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FHRERSM, BREFRSFR

FliRdEREE, WSEHLRR

NEIRM 2022 FEFR, FEFEW. AFEFESBIBEIEEK 8.7%.
25.6%. BUERE, ANEFEWSHRERE, 22H1 SRS 2K\ BECIE
£ 7.9%, 22Q2 BEF RSN\ FIECIEE 8.52%, 1 22Q1 EIHEEFH 1.21pct,
FIKATESEERE, 2241 B, IS FE=FEE5ILES B 10.7%.
12.77%, KIBRIFERSHIGKKF ., EFFRATINFE SR KT E
(£E46 ) ROE X 12.20%, EIECIRF 1.46pct,

EREECBELSIER, BMHMFEIMRK

NS AR HONEY KX &R BN R E DXE . TRIBITEE
MEREEREFRR, 2241 AERFBAHRERIERK 13.2%, 5TF4%
BAEF AR ELIEEER 5.6pct. TEAEBEMN YN HHF RS, &
iR ERIRE, BEER 221 T8 4bp. NI, ATRRHFLEMM,
XEEEFE—EIE, FRRARSELAITE 2202 14 69.05%, & 2201 12
F+ 2.25pct, FREMEANEIEIRFFIERLL EF 8.9%, wanitERalk
B ASZRIREL 1T 4bp & 2.14%,

FEMATER~LENE, BF-REFRETER

22H1 AR B BARERERFFR, #REAREIEA 1.02%, 5 EFK.
22Q1 FEFF; B, XFRE. BHEARAEE 1.32%. 1.46%, & 2201 K
2 BITBE 9bp. 16bp. DEAEIKE, 2202 KIEAE. Fi—RARFIRLY
EFH 70p, PAFERAINSESRRIAARREFIRLL TG 3bp. 12bp, 22Q2
RABINBGHTAMBE DB ERIFRIF K, IREBBEZ 290.06%, & 22Q1 K
1BF 0.96%. ERY, FLIBITIFLEMKTRELENE, HEBUERE,
22H1 WA REFEAT 266.78 77T, EILUIEI 34.8%, BHEF=/A@E, &IE
EAXKSEISFEETNEHFENRE 2,980.20 {275, FARX
0.77%, E{RXPEETE,

SHASEGSMESS RERE, TERTIARR

FLRITIRFERNGE SRS, SERFEWSHERNK,
22H1 REE AUM FOFATT AUM D RIBIELIE 16.44%. 15.68%, BEWEE
W L2 EW 55.9%, MBERIBMBE, BEFEAND. B, AFFR
FNXEREX A OIERIFREFEREKE, BFREFLRNFEIHR
B, tEAZEEMESHSIRIFTEUSNET, RNEBFAEERRK
<M, AT AT 2022-2024 FIARHEFERIELIEE 24.60%.19.77%. 15.50%
BE8 B 18 HIE, AEPB (LF) 79069 &, #iF “SIN” ¥R,

RBEHRR: ZMEF MMTEMEE. EREFERTE. FERNKIKN

WS EIEFGE 2020A 2021A  2022E  2023E  2024E
BN (127T) 1535 1694 1892 2090 2307
R (%) 11.30 10.32 11.68 10.47 10.40
HEBATREEFE (127T) 289 363 453 542 626
R (%) 2.60 25.61 24.60 19.77 15.50
ShekEs (JT) 1.49 1.87 2.33 2.79 3.23
THERZE(P/E) 8.14 6.48 5.20 434 3.76
A% (P/B) 0.80 0.72 0.64 0.57 0.50

BRERIR: wind, RXIESHATET
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LRI 12.25 75
BRI in
EFEUE
ARSI EREBERR) 19,405.92
B A BRBRARETRR) 19,405.55
AREHEBEETT) 237,722.50
B ARBEBETT) 237,717.95
BIRFE™(T) 17.63
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—FHRE/&ECT) 21.20/11.94
&
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2022-01-14

BSWHIRIEX 2 fFHE R EF IR R EHA



Yo 5
)
oo IS

ATHRE | HERAT

1. FR|GASSFERETSE, SHUSETR 2: PRBPTRINSEIEES T FI9EE
—m— BN —o—ERAT REELARIT
40% - REHEFE 40% 1 _g pommis
30% - 30% -
20% 20% -
10% 1—!—-*.\.*% 10% m /“"‘" N
0% . . r 0% A\ > :
"20% - -20% -
19-06 20-06 21-06 22-06 19-06 20-06 2106 9206
BRI wind, RRIESHHA BRI wind, RRIESHHAT
B 3;: FRIRIT ROE, ROA &TF L7758 E4: SHTTENSE, TRRTERERERTWFHKE
—8— S UIMIROE ——-EAReT REASRIT
14% | RITFHROA (5) e 36% q —@— FEAR(T

‘ 3.4%
/'*\ 3.2%
12% W 0.9% 3.0%
0,
11% A ‘ N 2.8%

13% A

. v 2.6%
10% - - 0.7% 2.4%
9% A 2.2%
8% 0. 5% 2.0%
1906 20-06 21-06 2006 1.8% ' ' '
19-06 20-06 21-06 22-06
ZHRIE: wind, RRIESHIRA ZHRRIE: wind, KRIESHIRAT
5; TRVTHRERE, FREETFTILFY 6: FRRTREFIHEFRE, MFTWFIIKF
—m—ESRT F2HRT ——- AR T REUILERIT
2.5% , —O—RIDEIRIIRIT 300%  —@—FXIRIT
2.0% - 250% -
1.5% - 200% -
1.0% A 150% A
0.5% - : - 100% . . .
19-06 20-06 21-06 22-06 19-06 20-06 21-06 22-06
BRRIE: wind, RXUESHZET BESRIR: wind, RXUESHTAT
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ARzt 2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E  2024E
FlEx ['ON:-3.3
EAIISU N 1135 1203 1311 1418 1527  EFEIER 2.6% 25.6%  24.60%  19.77%  15.50%
FEERAES 297 331 413 496 595  IREBHIAIDEER 11.9% 11.7% 12.1% 10.5% 10.4%
EBIA 104 160 168 176 185  TRRIF/EIER 1.4% 24.8% 23.4% 19.8% 15.5%
ERIZ 9N 1535 1694 1892 2090 2307 EKRNIEER 11.3% 10.3% 11.7% 10.5% 10.4%
ElFe R N 15 16 17 18 19 FFSAIGER 26.1% 6.1% 8.9% 8.2% 7.7%
WrsEEE 447 479 531 588 650  FEEHERASIZIR -19.3% 11.5% 25.0% 20.0% 20.0%
3=l 1072 1197 1342 1483 1637 B ZEMEER 9.7% 7.3% 10.6% 10.5% 10.4%
THRRE 704 738 776 805 854
FRRIAE 368 459 566 678 783  HMEIEK
Fris#i 78 95 113 136 157 H£BEFIG®R 13.9% 10.4% 16.0% 14.0% 11.0%
EFE 289 363 453 542 626  HEKIGE 15.6% 14.3% 10.0% 13.0% 11.0%

R F=1EER 19.9%  -34.3% 49.0% 25.8% 11.0%
BrEhER TSR B IGIE 9.2% 12.2% 14.7% 14.0% 11.0%
BFRSER 26663 30634 33852 38270 42510  EfEEFEIGR 2.9% 3.2% 5.0% 5.0% 5.0%
BN %y 2725 1791 2669 3357 3726  ITEREGE 13.0% 10.3% 16.5% 14.2% 8.3%
SRR 11436 12829 14720 16780 18626  FRIBE 9.6% 10.9% 17.9% 14.2% 8.3%
EBE 43109 47588 55202 62930 69852 R fR{EIEE 223%  -145% 69.4% 14.2% 8.3%
EESE 1576 1626 1708 1793 1883  IRFRNESIEIR 16.3% 8.6% 10.0% 10.9% 11.3%
RBErE 44685 49214 56909 64723 71735
BREX 26959 29905 35264 40278 43637  TERNEEH
Hithit S Ak 12823 13973 15843 18096 19605  EHD 40.7% 37.4%  38.00%  39.00%  40.00%
JEt Bk 1261 1381 1450 1522 3121 =H 58.5% 61.6%  61.50%  60.50%  59.50%
RAak 41044 45259 52557 59897 66364  Hfth 0.8% 1.0% 0.50% 0.50% 0.50%
BRI ES 3641 3954 4352 4826 5371

R
=Tt AR (R TEE) 39.6% 39.6%  39.60%  39.60%  39.60%
BEFIET) 1.49 1.87 2.33 2.79 323 MNAW 60.4% 60.4%  60.40%  60.40%  60.40%
SRR ERIFIEGT) 5.52 6.17 6.92 7.64 8.43
BISEF(T) 15.16 16.77 18.82 21.26 2407  BERER
BREE™(T) 23027 25360 29326 33352 36965 AREME 1.18% 1.02% 1.01% 1.00% 0.99%
P/E 8.14 6.48 5.20 434 376 IE® 97.71%  97.84%
P/PPOP 2.20 1.97 1.75 1.59 144  RiFE 1.11% 1.06%
P/B 0.80 0.72 0.64 0.57 050 RE 0.53% 0.53%
P/A 0.05 0.05 0.04 0.04 003  TIEE 0.22% 0.21%

Rk 0.42% 0.36%
F=RigtR WERBER 201.40% 288.42% 30351% 307.38% 317.86%
EEE(NIM) 2.79% 2.64% 2.54% 2.39% 2.29%
JFIZ=(Spread) 2.74% 2.59% 2.49% 2.34% 220%  BERR
BRI 6.07% 6.08% 6.09% 6.10% 6.10%  RAREER 1329%  13.34%  13.12%  13.00%  13.04%
[2 Gl 2.23% 2.24% 2.25% 2.26% 226%  BROBEARTER 8.69% 8.60% 8.67% 8.73% 8.92%
ERRFWER 4.95% 4.69% 4.57% 457% 457%  RFERERE 91.85%  91.96%  92.35%  92.54%  92.51%
ITERGRMAE 2.21% 2.10% 2.08% 2.24% 2.38%

Hith#iz
el vl BREIZ) 194.06 19406 19406  194.06  194.06
ROAA 0.69% 0.77% 0.85% 0.89% 0.92%
ROAE 1020%  11.73%  13.11%  13.94%  14.24%
7= I NEES 2.55% 2.55% 2.53% 2.44% 2.40%
BEERR: R8RE, RKIUESHRET
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AREZLHTIDELRER. RINEEFEIESUINSEFIESREESIRNLEIEIAELNE TR, RREFTRRHN
PREM RIS ERER R T FAIARENESRT AR DTAE L. BIIMERMIOEOHSIES, 75, WEFA25RREH
EFIZRE NG A EESR AR R

—RFA

BRIERBENE, MMREFIMEMEIRISERKIESROBRASE ( SRFEIESERIFITRIEBSREESNWESEE ) REKH
B (LITFRIR “RNIES" ). RERNIESESLBEEN, FEUMEAHBRENR . RESEEFHMRERAME M
RNE. FIERREHERNER. RSIWRRARCHEARNIESNER. RSBIRFRIRIRC,

FREZNER, REFNNEFER, RKUESFEREAREI R REMAEARRIESNER . MREFIEEERET
BATAATRZHNERFRN, EXRNIESYXEESREBIERSBEEMEEARIE. MEEFHERS. ERFINMERS
%, THMMAESZEZNHNTAMBBEREL . ZFER. BENARERERNAREARVEMREZEN . WSIKRLL
RESFEFR, EEARRIEFERIHEQDARNDTARERE . ERNISNAREFOESHNERNH TR, FNEREESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSREBE@EESRE,

FREFHNOER. AR ATRELEBRNM A ZFEN . THMERRULT BB IR EN . SERERN
TANAEABEFRANTRER. EARNE, RXIESTEESRKHSAMREMEELN . THERTIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSIZEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZ MR . RKIEFREBLEENREN EIREAEERKEHITERIINS . RXIESH
WIS, BERRILREMRE W SER TR M SRR E PR NS INA—HRREREK .

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMATANESHHTRS, BARAXEARRESFIRMER
BIRIT. MSMEAMER™RESTEMRS . B, REENSEBERNIESR/SEBXARTEFEZHRNMEENRE
MR EFTIRR, REEBIHIMRENIREIEHMRENE—SEKIE.

BRETFRER
251 =1 PR 17 ¥ -3
LA TREBBRAN ARSI ER 20%LA &
ReE I T BiREHEN 6 NER, BXEEEP frckes FREARZ N EXTISES 10%-20%
FRIRIA N =Y A =
iR 300 FEEATEKERIE 15 FRERBR AN HERT IS - 10%- 10%
SEH FREARG MM AERTWIES - 10%LA TR
HH/—\/b“;/E \
S EIREEEM 6 AR, TR if?;ﬁ i;'ﬁg‘fﬂaizﬂf SWZL*OL
—_l—\ / = M 72 Y 4 Al =} ; Iz = _
= TR 300 FEEEURKEEIE PR TIIRELERIR -5h-o%
g5 Ky FRERTT WS EKIE- 5% LA T
KRIEETFR
t= yaim| Lig =
IAEHARXEBEE 65 BEaEEOTE=XEN EiEmIT OXILYNER R YR XA 5033 =
MB%m: 100031 B3 SEEMNEKE iz 6 542 ELERAi0 71 1
HEFE: research@tfzg.com AHR23 B 2301 B HR%%: 200086 HB%%: 518000
BR4®: 570102 FEiE: (8621)-65055515 FBiE: (86755)-23915663
EEi%. (0898)-65365390 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com BRFE: research@tfzq.com MEFE: research@tfzg.com

BHWHIRIEX 2 fFHE B REF IR R EHA 4



