 4,710,84
TR FHE 1.18 1.02 1.15 1.15 1.15 FARTRE 1329 1349 1271 12.67 12.65
E# % 97.71 97.96 97.90 97.90 97.90 —RERATRE 1091 1158 11.05 11.16 11.27
KiE % 111 102 095 095 095 HO—FZFAFREE 869 913 892 921 950
KRR K 0.53 057 0.60 0.60 0.60 &P R & 91.85 91.96 92.31 9231 9231
KEBZE 201.40 288.42 265.00 265.00 265.00 B A AR 3 1127 1145 12,00 12.00 12.00
=S 475% 4.90% 5.00% 4.95% 4.95%

=Yk 2.32% 2.20% 2.20% 2.20% 2.20%

R ZE 2.43% 2.70% 2.80% 2.75% 2.75%

HHFIR: Wind, & E 555 AT
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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
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") ZFYETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQAEREEFKE
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 FBBARAE (ATER “RAE") WEFER. K081 EHEFAIM RN ABREARE 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

AMERRBTAARETH, REFEHEFY, EAMERCATFUEARRBMR, BF. L&, B#L. ERIGIAARED
EEEHS WERARFRBHATIA. TR, FEAFKERERAER, FEALAN “EETHFRGARLAFAH", ETEXN
AREH#TEARERENIIA. MTHER.

A0S 7 B0 TR B XA B A Ak AR M — B RO AR R 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

o

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHML L8 ) 31 E
#,i%: 021-20655588
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