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TR 1T (600908 )

WEHEXIEEK, B-RESERN

WERRKFRERY, 22H1 IREHEFIER LLIETE 30%

NEHREE 2022 FHEEIERIR, ERETIEWFIREEF)E 23.36 12
JT. 10.2 1275, EEED B 6.72%. 30.27%, EILLIEIEE 2201 9B TFE
2.35pct. EFF 7.75pct, FIKATEHEERE, 22H1 B, REEFE=FE
BIBIRIX 12.15%., 16.57%, IRFERSKFE. FITAA, AR
SR EESHET AR RRY KR E=REEN NARRIEBEIRT

BRI BFKFLELRT , SIS ROE 1K 13.46%, [EECIRF 2.6pct.

By K, EREMRTEYT

TEES FSEBINEE, THXESEIRBURE. B 22Q2 RREE
EEIg< 5.52%, HPEADEELIEK 10.16%, SRS TFE~IgE,
BV kEME, 2021 FREBRITHESERNMUMEAREES, 22Q2
BIEMET, THRRTRNDFNRENAEIEE, AIXIGEFFETER
B. MUEBEREKRRK. XEEBEBHANEE, ABREWETS~NE,
EWEFEEENREESHTE, SINBEEFE, WxHmmtAELiE
FUNHTE B RICZRBER, THRTERIGHAE RIS,

RS E, 2202 KR AEELGEE 5.2%, Eoh, IFa S EE LG E K 6.98%,
hfafEE AR 22Q1 12FF 0.4pct & 87.22%, {KEE GELIFEEF, BF
FRREEIRAFI R AR E

BrRENR, wiErRPadH

2202 RARE, KiFEEMR GBI 0.87%, 0.27%, &K 2201 RO
. BT 3bp, KIERRMEF, Tee5"=ERBEEM T IABERINE
EMEAXERERX. EXHRITARIAMKEREAEIT SN
1.14%, FATHIRTE EHRITHBGEIHELIKE . b, NERBBEEE
#pEFIBE | 22Q2 R 531.55%, B 22Q1 R EF 11.61pct, XFEIKAMEAFN
FE R e iFEEgE

BRI BRERME, TFISIERSE

NEIRE ‘TR M X mEEM, RHEBRSHIS, HiHTE
T58. 2022 FR A TR ER/INNXE—F, TRBE NS MEEIRBKIA
BY. BERHEKEERNRERS, EBRNEREK, KEBLISRLHRT
BEREILLME, EREFEATISHREILEK ., ATBRIE®E 29.21 27T
AT ERARER, FSNE T2 HREB RSO — R ERFTER 1.97pct,
REFTIREERBE, BRMNBFATWSEMKYE, STEEFRISENE
FRERFERRY , FAVE A E] 2022-2024 F A% F)HRILLIBIER A 19.22%.16.97% .
16.20%ERE S 30.15%. 17%. 16.27%., BRIFFNM AT PB (LF) 0.84 15, 4
£5 2022 FFEHR PB 1.05 &, XIRBEHRN 8.28 7T, ##F “EN” ¥4,

MBEER: E53E55, BERNKEIKE), FFERWSFRIRANERELHRE,
BURABRERMHIFEERIHRE E

WS EIEFNGE 2020A 2021A  2022E  2023E  2024E
BN (127T) 38.96 43.49 47.76 51.83 56.23
R (%) 10.07 11.63 9.80 8.54 8.48
HEBATRFENE (1Z7T) 13.12 15.80 20.56 24.06 27.97
R (%) 4.96 20.47 30.15 17.00 16.27
SRk (JT) 0.71 0.85 1.10 1.29 1.50
&R E(P/E) 8.36 6.99 5.37 4.59 3.95
%R (P/B) 0.93 0.84 0.74 0.66 0.58
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ARMIZTT 2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
FiExR WA
= SUON 3277 35.04 38.79 42.32 4613  EFEER 5.0% 20.5% 30.2% 17.0% 16.3%
FRERAE 1.76 1.83 2.01 221 244  RERIADIBER 14.4% 9.0% 8.4% 9.3% 11.6%
Htg N\ 443 6.62 6.95 7.30 767  FEiRIF)EIGER 2.9% 18.7% 36.1% 14.3% 16.3%
SR ON 38.96 43.49 47.76 51.83 5623  BAAIER 10.1% 11.6% 9.8% 8.5% 8.5%
SR Ehs oyl 0.32 0.36 0.38 0.40 042 RIS NIGER 11.3% 6.9% 10.7% 9.1% 9.0%
WS EEE 10.58 12.51 14.19 15.15 1533  FEERESER 56.9% 3.9% 10.0% 10.0% 10.0%
HeEAIFE 28.06 30.60 33.17 36.27 4047 B EREIGER 1.1% 18.1% 13.2% 6.8% 1.2%
HERE 13.11 12.85 9.02 8.65 8.36
TeRIAE 14.95 17.74 24.15 27.62 3211  HMEEK
FRriSts 173 1.56 3.38 331 385 ABEFIZER 10.7% 12.2% 8.0% 9.0% 9.0%
EFE 13.12 15.80 20.56 24.06 2797  HGERIERE 16.9% 17.5% 9.6% 12.8% 9.0%

E R F=1gR -0.2% 34.4% 26.4% -9.2% 30.8%
BrEfmR SIS RIGIR 5.9% 6.5% 4.0% 0.7% 7.2%
BESER 996.93 117810 129157 145219 158001  EABEF=ILER 37.9% 9.0% 15.0% 10.0% 10.0%
ENI%va 37.61 50.57 63.94 58.08 7597  ITERAEGR 9.9% 12.7% 7.9% 8.8% 8.7%
IR 63475 67628 70335 70858 75969  {FaKigiE 10.6% 11.4% 11.1% 8.8% 8.7%
£ B&E 175962 197350 2131.38 232320 253229  [EMARIER 51.6% 54.2%  -31.8% 8.8% 8.7%
FEBERF= 4056 44.20 50.83 55.91 6151  BRIRANERHEGIE 19.9% 13.2% 10.5% 10.8% 11.3%
BB 1800.18 201770 218221 2379.12  2593.80
BEFER 145293 161811 179838 195627 212675  FaR&hA
Hihit Stk 19010 23418 19982 21736 23631  &EHD 30.3% 29.6% 29.5% 29.3% 29.0%
E[3a=bdEy 16.46 6.17 8.02 1043 1355  EHA 64.3% 66.5% 66.6% 66.8% 67.0%
Btk 165948 185846 200622 218406 237661  Hfts 5.5% 4.0% 3.9% 3.9% 4.0%
BRNE 14070 15924 17599 19506  217.19

R
SRR BV GRS NEEL) 70.6% 67.7% 67.5% 67.0% 67.0%
BR%FETT) 071 085 1.10 1.29 150  PNAEI 17.6% 21.3% 23.0% 25.0% 28.0%
BRILERIFIE(T) 151 1.64 1.78 1.95 217
BESEF(7T) 6.37 7.09 7.98 8.99 1017  HBER=E
BREE™(T) 96.70  108.38 117.22 127.79 13933 AREHE 1.10% 0.93% 0.85% 0.83% 0.81%
P/E 8.4 7.0 5.4 46 39 IEE 98.50%  98.78%
P/PPOP 39 36 33 3.0 27 XRiE 0.40% 0.29%
P/B 0.9 0.8 0.7 0.7 06  R%E 0.64% 0.20%
P/A 0.1 0.1 0.1 0.0 00  TRE 0.38% 0.66%

Rk 0.08% 0.07%
FlIZ={EIR WERBEEE 355.88% 477.19% 527.00% 503.62%  492.68%
EEZE(NIM) 2.07% 1.95% 1.96% 1.97% 1.97%
1%F)Z (Spread) 1.90% 1.71% 1.73% 1.75% 175% BRI
EeilES 4.92% 5.00% 5.10% 5.20% 5206  BRARER 1521%  14.35%  14.88%  15.05%  15.28%
FRF=R 2.24% 2.20% 2.20% 2.20% 220%  RLBAFTER 9.03% 8.74% 9.08% 9.38% 9.73%
ERBRFINEE e 92.18%  9211%  91.94%  91.80%  91.63%
THERERAAER

H itz
BFIsED BEEARZ) 18.48 18.62 18.62 18.62 18.62
ROAA 0.77% 0.83% 0.98% 1.05% 1.13%
ROAE 11.45%  1261%  14.66%  1523%  15.69%
e aIFE=R 1.64% 1.60% 1.58% 1.59% 1.63%
BEERIR: NERE, RRUESHRAT
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFEBIER. RSITREAFCHARRIESHER,. RSITRMITE.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEMEARIE. MREFHERE. ERSFHRMtERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
AIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOERNEN. IHKIESEERNREAMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASRE HE QR RFYRT . ZFE0 . HERTNAT B IR EX . JERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZIFECT/ERZ B MR . RNIEFRERILENREN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EEEFTERT, RNIESARESFEARETREABMATRNESHHTRS, hAsAXEARRESFIIRMHR
BIRIT. USHEHEHMmnESHERRS. Bit, RBEENHEBEIRNIESR/AEBXARTEEFELNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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