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EKEXR
& Ef: NELAER, 2021 £E Yk 379.05 .70 B H+20.6%, )34 F3H 133.46

1276, FH+23.3%, #mAFH ROE9.84%. [ H+1.23pct. WA bth: ME & HE
43.0%. MRS 24.6%. #EEHE 11.6%. EHIR 16.6%, Hfh 4.2%, KAk
g & #E +30.5%. HL14 R £5-+23.0%. & % & #E-30.8%. [EF+60.2%. £ +44.1%.

o VHEE: [(MEFTE] “KAMER” AFHK 89131 1. 5EEEARHT, &

W%/ E %K APP B f; RERER G4 42.29 H12. FH+23.8%, T & 7.89%.
BATI % 1; 4 K i g4 41 1376.99 12 7T . ] th+10.94%, 7 & 7.52%. [ t.-0.15pct.
LB G E N 7594.18 1270, B H+7.7%; R ERRA &£ 4R F HHE 850
275, FRFTHELRANE 2127, HABMTLE 2; 2LEBMLF L ERE, H
RERAEF 19511 278, 5 5% 7 7221 P . [IAMIRSE] AR S 1762.47
276 BAT W, 5w A 472.63 1070, BTV % 1; %A% 9311.03
f27t. AT 8 3; HMELARI 9K, X754 648.93 1070, HMEATLE 3. i
#WRx 5. FICC L RB&FEFHM, FHIMTAERLERAE: RHELHEFRL AL
H & 1526.09 27T, B H+199.5%, FAMANER L X ReFE 1221.63 1275, F
H+237.0%. [#FEHEY &Z3 A 30 H, gris (Fk41.16%) Fhmik
2 TR 612044 ZT. EATLE 6, 2F%FH 21.63 1271, F H+45.8%.
[EFL4]) 545 FHEZHME 720.76 0T, FH+23.6%, REREL S
%1 3284.74 127 70 . 7 Hh+116.2%; AssetMark % % 7= 934.88 12 % 7. [F] H,+25.5%.

& AHARN: FEAFETENEIERNTE, naBFEREAEK, 25 05%%

KT, RAMMETIHT 2022 £ 24 FZF| M. /A5 2022E P/B0.83x, KT
HE 1.26X. T4 2.13x. EBHER 1.03x £ F, AHATESHIS £641HE
IR, ERFNGAMEEE, MTER. BV HERERT, £8 “TN-A”.

& RERT: KATHEA R, MEEEFEME, HARNGE.

W &5HKES HE

ST EE 2020 2021E 2022E 2023E 2024E
gl (BEFT) 31,445 37,905 46,250 51,892 57,936
EHEK (%) 27.47%  20.55%  22.01%  12.20%  11.65%
VAE4FLE (CF 770D 10,823 13,346 15,892 18,547 20,793
EHEK (%) 20.23%  23.32%  19.07%  16.71%  12.11%
ROE (%) 8.61% 9.52%  10.21%  10.74%  10.66%
EPS (1) 1.20 1.47 1.75 2.04 2.29
BVPS (i) 14.22 16.35 17.93 20.12 22.85
PE 12.48 10.18 8.55 7.33 6.53
PB 1.05 0.92 0.83 0.74 0.66
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X5 H b

EWE (BAT) 135,877.45
WERE (AT 97,109.89
ERA CEARBD 9,076.65
WERA CEABO 6,486.97
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iE Ak

o 8 R AR/

ot 254 2 TR A (H B9 C &

¥Fsfix (§AT) 2020 2021E 2022E 2023E 2024 A% (BF 7 2020 2021E 2022E 2024E
B K & 153,162 147.868 226,252 253,770 288,234 B 31,445 37,905 46,250 57,936
I A B FATHT Fo R A ERAN 13,608 16,673 18,322 22,333
EEE M4 28,113 41,591 29,511 33,100 37,596 e REZSZIEFV S5 RN 6,460 7,879 8,233 8,991
AR 2 UE % 7R A 504 N 3,644 4344 5,126 6,779
o N8 ZHREPRFEE N EE BN 2,980 3,772 4,149 5,487
R %A 102,574 116,942 134,484 154,656 185,587 1 E#E A 2,605 3,751 3,961 6,119
B 5 T BT 292,695 356,082 391,691 430,860 495,489  HH &k 14,363 13,901 19,718 24,343
AT A B 7,295 15,248 16,773 18,450 20,295 EX¥XH 17,944 21,567 25,536 31,448
FENBRE ST 19,536 11,752 12,927 14,220 15642  H& R0 209 240 293 367
7 i RAE 4 24,764 27,627 30,390 33,429 36,772 EERHA 15,166 17,274 20,812 25,781
KHBAEE 18,445 19,195 21,115 23,226 25549 EXFIHE 13,501 16,339 20,714 26,488
S 3,779 3,950 4,345 4,779 5257 VA PN 86

THH 7= 5276 6,791 7,470 8,217 9,038  B: FWIXH 82

¥ KA 716,751 806,651 983,707 1,103,3 1,253,1  FEEH 13,504 16,339 20,714 26,488
6] AR AT 2 W FriRAL 2,634 2,672 4,518 5,298
b B4 R ALY T KK e Zilb 10,870 13,667 16,195 21,190
A 48 A R 2 43951 53,599 61,638 70,884 81,517  JK: DHURAHE 48 255 303 397
TR 2K VI8 T A 5 BB & % FliE 10,823 13,346 15,892 20,793
FAR 4 4,815 14,019 16,822 18,505 20,355

R 5 AR RUR 15,382 31,123 32,679 34,313 36,029 MEER 2020 2021E  2022E 2024E
17 & 2 R 13,399 10,643 11,708 12.878 14.166 % REE 34.57% 36.06% 35.02% 36.58%
S W B 4 R R A 139,900 130,710 143,781 158,159 181,883  ROA 1.41% 1.40% 1.49% 1.57%
REFE ZIE 53 136,388 147,502 202,333 226,941 257,761  ROE 8.61% 9.52% 10.21% 10.66%
R AT 97,053 133,338 153,339 176,340 202,791 EPS(7T) 1.20 1.47 1.75 2.29
K 475 723 795 875 962  BVPS(T) 1422 16.35 17.93 22.85
AR R 584,439 654,615 817,307 917,151 1,042,1  PE(X) 1248 1018 855 6.53
B # M3 A 132,312 152,036 166,399 186,198 210,994  PB(X) 1.05 092 083 0.66
P& 9,077 9,077 9,077 9,077 9,077 DPS(T) 040 051 061 0.00
DB AR AL 3,241 3,613 3,613 3,613 3,613 AUKE 33.38% 35.00% 35.00% 35.00%
VAT ENE A £ RIS 129,072 148,423 162,786 182,585  #N/A  HFREE 2020 2021E  2022E 2024E
krERE 2020 2021E 2022E 2023E 2024E K i AX 7=

FTRERZE AR TR E

E#HE —RRATRRE

xEX BO—RERTRE

V&S KPR E

KEBZE FUFA T
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£ HA B OF & W o B W AR/ E F

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") ZFYETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQAEREEFKE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEE SRR O ARAE (UTEF “ARXE") WEFPER. ARET2EHETNE IS ABKEARSTIEL A
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
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

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B FWEFHB ERK. AETERLT, AREFOE LT RLN TN & E
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.

0 S 7 B0 TR B XA B A A AR 1 — B RO AR R A 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 (BREHML L8 ) 31 E
#,i%: 021-20655588
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