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FERRIR: Wind
Wi 2RI
% M 3M 1Y
LERSH -0.02 -8.21 13.59
“#a3F 4.93 -3.53 0.63
FERRIR: Wind

B

7B 8 8, MMEEITAM 2022 FEE SRR, SMEWUA 172.951Z, [FLL
1B 16.3%, SKILYIEAFIE 65.85 12, FILLIEK 31.5%, FHIMFIHE
W7 16.60%, [EELIEF 2.42pcto

=
> BUWKARBRERE, BIEERT 30%L%

2022 £ ¥4, mMRTEW. 1385 FEREIEE S FIA 16.3%. 31.5%, 7
1Q IREEM E, FIRLEHFHEF 0.5, 0.2pct, EUR. BFEERKRIALELST 1Q
HMERM, 2Q BFE . JFR%FER LR 54 16.8%. 31.7%;

AR RN RBE KN E RN RRGE %R, BT REIARF RERK
LR ESS, I EEEANKNRISKETR. BAKE, BT LESTHE
PHMRELITALERE 5%, BUNARRAE, fNRITEEVSHREER
A K = At BRI,

> EREM “HRERE , RO RREENR

1) EREM “HERE" HHE~RY KIRAEIEIEE. &% 2Q K, FUNRITE
B BIREILIGIR DR 19.2%. 22.5%, ERFIREL 3R F 0.5pct. 1.2pct,
H 2Q BFHIBEIR 312 27T, FLES1E 107 27T, RETHIMXEFED
R, ERRMERBRBER, MMAER. SEERFRVERRRBRAOEEFREM;

2) FRIGEFLEEH, OEZROAKRIRIREND. 8F 2Q K, FNRITEARK
FREILIEESD 579 19.8%. 21.6%, EEZFIFLEDFIRFA 0.7pct. 3.4pct, F
FIgEB LA, OE TR OAGIRENEEN.

3) ABEAEEEHERSEI. EREHFEFESM LPR RINME, HWRE
NTTRTWEDS, AR AR NMAERFRBERTT, Bt THE
AR EREALTERRRIE, EATRBHERAEERT, AGRREER
BARESENEERNF, EEENBIERSIST, K7 2Q W&E2 E/MEFMRF
KT THENER, MERSEENNGILIEER, AGMTEEE—THE,
B, ARMEEERSEWFEMAGRNENEL, BPZEARMEER,.

> BFERERPEYT, TRERERE 0.8% A, REFHERFAK 581%

BE 2Q K, MUMNRITARREZIFLETEE 3bp = 0.79%, AE+FUAKRKKTF,
FREXIENAE, XERFIFLL EF 8bp = 0.46%, 1B@HA 90 RIA L&A
FREMBLLFIZFIRLLTRE 1.9pct E 62.3%, BAE, AERELLERPELT
B IREBERFIFLL/)WEIRF 1.5pct E 581.6%, k& EERLELEIT I,

4 A 15 BRRESERDHEALGIREN SIS ERSNAERITREMMNE
FHRITE LR EBEEXZFSEAGEKE , AFAERTARENEES
[, RIFREEGEKT. FMitESLEBEERIIUREABLA, EEELE
BIHAS A/ ME T T,
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AT, (HESTH. RBEILBHM. FHNIL, MREESHTK=MA. &k
ZAFRRZFE, IFERMETERIFEUED, SRABRIMIEERRIN=ZR,
2021 F, MIAEFHEALIRFIFG,; 2022 F EFEEFRKR “HERE , B
WEFILERESFTERERM. 7 A 13 BO4dE, “MiREHR BRNKEN
TIHE 12.64 7T, MMRIT 7 B 8 BIREMN A 14.48 7T, RER=ERA, R
SSMERFE—TIEREETIE, ARNEHARUSKRIMABEERIFNK, 4
AE] 2022-24 F EPS FulIA9 1.92/2.34/2.82 75, HEIRRMNXIR PB {h{EZ 514
1.06/0.93/0.81 f&, #HF “EN” ¥k

T BRBREREMEF TTENMK, ARERARGEREBTSR.

£ 1: ATIBFTNS LEBR

BN (BA7T) 24,806 29,361 33,980 39,227 44,974
RO T 15.9% 18.4% 15.7% 15.4% 14.7%
R (BRI 7,136 9,261 11,408 13,848 16,717
BRI K 8.1% 29.8% 23.2% 21.4% 20.7%
EPS (%) 1.20 1.56 1.92 2.34 2.82
ROE (ABBAT) (%) 12.3% 13.5% 14.8% 16.0% 16.9%
P/E 12.03 9.27 7.53 6.20 5.14
P/B 1.34 1.17 1.06 0.93 0.81

HREIR: Wind, XAIESHRFATN, RNETEN 2022F7H8H
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1: HUNBRIT L SHIRIRI ISR

Bl BAET 3Q20 2020 1Q21 1H21 3Q21 2021 1Q22 1H22
FitFEE
(2112 ON 18,652 24,806 7,577 14,876 22,377 29,361 8,768 17,295
Yoy 16.24% 15.87% 14.15% 15.73% 19.97% 18.36% 15.73% 16.26%
Bl 12,196 16,742 4,520 9,101 14,301 18,781 5,047 9,926
Yoy 20.32% 18.73% 11.02% 12.23% 17.27% 12.18% 11.64% 9.07%
FiRBHm 6,440 8,046 3,060 5,782 8,073 10,595 3,725 7,377
Yoy 8.69% 9.97% 20.22% 22.32% 25.36% 31.68% 21.72% 27.59%
AR AFIR 5,577 7,136 2,518 5,007 7,036 9,261 3,308 6,585
Yoy 511% 8.09% 16.33% 23.07% 26.16% 29.77% 31.36% 31.52%
HEFFTR
BN 5,799 6,153 7,577 7,299 7,501 6,984 8,768 8,527
YoY 3.78% 14.76% 14.15% 17.41% 29.36% 13.50% 15.73% 16.82%
QoQ (6.73%) 6.12% 23.13% (3.66%) 2.77% (6.89%) 25.54% (2.75%)
B 4,086 4,546 4,520 4,581 5,200 4,479 5,047 4,879
Yoy 7.76% 14.69% 11.02% 13.46% 27.26% (1.47%) 11.64% 6.52%
QoQ 1.22% 11.25% (0.57%) 1.33% 13.53% (13.86%) 12.67% (3.32%)
FEasm 1,713 1,606 3,060 2,722 2,291 2,522 3,725 3,652
Yoy (4.92%) 15.45% 20.22% 24.77% 33.74% 57.04% 21.72% 34.16%
QoQ (21.49%) (6.24%) 90.57% (11.06%) (15.84%) 10.09% 47.72% (1.97%)
AR AT 1,509 1,559 2,518 2,489 2,029 2,225 3,308 3,277
Yoy (10.04%) 20.31% 16.33% 30.74% 34.48% 42.68% 31.36% 31.68%
QoQ (20.73%) 3.34% 61.50% (1.18%) (18.46%) 9.64% 48.69% (0.94%)
BB ER
R&E™ 1,111,062 1,169,257 1,228,039 1,286,599 1,330,031 1,390,565 1,456,949 1,533,328
Yoy 13.30% 14.18% 18.08% 20.07% 19.71% 18.93% 18.64% 19.18%
QoQ 3.69% 5.24% 5.03% 4.77% 3.38% 4.55% 4.77% 5.24%
REY 8.49% 14.18% 5.03% 10.04% 13.75% 18.93% 4.77% 10.27%
Hep: B8™® 471,125 483,649 519,485 539,984 563,462 588,563 630,410 661,627
Yoy 17.03% 16.81% 19.19% 19.30% 19.60% 21.69% 21.35% 22.53%
QoQ 4.09% 2.66% 7.41% 3.95% 4.35% 4.45% 7.11% 4.95%
Y] 13.78% 16.81% 7.41% 11.65% 16.50% 21.69% 7.11% 12.41%
Aot 7 42.40% 41.36% 42.30% 41.97% 42.36% 42.33% 43.27% 43.15%
Hep: JFERAE™ 639,938 685,608 708,555 746,616 766,569 802,001 826,539 871,701
Yoy 10.70% 12.39% 17.27% 20.63% 19.79% 16.98% 16.65% 16.75%
QoQ 3.39% 7.14% 3.35% 5.37% 2.67% 4.62% 3.06% 5.46%
BRER 4.91% 12.39% 3.35% 8.90% 11.81% 16.98% 3.06% 8.69%
S e 57.60% 58.64% 57.70% 58.03% 57.64% 57.67% 56.73% 56.85%
B 1,031,591 1,088,395 1,145,054 1,201,333 1,242,189 1,300,494 1,363,992 1,439,024
YoY 12.24% 13.19% 18.35% 20.99% 20.41% 19.49% 19.12% 19.79%
QoQ 3.90% 5.51% 5.21% 4.91% 3.40% 4.69% 4.88% 5.50%
RER 7.29% 13.19% 5.21% 10.38% 14.13% 19.49% 4.88% 10.65%
RER 672,033 698,026 735,149 744,195 780,899 810,658 869,077 904,728
Yoy 17.67% 13.70% 14.31% 10.51% 16.20% 16.14% 18.22% 21.57%
QoQ (0.21%) 3.87% 5.32% 1.23% 4.93% 3.81% 7.21% 4.10%
HER] 9.47% 13.70% 5.32% 6.61% 11.87% 16.14% 7.21% 11.60%
HERE 65.15% 64.13% 64.20% 61.95% 62.86% 62.33% 63.72% 62.87%
e {4 70.1% 69.3% 70.7% 72.6% 72.2% 72.6% 72.5% 73.1%
QoQ (pct) 2.89 (0.82) 1.38 1.90 (0.40) 0.45 (0.07) 0.59
- 34
FREARE 1.09% 1.07% 1.05% 0.98% 0.90% 0.86% 0.82% 0.79%
QoQ (pct) (0.15) (0.02) (0.02) (0.07) (0.08) (0.04) (0.04) (0.03)
RALRE 0.71% 0.58% 0.49% 0.49% 0.56% 0.38% 0.38% 0.46%
QoQ (pct) (0.28) (0.13) (0.08) (0.00) 0.07 (0.18) (0.00) 0.08
FERHE (FR+%) 1.80% 1.65% 1.54% 1.47% 1.46% 1.24% 1.20% 1.25%
QoQ (pct) (0.43) (0.15) (0.10) (0.07) (0.01) (0.22) (0.04) 0.05
AR L/ RR R N/A 59.05% N/A 69.20% 70.35% 64.75% 64.17% 62.29%
QoQ (pct) N/A N/A N/A N/A 115 (5.60) (0.58) (1.88)
BEMEX 453.2% 469.5% 498.6% 530.4% 559.4% 567.7% 580.1% 581.6%
QoQ (pct) 69.38 16.38 29.09 31.80 28.99 829 12.38 151
BERL 4.92% 5.02% 5.22% 5.18% 5.05% 4.86% 4.77% 4.62%
QoQ (pct) 0.18 0.10 020 (0.04) (0.13) (0.19) (0.09) (0.15)
FREMKREM 5,114 5,175 5,441 5,274 5,082 5,041 5,186 5,227
YoY (5.89%) (6.46%) (3.55%) (5.76%) (0.62%) (2.60%) (4.68%) (0.89%)
QoQ (8.62%) 1.21% 5.13% (3.08%) (3.64%) (0.80%) 2.89% 0.78%
BER (7.58%) (6.46%) 5.13% 1.90% (1.81%) (2.60%) 2.89% 3.69%
BEMEZER
IRTFIGHRB = REER (F1h) 12.76% 11.14% 13.76% 14.18% 13.32% 12.33% 16.20% 16.60%
YoY (pct) (1.48) (1.01) (2.28) (0.10) 0.56 1.19 2.44 242
EExSRKE 1.00 1.17 0.38 0.80 1.14 1.43 0.51 1.06
YoY (2.91%) (1.68%) (9.52%) 6.67% 14.00% 22.22% 34.21% 32.50%

FRBRIR: QA8QE, AKIESMRRR, RNEEN202F7H88H
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W SiRzRSEBATTN

fER (A7) 2019A 2020A 2021A 2022E 2023E 2024E I #=f1 iR (F5H7T) 2020A 2021A 2022E 2023E 2024E
BN 21,409 24,806 29,361 33,980 39,227 44974 REFE 1,169,257 1,390,565 1,644,093 1,940,530 2,282,742
ST ON 15,784 19,272 21,036 24,311 28,343 33,002 AMERABR 483,649 588,563 700,390 826,460 966,959
EZSU:ON 5,625 5,534 8,325 9,669 10,884 11972 R&~ 158,891 150,039 170,133 199,240 242,039
AFEERASRA 1,494 3,015 3,608 4,149 4,647 5112 SHEA 523,283 653,770 791,062 941,364 1,063,741
EEABIERIRA 4,130 2,519 4,717 5,519 6,237 6,860  AEEETAN 1,16584 1,392,373 1,661,585 1,967,064 2,272,738
Bl 14,100 16,742 18,781 20,942 23,397 25862 Bk 1,088,395 1,300,494 1,546,139 1,831,285 2,159,884
RERIRE 15,080 18,005 21,095 24,412 28,219 32,441 TRMTERR 698,026 810,658 940,363 1,081,418 1,243,630
ERAREMBER. 7,763 9,959 10,500 11,360 12,374 13,314 mHEA G 361,884 464,560 576,224 715,178 875,673
BianFE 7,316 8,046 10,595 13,052 15,845 19121  fIBKEET 1,059,910 1,275,218 1,516,587 1,796,596 2,119,304
FRigHt 714 909 1,334 1,645 1,996 2,410  BERH 80,863 90,071 97,954 109,245 122,859
BRI 6,602 7,136 9,261 11,408 13,848 16717  B& 5,930 5,930 5,930 5,930 5,930
JARBAF R 6,602 7,136 9,261 11,408 13,848 16717  ARBATNG 80,863 90,071 97,954 109,245 122,859
EFED 2019A 2020A 2021A 2022E 2023E 2024E WS K 2020A 2021A 2022E 2023E 2024E
ERATRHEER 4.01% 3.90% 3.81% 3.79% 3.77% 376% BB 14.18% 18.93% 18.23% 18.03% 17.63%
Pelleed 5.53% 5.33% 5.08% 5.03% 5.01% 500%  EBHET 13.49% 19.43% 19.33% 18.38% 15.54%
HRAGERAE 2.60% 2.34% 2.37% 2.40% 2.42% 239%  fHRHfK 12.54% 20.31% 18.93% 18.46% 17.96%
BRREE 2.28% 2.33% 2.24% 2.26% 2.21% 221%  BEREE 16.81% 21.69% 19.00% 18.00% 17.00%
BEE 1.62% 1.76% 1.64% 1.59% 1.56% 1.56% BFRAT 13.70% 16.14% 16.00% 15.00% 15.00%
BRE 1.41% 1.55% 1.44% 1.39% 1.35% 137%  EFIBMA 22.10% 9.15% 15.57% 16.58% 16.44%
RORWA 1.08% 1.03% 1.16% 1.20% 1.24% 129%  AFEARASIEA 101.71% 19.69% 15.00% 12.00% 10.00%
ROAA 0.68% 0.65% 0.72% 0.75% 0.77% 0.79%  EdIKA 15.87% 18.36% 15.73% 15.44% 14.65%
ROAE 13.24%  12.26%  1352%  14.81%  1599%  16.87%  Ik#&HFIFIE 19.40% 17.16% 15.73% 15.59% 14.96%
JAREFE 8.09% 29.77% 23.18% 21.39% 20.72%
RERE 2019A 2020A 2021A 2022E 2023E 2024E
TRERE 1.34% 1.07% 0.86% 0.84% 0.84% 0.83%  EicellAri-tit 2020A 2021A 2022E 2023E 2024E
REES 3167%  469.5%  567.7%  5832%  586.6%  598.3%  EPS (5T) 1.20 1.56 1.92 234 2.82
KEEtL 4.23% 5.02% 4.86% 4.89% 4.92% 4.96% PPOPPS (5T) 3.04 3.56 412 476 5.47
BVPS (5T) 10.77 12.33 13.66 15.56 17.86
&E 2019A 2020A 2021A 2022E 2023E 2024E DPS (5%) 0.35 035 0.43 0.52 0.63
RERRE 1354%  1441%  1362%  1238%  11.62%  11.04%  PJE 12.03 9.27 7.53 6.20 5.14
—REERRE 9.62%  1083%  10.40% 9.57% 9.11% 8.78%  P/PPOP 477 4.07 3.52 3.04 2.65
BO—RAFTEE 8.08% 8.53% 8.43% 7.93% 7.70% 756%  P/B 134 117 1.06 0.93 0.81

BRRR: RBEAE, XKIESMARTN, RNBHARN: 2022F788H

IESFMRRRE
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N it K3k 6-12 MANKREWEESHIHEER BT RBEEE-5%ZE 5%;
El Vs K3 6-12 MANKHERGERZEHIHE LI 5%E 15%;

g EH Rk 6-12 NABR B R F R TIAE R 15% 0L ;

TR HETEREBBENZR, HEAREGTEARNERNEATHEESM, HEAMER, BELTEL HBRNKRETR,

e A - A BRRFREESIFR 300 1535, AU NEEERPMREE; SLLREENCIMARTE; MEREENM RIS, BREEREENEE
EfHRERA: e

i AESERRERMERA

FREFMLDENDITETEMRIE, FTEBRETESHOMERLIAEATR, FRERANEMEETERERYTHEBRMYE, HEESRT R
IR RO EEBTE RN IE R 5o

PHrImEEEA

FREEZ D MMEEREIES U SR FRIESE A ST SR HIMDIES SN, USRNIRLVESE, TUHENHRRAE, EREE
AMNER, M. EYMHARRS, FNERENABTNUR AT, AREEURESHRGNFAEMAASZZEERIE, FRAFIRSPEAXT
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FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIEH RN B R AT HIF B,

FRUFEEA
ARIEHRDERAR (LUTEM “KAR" ) QBT 199 &, FEPENRK (£H) SQARRAERNSEMGESEROFIESFAR, 29
EIEESHENEH =REMERLR AT Z— RIEPEIERSZANEEIESRE ST, AARNEETREEEIEFREL RIS,
TRBZETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XIS ; EFRHESRE,; EFEE, NRGEARRMETE T
B EFRABRESAHE,; BAERFUS; PEIERSHENHEMIS, b, FXATTEILERERFARDAREEE, EERA. B5.
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FIREPALL B, YRR EFR RIS ARIESFAFZFAFIET, TJaEREI#HTEEERTEN. EEAERLT, FRETHER
FAFRARNE DH TR ERMARNKRERN. BFANAFEHEFREHBTRIBERANIG, MMRETHEBHFARRNE RHRE EDAIEHE
ENAGRABN. USWAUKEERR. RAEFNSZRDEEESHENRR, AZBERNERFREAND, FRAKRRENHHRITRRIM
—AR, WERBREERARREFMERN—IER, FNARREEYRRBEMERRE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZABTNBEEALS. XZARMEMET AR TESOER
RESHAIREPWSAANOKEBETPIRHZZHE, FATNE=EETAE. BESIIUREMEE I SIRRAIEESMIIME S IMRENERL
gﬁ%ﬁﬁ-ﬁ%ﬁﬁ&ﬁo$QE%@Eﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?%ﬁﬁmm@,EMﬂEﬁﬂﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂkiﬁﬂ#
12! Fo

TEEBATHBERT, AARRAERBIMARFEIREPRENABFMRITIESINATHH#TRS, A AXERTIRMFETEIURMHIE
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FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRVAELERE, REBEIFA, EEVHH0N
ARELERTR. EABER#TER. S5, 3. B, K. BiEs51H. NEENITASEAREMEMERSEIZIHX, TARREE
R—NEREERNF. FIERIREDERNER. RSITICRATICINELT BT, RSIFIERIFE.
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H RIS PR

L b= 23|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1EHE 15 1 SR 48 12 EEEIRAE TR NEO ZRATAIE A FE 17 14
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REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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