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ZEBSRE: Wind

B

4829 H, PERITAHR 2022 F—FERS, IREAALME WA 1611.18
1Z2,YoY+2.1%, )3 %F)i8 577.511Z ,YOY+7.0%, AN F19 /48 E = IR 12.06%
(YoY-0.11pct) o

=i

2022 F—FE, PERTEW. 1AFAFERELLIZERDFIN 2.1%. 7.0%, EEF

A 2021 735IFFE 5.00 5.3pcte AT FREFRFHFREREBRT, KEIHR
EHBFER, 1Q iHRERRERK 297.23 127 (YoY-8.2%) . K73 W& FILL
BRFKE, MR KEEETEI, B 2021 £, BREHEEREFIRE, 3k
BIMNHIET#EE R, REEB/IERZE,

MR KBNS EIME, WhFIBRMARELIEK 5.5%F 1099 27T

1Q [S&HR “FFILA” , BEWMAEHRML K. 2022 F—FE, PERITESHE™.
R BFLIEK 6.4%. 10.2%, HEEIFLL EFRDH T 3.8pct. 0.3pct;
1Q MBS IR 7947 1Z7T, ELLZ1E 345 {270, BE 1Q K, HRAERHES
EEEIRELIRF 1.43pct E 61.9%, AE+ESIL

BORBIRINAE I, SRS, 2022 F— 5, DERTIHEAR
BARHBIFLLIEK 5.6%. 6.3%, MEREL 45T 4.8pct. 1.1pcts 1Q
$187732 9086 1278, FILL/LME 1114 {275, 8% 1Q %, HREHEAELES
IREBIRFA 2.12pct & 78.9%,

BREEZE=ANZFERT, EUBEHNE. 1Q #E2E 1.75%, NELE=1TF
BT, REFFETHE 3bp, EMBEN . WEEEARFKEER 2021 T
% 5bp = 3.14%, it B HEMAERE 2021 £ T 1bp E 1.63%. ZEKE,
it REREEHEERBES M, AGRAERNEEENFER—EER.

EEWAFLETRE 4.7%. FELSWNF, FEERAZFVWANRLL TR 6.8%FE
259.78 1275, HE—FEERATIHENEBERT, MitKEEESZIVSKRNER
AE. HhIeR BI#WMANBILL TR 2.4%Z 252.07 275, TES I AANETH
MEAZFARFM, BE 1Q X, IFRUWASEIWN 31.8%, SLLBREFEREATRE
2.2pct, B EFEXR{NDE 2.0pct BiRFH-

BT RRESRELE, BO—RARKERRTIA. 1Q %, FRERE
1.31%, ZEIRELRH 2bp; BEBEXN 187.54%, ERLLEF 0.49pct.

REAERAZTRNEERNNRN, BREFARINERESH T, 1Q K, HD—HA

B/ —REART R/ RBFTEERSF 11.33%/13.30%/16.64 %, FIFLL
5% Eh 0.03pct/ -0.02pct/0.11pcts,
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BTN, HESTE. PEBITEERFSEHR “—@FRE" 1FH, HeE#H
ANEFHREHE, EHRE “\KER , TIRSLES. R, BE%
B#ThEE, 2022 £—ZFE, KN “Hi4” , BEEEURSETMN, &
FRERTPEF. PEBRITEEMCEE S BMESFENE, MEXBKENED
X0k, BINEFEEFERMNRMBERZ IR, 45 2022-24 & EPS Fiull A
0.80 7T/ 0.84 7T/ 0.89 7T, 4% “H1F” 4R,

HEefER: MREMEFERKENBIA, AIETMATEERIREES; 2022
FLK, BINMEFIRRABEES, URENPITIRINEF B AIRR T,

* 1. AFBFFNSGEEER

HEiE 2020A 2021A 2022E 2023E 2024E
2N (BHT) 565,531 605,559 646,948 680,438 713,036
TN T 2.98% 7.08% 6.83% 5.18% 4.79%
#5058 (FH7T) 192,870 216,559 234239 248592 262,811
R 2.92% 12.28% 8.16% 6.13% 5.72%
EPS (5T) 0.66 0.74 0.80 0.84 0.89
ROE (AEBAT ) 11.30% 11.81% 11.74% 11.42% 11.09%
P/E 4.93 439 4.06 3.83 3.62
P/B 0.54 0.50 0.46 0.42 0.39

HREIR: Wind, XAKIESMAFTN, RNETIEN 2022-4-29
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HESET (601988.5H) AR

®2: PERTEERTAGEN

B (SH])
RERINBR/ EBEF 59.3% 59.9% 59.8% 60.3% 59.8% 60.3% 61.0% 60.5% 61.9%
BLEZH (pct) 0.09 0.62 (0.09) 0.52 (0.56) 0.58 0.64 (0.48) 143
ATk ¢ /44 N/A 59.1% N/A 58.1% N/A 59.5% N/A 58.9% N/A
BLEEZF (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
FEZR/ R N/A 38.2% N/A 39.4% N/A 38.5% N/A 28.9% N/A
BLEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
EE/ R N/A 2.8% N/A 2.5% N/A 2.0% N/A 2.2% N/A
BEEZF (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
SRR HE/ EREF 23.6% 23.0% 22.5% 23.8% 23.0% 22.8% 23.5% 23.8%  23.1%
BLFEZH (pct) (1.45) (0.60) (0.49) 128 (0.78) (0.16) 0.68 0.28 (0.66)
SHELE=/EBE™ 17.1% 17.1% 17.7% 15.9% 17.2% 16.8% 15.5% 15.7%  14.9%
BEEZF (pct) 136 (0.02) 0.58 (1.80) 1.34 (0.41) (1.32) 0.20 (0.77)
LS (L)
BERER/GE AR 79.2% 80.4% 79.7% 78.9% 78.3% 78.1% 77.2% 76.7% 78.9%
BEFZH (pct) 0.58 117 (0.67) (0.81) (0.56) (0.26) (0.87) (0.49) 212
JERRER R N/A 47.6% N/A 49.8% N/A 49.9% N/A 48.9% N/A
HLFTE (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
TERGERL/ TERE N/A 44.7% N/A 44.8% N/A 45.1% N/A 46.1% N/A
B EFEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
PN ZRb/ 77 N/A 41.5% N/A 43.2% N/A 42.6% N/A 43.5% N/A
HLFTE (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
Z\EIfER/TES N/A 50.8% N/A 51.4% N/A 52.4% N/A 51.6% N/A
B EFEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
R AR %5/ 4 B AR 4.8% 5.2% 6.0% 5.9% 5.9% 5.6% 5.8% 5.9% 6.1%
HLFTE (pct) (0.72) 0.38 0.80 (0.09) 0.01 (0.25) 0.20 0.11 0.19
SRR 5 /19 B f ik 16.0% 14.4% 14.3% 15.2% 15.8% 16.3% 16.9% 17.3%  15.0%
BLEFZH (pct) 0.14 (1.55) (0.13) 0.90 0.55 0.52 0.67 0.38 (2.31)

HRRR: QBMR, KAIESHAFR

B 3: FEFTEEEES (AfE) B 4: £EREFREENITEAGREEE (UEE)
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*®3: FERTHETRETEERN

1Q20 2Q20 3Q20 2020 1021 2Q21 3Q21 2021 1Q22

AREAME 1.39% 1.42% 1.48% 1.46% 1.30% 1.30% 1.29% 1.33% 1.31%
BLFZF (pct) 0.02 0.03 0.06 (0.02) (0.16) 0.00 (0.01) 0.04 (0.02)

(RF+AR) /BRREWM N/A 3.36% N/A 3.33% N/A 2.83% N/A 2.68% N/A
B EFEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

BHAOR L LSRR/ RR IR N/A 0.0% N/A 60.3% N/A  49.84% N/A  59.26% N/A
B EEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

REESE 184.7%  186.5% 177.5% 177.8% 189.9% 184.26% 192.45% 187.05% 187.54%
BLFZF (pct) 186 174 (9.00) 0.38 12.04 (5.62) 819 (5.40) 0.49

KL N/A 3.13% N/A 2.96% N/A 2.74% N/A 2.83% N/A
B EEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

HEBRIR: ARMR, SAIESFHARFT

x4 PERTHFTREE

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22

REFREE 15.34%  15.42%  15.69%  16.22% 15.71% 15.61% 16.00% 16.53% 16.64%
R EFEZF) (pct) (0.25) 0.08 027 0.53 (0.51) (0.10) 0.39 0.53 0.11

—RBEFTRE 12.80%  12.82%  12.64%  13.19% 12.77% 12.72% 13.03% 13.32% 13.30%
R EFEZTH) (pct) 0.01 0.02 (0.18) 0.55 (0.42) (0.05) 031 0.29 (0.02)

BO—RBEFTRE 11.24% 11.01% 10.87%  11.28%  11.12%  10.80% 11.12% 11.30% 11.33%
B EFEZH) (pct) (0.06) (0.23) (0.14) 041 (0.16) (0.32) 0.32 0.18 0.03

RPN == L3 = 10.87% 9.44% 9.61% 6.98% 7.06% 8.58% 5.58% 8.04% 5.76%
BEFEZT (pct) 0.89 (1.43) 016 (2.63) 0.08 152 (3.00) 246 2.28)

HRRR: REMER, HAIESHARFT
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thiE$ET (601988.SH) KKIE S
SRS BT
F@Ex (BFHK) 2020A 2021A 2022E 2023E 2024E #EARR (BHT) 2020A 2021A 2022E 2023E 2024E
BN 565,531 605,559 646,948 680,438 713,036 BAE™ 24,402,659 26,722,408 28,819,630 30,932,960 33,109,611
EFBURAN 415,918 425,142 453,439 474,566 495,904 RIRETTRANER 14,183,385 15,674,994 17,007,368 18,367,958 19,745,555
EFSTVON 149,613 180,417 193,509 205,872 217,133 R #E = 3,740,480 4,071,437 4,319,737 4,583,421 4,858,525
BFRBERASEN 75,522 81,426 89,569 96,734 102,538 i 5,591,117 6,164,671 6,596,198 7,057,932 7,551,987
BEAIESIRAN 74,091 98,991 103,941 109,138 114,594 EREFEIT 23,514,982 25,911,102 27,923,303 30,009,311 32,156,067
Bl 320,407 329,428 340,063 354,718 368,659 Bk 22,239,822 24,371,855 26,279,746 28,193,534 30,159,530
wEmMAE 365,394 380,840 440,414 469,991 499,614 RUSTF R 16,693,371 17,920,168 19,210,420 20,555,150 21,952,900
ERREMBERK 119,016 104,220 133,039 143,782 154,748 hiHE LG 4,461,166 5,434,741 5,917,294 6,402,377 6,883,969
BigiFE 246,378 276,620 307,374 326,209 344,866 FRAFEET 21,154,537 23,354,909 25,127,714 26,957,527 28,836,868
S 41,282 49,281 61,475 65,242 68,973 BRI 2,162,837 2,350,553 2,539,884 2,739,426 2,950,080
R 205,096 227,339 245,899 260,967 275,893 223 294,388 294,388 294,388 294,388 294,388
JARB AT RFE 192,870 216,559 234,239 248,592 262,811 AR B AN 2,038,419 2,225,153 2,402,824 2,589,992 2,787,563
EFIRED 2020A 2021A 2022E 2023E 2024E IHMES K 2020A 2021A 2022E 2023E 2024E
EREFREE 3.34% 3.19% 3.19% 3.17% 3.16% BAP 7.17% 9.51% 7.85% 7.33% 7.04%
Eel6a 4.04% 3.89% 3.84% 3.80% 3.77% EBHFE 6.76% 10.19% 1.77% 1.47% 7.15%
TR AGRMEE 1.68% 1.64% 1.67% 1.71% 1.74% T8 6.31% 10.40% 7.59% 7.28% 6.97%
FRMAE 1.60% 1.52% 1.56% 1.57% 1.58% LR 8.82% 10.52% 8.50% 8.00% 7.50%
%BEE 1.83% 1.72% 1.68% 1.64% 1.60% BFRRE 6.67% 7.35% 7.20% 7.00% 6.80%
AFIE 1.66% 1.56% 1.52% 1.47% 1.42% 21 ON 6.63% 2.22% 6.66% 4.66% 4.50%
RORWA 1.40% 1.45% 1.44% 1.41% 1.39% BFEBRRARIRAN 2.32% 7.82% 10.00% 8.00% 6.00%
ROAA 0.87% 0.89% 0.89% 0.87% 0.86% =225 9N 2.98% 7.08% 6.83% 5.18% 4.79%
ROAE 11.30% 11.81% 11.74% 11.42% 11.09% RERIFE 3.57% 4.23% 15.64% 6.72% 6.30%
3SR 2.92% 12.28% 8.16% 6.13% 5.72%
BERE 2020A 2021A 2022E 2023E 2024E
TREFHE 1.46% 1.33% 1.33% 1.33% 1.34% SREF R ERE 2020A 2021A 2022E 2023E 2024E
REEEE 177.8% 187.1% 196.5% 206.2% 215.8% EPS (5T) 0.66 0.74 0.80 0.84 0.89
235 2.96% 2.83% 2.61% 2.74% 2.89% PPOPPS (5T) 1.24 1.29 1.50 1.60 1.70
BVPS (%) 5.98 6.47 7.08 7.71 8.38
23 2020A 2021A 2022E 2023E 2024E DPS (5%) 0.20 0.22 0.24 0.25 0.27
REFTE 16.22% 16.53% 16.18% 16.12% 16.09% P/E 4.93 4.39 4.06 3.83 3.62
—RARTEER 13.19% 13.32% 13.17% 13.24% 13.33% P/PPOP 2.60 2.50 2.16 2.02 1.90
BL—RERTRE 11.28% 11.30% 11.32% 11.52% 11.72% P/B 0.54 0.50 0.46 0.42 0.39

FRRR: QBWR, KAKIESHRTN, RNBHAN 2022-4-29,

HIESIH

@il
il

g Stz

SRS



N
_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 3R 6-12 NE BB A AT AT A E IS 5% 15%;

A it IR 6-12 A MR A IR S AR S M BB AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
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TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
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