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WEREBMZRRERENET . AT QBT 2022 F 4 BUERRLAREEE
BR7RE 10 RRA%IE 2 A%, ARZSH 18.08 1ZRRIBNNA 21.7 2R, EHit, FAT T
2022-2024 £ EPS Fiull9 0.69 7T (Fi# 15.9%) . 0.78 5t (& 16.1%) .
0.88 5t (T 16.2%) , HHIAMNXI PB {h{E53 579 0.84/0.77/0.70 &, X¢
Bz PE {5357 7.86/6.93/6.14 &, ##F “EN” FKo

MFERR: EF MMIENMK, BERNERKTE,
® 1. ARNEMNTNSHERR

T 2020A 2021A 2022E 2023E 2024E
ZWBAN (BH7T) 4,195 4,616 5,178 5,768 6,382
RO N T 8.9% 10.1% 12.2% 11.4% 10.6%
B8 (EAT) 1,001 1,304 1,488 1,689 1,905
B KR 4.9% 30.3% 14.1% 13.5% 12.8%
EPS (%) 0.55 0.72 0.69 0.78 0.88
ROE (ABBAE) (##) 9.1% 11.0% 11.3% 11.6% 11.9%
P/E 9.74 7.47 7.86 6.93 6.14
P/B 0.87 0.78 0.84 0.77 0.70

HREIR: Wind, XAIESHAFTN, RNEEN 202F7H11H
7 2020-2021 FERAA 18.08 1ZR%, 2022 FERLUGEH 21.7 12K,
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B 1. KSBITIRRIRRBIE

H{i: BAR 3Q20 2020 1Q21 1H21 3Q21 2021 1Q22 1H22
Y obiwi) kg
(21 ON 3,101 4,195 1,073 2,225 3,431 4,616 1,199 2,354
Yoy 10.46% 8.87% 6.73% 4.93% 10.66% 10.05% 11.80% 5.80%
Hep: 2RISR " 2,688" 3,601" 884" 1,779" 2,758 3,691 934 1,896
Yoy 10.43% 13.15% (1.00%) 1.28% 2.59% 2.50% 5.66% 6.58%
Hep: JERIA " 4127 594" 189" 446" 673" 925" 266" 458
Yoy 10.64% (11.43%) 67.98% 22.58% 63.23% 55.85% 40.49% 2.71%
Bl " 2,300" 3,196 701" 1,605" 2,400 3,239 812 1,650
Yoy 14.70% 10.74% 2.05% (0.67%) 4.35% 1.33% 15.85% 2.79%
FiRE " 805" 1,003" 370" 617" 1,0277 1,373" 481 798
Yoy 0.38% 3.87% 16.46% 21.17% 27.52% 36.81% 30.05% 29.34%
YA EF D 4 768" 1,0017 334" 596" 975" 1,304" 433 761
Yoy 4.81% 4.87% 14.20% 20.90% 26.97% 30.30% 29.74% 27.68%
HEF R
1121 ON 980 1,094” 1,073 1,152 1,206 1,185" 1,199 1,155
Yoy (2.32%) 4.62% 6.73% 3.31% 23.03% 8.34% 11.80% 0.22%
QoQ (12.08%) 11.60% (1.94%) 7.38% 4.71% (1.73%) 1.19% (3.75%)
Heh: SFREKA 932 913" 884 895 979 933" 934 962
Yoy 18.92% 21.99% (1.00%) 3.63% 5.07% 2.25% 5.66% 7.50%
QoQ 7.84% (2.02%) (3.21%) 1.33% 9.33% (4.64%) 0.01% 3.10%
Hep: FEBIKA 49 1817 189 257 227 252" 266 192
Yoy (77.89%) (39.08%) 67.98% 2.21% 366.86% 39.04% 40.49% (25.15%)
QoQ (80.61%) 272.10% 4.47% 35.58% (11.42%) 10.82% 5.56% (27.77%)
Bl 37 HY 684 896" 701 904 795 839" 812 838
Yoy (3.03%) 1.74% 2.05% (2.67%) 16.19% (6.40%) 15.85% (7.34%)
QoQ (26.34%) 31.03% (21.77%) 28.90% (12.06%) 5.55% (3.17%) 3.10%
A 297 198" 370 247 411 345" 481 317
Yoy (0.85%) 21.01% 16.46% 28.97% 38.43% 74.64% 30.05% 28.49%
QoQ 54.91% (33.33%) 86.92% (33.20%) 66.27% (15.89%,) 39.20% (34.00%)
VAR EFE 275 233 334 262 379 329 433 328
Yoy 6.02% 5.06% 14.20% 30.67% 37.88% 41.26% 29.74% 24.91%
QoQ 36.81% (15.23%) 43.48% (21.47%) 44.36% (13.15%) 31.78% (24.39%)
B R
BAER 136,511 143,818 148,424 155,928 161,401 164,579 175,262 177,469
Yoy 14.23% 16.88% 16.50% 17.55% 18.23% 14.44% 18.08% 13.81%
QoQ 2.91% 5.35% 3.20% 5.06% 3.51% 1.97% 6.49% 1.26%
BER] 10.94% 16.88% 3.20% 8.42% 12.23% 14.44% 6.49% 7.83%
Hep: B8 82,041 84,856 87,896 93,542 97,455 99,817 106,652 109,247
Yoy 18.67% 18.84% 18.86% 19.21% 18.79% 17.63% 21.34% 16.79%
QoQ 4.55% 3.43% 3.58% 6.42% 4.18% 2.42% 6.85% 2.43%
REFE 14.89% 18.84% 3.58% 10.24% 14.85% 17.63% 6.85% 9.45%
=k 60.10% 59.00% 59.22% 59.99% 60.38% 60.65% 60.85% 61.56%
Hep: JEEREHES 54,471 58,962 60,527 62,386 63,945 64,762 68,609 68,222
Yoy 8.13% 14.18% 13.24% 15.14% 17.39% 9.84% 13.35% 9.35%
QoQ 0.53% 8.25% 2.65% 3.07% 2.50% 1.28% 5.94% (0.56%)
RER 5.48% 14.18% 2.65% 5.81% 8.45% 9.84% 5.94% 5.34%
A=l 39.90% 41.00% 40.78% 40.01% 39.62% 39.35% 39.15% 38.44%
HfafR 125,451 132,508 136,709 142,204 147,238 150,013 160,228 162,502
Yoy 14.98% 17.99% 17.62% 16.83% 17.37% 13.21% 17.20% 14.27%
QoQ 3.06% 5.63% 3.17% 4.02% 3.54% 1.88% 6.81% 1.42%
B 11.70% 17.99% 3.17% 7.32% 11.12% 13.21% 6.81% 8.33%
BER 104,035 107,165 116,004 118,971 119,560 121,130 128,537 133,224
Yoy 15.07% 18.03% 18.72% 12.77% 14.92% 13.03% 10.80% 11.98%
QoQ (1.39%) 3.01% 8.25% 2.56% 0.50% 1.31% 6.11% 3.65%
BREFER 14.58% 18.03% 8.25% 11.02% 11.57% 13.03% 6.11% 9.98%
LR 82.93% 80.87% 84.85% 83.66% 81.20% 80.75% 80.22% 81.98%
[30103 78.9% 79.2% 75.8% 78.6% 81.5% 82.4% 83.0% 82.0%
QoQ (pct) 1.48 0.32 (3.41) 2.86 2.89 0.89 0.57 (0.97)
EremE
TREREK 1.16% 1.17% 1.12% 0.98% 0.94% 0.95% 0.94% 0.90%
QoQ (pct) (0.05) 0.01 (0.05) (0.14) (0.04) 0.01 (0.01) (0.04)
BERER 311.9% 307.8% 341.0% 417.0% 451.7% 475.4% 482.3% 534.2%
QoQ (pct) 14.01 (4.09) 3312 76.07 34.65 23.68 6.98 51.91
232474 3.63% 3.61% 3.81% 4.10% 4.25% 4.49% 4.53% 4.81%
QoQ (pct) 0.01 (0.02) 0.20 0.29 0.15 0.24 0.04 0.28
ARERSK@ 954 995 983 920 917 944 1,001 983
Yov (2.83%) 1.28% (2.04%) (3.45%) (3.91%) (5.14%) 1.81% 6.82%
QoQ 0.07% 4.27% (1.17%) (6.37%) (0.42%) 2.94% 6.07% (1.77%)
BKE (2.87%) 1.28% (1.17%) (7.47%) (7.85%) (5.14%) 6.07% 4.19%
WRAKEERT 2,976 3,062 3,352 3,839 4,140 4,486 4,828 5,253
Yoy 18.51% 23.65% 24.99% 35.16% 39.14% 46.49% 44.03% 36.84%
QoQ 4.77% 2.91% 9.46% 14.52% 7.86% 8.34% 7.62% 8.81%
IER] 20.16% 23.65% 9.46% 25.36% 35.21% 46.49% 7.62% 17.10%
BMEEHE
IIRTIGRBE =Y ER (F1L) 9.48% 9.15% 11.72% 10.38% 11.15% 11.08% 11.84% 11.96%
Yoy (pct) (0.17) (0.07) 0.96 1.20 1.67 1.93 012 1.58
EA R 0.42 0.55 0.18 0.33 0.54 0.72 0.24 0.35
Yoy 2.44% 3.77% 12.50% 22.22% 28.57% 30.91% 33.33% 6.06%

HEBRIR: ARASE, AKIESHARR
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FEXR (§FT) 2020A 2021A 2022E 2023E 2024E AEARR (AT 2020A 2021A 2022E 2023E 2024E
=121 ON 4,195 4,616 5,178 5,768 6,382 B 143,818 164,579 187,852 214,135 244,641
A ON 3,601 3,691 4,167 4,706 5,359 RIEITRAETR 84,856 99,817 117,085 136,990 159,867
ESSU9N 594 925 1,011 1,062 1,023 ERI% 13,629 10,999 11,146 12,300 14,082
BFEBERAEERN -10 124 130 137 144 SRR 44,333 52,841 58,125 62,775 67,797
FEAIESHAN 603 801 881 925 879 ERHE~EI 142,818 163,657 186,356 212,065 241,746
Bl 3,196 3,239 3,607 3,985 4,372 Bk 132,508 150,013 171,741 196,684 225,681
RERIFE 2,861 3,141 3,516 4,032 4,462 TR 7R 107,165 121,130 138,089 158,802 183,416
EAREMRERK 1,858 1,768 1,950 2,255 2,458 ezl 21,737 22,563 26,460 29,662 32,828
BaiFE 1,003 1,373 1,566 1,778 2,005 FTRAKREIT 128,902 143,694 164,548 188,464 216,244
FrigHt 8 36 41 46 52 BRFME 11,310 14,566 16,111 17,452 18,960
FFE 996 1,337 1,525 1,731 1,953 Bz 1,808 1,808 2,170 2,170 2,170
BB AREFE 1,001 1,304 1,488 1,689 1,905 BB ARG 11,205 14,417 15,925 17,223 18,684
EFIEEN 2020A 2021A 2022E 2023E 2024E WRHIE S & 2020A 2021A 2022E 2023E 2024E
L RHFEREE 4.74% 4.65% 4.69% 4.73% 4.78% B&EFE 16.9% 14.4% 14.1% 14.0% 14.2%
Bz R 6.06% 5.87% 5.88% 5.88% 5.90% EBHET 17.0% 14.6% 13.9% 13.8% 14.0%
B R AR 2.25% 2.52% 2.62% 2.67% 2.71% TRk 17.9% 11.5% 14.5% 14.5% 14.7%
EFREEE 2.19% 2.33% 2.36% 2.40% 2.45% BHRRE 18.8% 17.6% 17.3% 17.0% 16.7%
BEE 2.72% 2.41% 2.38% 2.36% 2.36% FRRER 18.0% 13.0% 14.0% 15.0% 15.5%
AFIE 2.49% 2.13% 2.07% 2.06% 2.07% EZI=UON 13.1% 2.5% 12.9% 12.9% 13.9%
RORWA 1.04% 1.22% 1.22% 1.22% 1.20% BFEBERAEWN -234.2%  -1370.4% 5.0% 5.0% 5.0%
ROAA 0.75% 0.87% 0.87% 0.86% 0.85% BN 8.9% 10.1% 12.2% 11.4% 10.6%
ROAE 9.15% 11.04% 11.30% 11.59% 11.94% RERIFE 8.9% 9.8% 12.0% 14.7% 10.7%
JAEHEFE 4.9% 30.3% 14.1% 13.5% 12.8%
AERR 2020A 2021A 2022E 2023E 2024E
TRERE 1.17% 0.95% 0.96% 0.95% 0.96% SEREH R EERE 2020A 2021A 2022E 2023E 2024E
REEE 307.8% 475.4% 553.0% 617.0% 666.6% EPS (5T) 0.55 0.72 0.69 0.78 0.88
2 (s d 3.61% 4.49% 5.29% 5.87% 6.42% PPOPPS (5T) 1.58 1.74 1.62 1.86 2.06
BVPS (5%) 6.20 6.87 6.42 7.02 7.69
2 2020A 2021A 2022E 2023E 2024E DPS (5%) 0.16 0.16 0.19 0.22 0.25
ARERTE 13.75% 14.30% 13.86% 13.12% 12.43% P/E 9.74 7.47 7.86 6.93 6.14
—RAXTEE 10.35% 11.53% 11.28% 10.72% 10.20% P/PPOP 3.41 3.10 3.33 2.90 2.62
BO—RAETEER 10.35% 9.82% 9.78% 9.40% 9.05% P/B 0.87 0.78 0.84 0.77 0.70

BRRR: Wind, XXIESHRFTUN; RNBTIEY 2022-07-11
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I EN Rk 6-12 AR RN R AT HIHE IS 15% £

% 15 3K 6-12 NARR AT R AT HIZEEIEE 5%E 15%;

»n it KK 6-12 NAMKRARZERSTIHE SRR EIBERE-5%E 5%;
il Vs Rk 6-12 MANR AR REEHIE LIS 5%E 15%;

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

TR HETHEREBENZR, HEAREGTEARNERNEATHEESM, HERMER, BELTEL HBRIKRETR.
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RITHIEFF AR AINERBAT AR ARR. ARARRIGRMBITHRZAERRNRENERE, TP RE. TEERRUR
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(NAFKREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FENAIESHEFRERA T Everbright Securities(UK) Company Limited 2 AIE#& 9B BR AT HIXKEEA,

Skl

RRIEFRDERAT (LUTEH “ARF" ) BIETF 199% F, REFPENK (KH) SADKRAERNLEMSESERMGNESAT, B
ENEESHAENEM =RMIAR AR Zz—. RIBPEILESZANEEISFIAR ST, ARARNEECEEFEIESRES IS,

TRBEFETEE: IEFEL; EFREER; SIEHFRS. EFRFENEXNUSHIE; EFRES5RE; EFAE; AR ARRMPET
Alss; R AEENE, MARMS LS, FEIEERINENEMIV S, kb, ARFEEILBFIERFARNFRATEE. HERE. KA.
BEESERUNEBIEFIS,

FREHEAKRIESRHERATARA (ATEM RRUESHRA ) /S, UAFEREBHRIEEAHRIE. Ak, TENESHEM, BF
gﬁﬁm%ﬁ%mﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%Eﬁo%kﬁ%mﬁﬁﬂ%ﬁ$N%E\@ﬁﬁﬁﬁﬁ%%ﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEL B U RIREVIR R M AT FIN, AR HITEZATTEM. EEABELT, FREFHNER
HEARIRHE MHFMRITER ARG T RN, TR NEEERRFREHBTRBRARNK, MMREFHERRMRANENHREZ RN FIEHE
ENEMKRREN. MSWRURBER R, REENIARDZEESFHENRR, HEEERNERARRENS, FNRARE NHERRRETAM
—ER. WREFEFEARREMERN—TER, FATRRIEENRRBEAERERT.

TR, ZATFRIIREHLAASHIREMBAER. BURTNFR—BHIRS, SATNEEAR. XJARMEMEZ WA RFIESAZEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E&;ﬁ-ﬁ%&ﬁﬁﬁo$@Eﬁﬁﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%&%H,EﬁEﬁ%%%ﬁﬁﬂAiﬁﬁ#
1£] o

ERATIERT, AATREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREAXLEATIRMNIEESIUR AR
?%%Eﬁ\ ngﬁfﬂﬁiﬁﬁﬁfiﬁz%ﬁ%ﬂﬁﬁo KAREBNHRDEERREREIREMENEMREANE IR FERIF AR, TREREFARZRE
P uﬁ_fg iz

TIRERIEPEARIMEEZREPEARKNERAS R, NAREFFEX, SRENMAUVIAEAIBFRE, REBEITFA, EEVEMND
AREUEERR. EEBEMHTHR. 6. B, HE. k%R, BiEs51A, NMEEMITAAEABEMEAEZESEEMNA, KATRSEE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHERIESFERFTFR

L& b= N

BRXERANS 1266 5 ARKRERE 2S5 RBHKARREAIE 6011 5
1BFE 17 1 BADAH 48 R =EEFAETR NEO ZRECTTAE A BE 17 1
ARIESFRADBRATIREAA

& ®HE

PREXKIESERERAT Everbright Securities(UK) Company Limited

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

IESFMRRRE
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