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22 FIR-F)E 53 15%, T “F EFR”, I RAEBN

sk PIRERAER, mRFHEEN, FIEZTEK 15%. 2022H g
ik A 10%, 2Rk QL AT, 428 2 5% 38 KA R a9 LT (R b+13.7%,
Q2 # % % +17.4% ), PPOP. #]id 3% % 4 714k Q1 F M 4.4pc.2.9pc £ 6.1%.
14.9%, 1584 EHEK, 24 ROE F 24 0.05pc £ 13.35%, HAkA:

1) $LPRTA. THAETEYH, $8£ (2.27%) 3% Q1 & Sbps,

BREAE &

HLE AN % (3.8%) #IRILIE 0.3pc, £ AL REAE (4.61%)
4 21A & 7bps, HFEE (5.34%) LT 1bp, f2sts (3.93%) . &
# (2.06% ) 27 T 8bps. 59bps. 4 &% Fi#%E (3.89%) &5 T
" 6bps. B. HikmAFE (1.63%) . &4 AffmAE (1.65%) HREFF
=

2) Pk BRLSHRELE, FELUNFHE 42%, HBRILETLR 21AR

A7k 44T
BRI EYN
8 A 22 B AEM(ET) 4.88
BWAL(E ) 96,898.09
BB 77 %) 19,856.17
£ g i & (%) 100.00
30 B B R E(E FK) 51.05

B B

# 5pc £ 20.95%, H+:

A. F8 % BANEA BN DI 56.4%, 4 Q1 44 k#8424t 17pc. HF &0
o)k Sobrik R R, AIEME AL L L (RERE . L) ik L&,
IRZHRIELEMAN 38 19%; ZE0 Ak 5880 FR A 2 92.3%, H{ElLsER]
P IINT R — RN, AR 538 155%; 154 R4E . 4R H
R KRS, M RBEF LG EEEST, THEATUNZE 38%;
BANIE . BT FF AL S RFF TR RGES. GREANFEFR
MAeF i 121.94 120, Bl 4.12 120, %2 @RI 5 LAty F 4484
e Z Ry,

B. HAIE &N K 31%, EBRHEALT. IMNER G BRI,

3) AN (53.21%) Bl 1.7pc £ 4, L4532 %38 13.7%, H
PSR FABE 14.4%, 7 TH AL 10.4%, oMo KT A arftag
AN, B h3gKT 17%, Ae A HRHAt. Akl FiFibis
BATT A, BMAHRFRET, CEAI| ST ARRERET R L
#H, ZARGEETATE, IAATH—FRBRL, HEIKHL,

TR E: B RIAT ERIFRE. BARKFGRAT, K& RABEAAE.

1) %454, FR% (0.83%) *tb 3 A RAAEF, @idi% (0.91%) F
% 2bps, HRIFAEZE . BALGIKF, » XA RE:

A SF T R FE 21A#84 F I 22bps £ 0.56%, £+ A5 K 7 RE A,
GH ok R RS 1pc £ 1.01%, HsTk Xk REERZS T,

B. 4 KRR ERHA 17bps £ 1.11%, F 2R ZHEE+T K. BFTHENY
w, ANAHFRK (2.27%)  EAF (1.82%) . & #* (1.71%) =~
REFA, NMAEETEHK (0.52%) EARFHZL,

2) ShAERA, A BREREHMARRAE R ESE 21A £ 17bps £
0.77% (Sf4b) , S SRFERBATT G9EARAKT . P AR R A R EAR
BFRA 0.29%4 54k K P, T FHRRA RERIT 0.25pc £ 1.17%, H
AN TR (3.07%) « EAF (2.94%) . ERH (1.74%) TR
& 4+ 96bps. 35bps. 19bps.

3) R e HEARBE. BAEGEALT, KEHILRE (BH-8%) Bk
AE, REBEFE (409.3%) Kb 3 A R 4pe, KA LIRIE 3.4%4
BEKE

AR T K, THFFEmXEE FRIHK.
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FEHEHT, RERFMIEK 196110, P B RIAKRFHL, T 2K
TIERBHEANE. ETFFEREFRGRTDFE, Tt LR
X e S

2) fithsh: BRI 3 AREK 1.7%E 12.1 51e, EPAALGBIESEK
1301 12 (+1.2%) , ##) EE B4 b ki 21A T 3pc £ 31.7%,
ATk R R —E,

WRAEERAT ARG (57.7% ) B&FmfaF Rt 0.8pc, HEHAF LELELKFIL
FRF TR 0.8pc, LKA, BEFRFERA RATF G “BEH”

BALGFRT LI, PRBHARAEZEHUEE.

1. 28 Mg ERAFLE. B4 AUM 23| 13.4 512, % Fmig %k 7.03%,
54 EEF 5@, VIPEZF (AUM>10 %) . MEZ P (AUM>50 7 ) 43
k%] 4625 7 P . 406 % P, BFmEK 8.5%. 14%. Fouri @, EHFEH
FE b iR F IR 0.4pc £ 20.2%, P R4H L4 696.3 12, KIZHIRHT
$ %% 515.1 12, BT EBAAE 9226 12, ¥R IE Kk .

2. Ao SRR AnIR KB R PRSI B B P BRI S 3E 10.2% £ 127
TP, P EATAERE P RRA BN 6,815.39 12T, #4034 523.05
1, #K 8.31%, LARTHK.

3. AAAR G ER G, SFURE NIRRT EFTFREHLNIEE
HE, HREFI., 2ERGITALTEFIRL, ABELE., 5. LB
AR HEEFIREEFEERA, £, REFRTTHEXT, #HEk
YLK RETR I, HACEET AR 36 Ra4T, RERAZRIHE, #
— I RIBATHE.

BB WAERATIE G RKA” EA KAT, 2022H FREA TR, FK
BA T g+ PRk 52 AR K. S ATIRARARAT EARARAE S S AL
prnE, eRFRFORE LS TR IR L, SRLFEEERER, &
Rk S RF R B 0y R KM, T 2022-2024 A1 ¥4 71 £ 2] 881.86 1C
/1029.40 12/1206.90 1, #tj H At#y 2021PB. 2022PB 12 0.56x A=
0.50x, A &A% 0.59x. 0.54x, ## “FEAN” P4,

AT EREFEA, RREQRTY, SHERNGEEmE.

W 54847 2020A 2021A 2022E 2023E 2024E
TAPAN (FFL) 286,202 318,762 357,545 405,927 463,422
¥k % yoy (%) 3.39% 11.38% 12.17% 13.53% 14.16%
REWAR (FHAL) 118,745 128,241 144,746 165,562 190,376
B E yoy (%) -0.32% 8.19% 12.87% 14.38% 14.99%
VaERAAlE (B H L) 64,199 76,170 88,186 102,940 120,690
BKE yoy (%) 5.36% 18.65% 15.78% 16.73% 17.24%
BRARA (L) 0.74 0.82 0.95 1.11 1.31
HRAFZ (L) 6.25 6.89 7.59 8.42 9.39

FHFER: Wind, [FEELGFEFF GE: BHH 2022 F 8 22 H KA
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HRIAT 2020A 2021A 2022E 2023E 2024E FliEAk 2020A 2021A 2022E 2023E 2024E
EPS 0.74 0.82 0.95 1.11 1.31 A A BN 253,378 269,382 296,858 330,213 367,872
BVPS 6.25 6.89 7.59 8.42 9.39 a3 LN 16,495 22,007 28,660 38,244 51,709
FERIEA) 0.22 0.25 0.29 0.33 0.39 BRI NON 16,329 27,373 32,026 37,471 43,841
P/E 5.75 5.14 4.44 3.81 3.25 LT ON 286,202 318,762 357,545 405,927 463,422
P/B 0.68 0.62 0.56 0.50 0.45 A B A (2,187) (2,468) (2,763) (3,168) (3,650)
EE & 533 2020A 2021A 2022E 2023E 2024E %A (165,649)  (188,102)  (210,630)  (237,793)  (269,990)
A BN 4.41% 6.32%  10.20%  11.24%  11.40% EEZOE 2N 379 49 595 595 595
3 ¢ ON 12.80% 33.42%  30.23%  33.44%  35.21% RAEFAIM 118,745 128,241 144,746 165,562 190,376
LI ON 3.39% 1138%  12.17%  13.53%  14.16% K= AR A (50,609) (46,787) (50,543) (55,715) (61,725)
A ATAE -0.32% 8.19%  12.87%  14.38%  14.99% FATAH 68,136 81,454 94,204 109,847 128,652
)2 2 4 A 5.36% 18.65%  15.78%  16.73%  17.24% B34 (3,818) (4,922) (5,598) (6,418) (7,388)
B 2020A 2021A 2022E 2023E 2024E HEAH 64,318 76,532 88,605 103,429 121,264
HEE G 2.34% 2.24% 2.23% 2.25% 2.28% Y2447 64,199 76,170 88,186 102,940 120,690
ER N S-S 3.84% 3.76% 3.73% 3.75% 3.78% 2 fifR 2020A 2021A 2022E 2023E 2024E
8 QAR 1.62% 1.64% 1.62% 1.62% 1.62% B RAT 1,219,862 1,189,458 1,316,254 1,451,170 1,599,770
ROAA 0.60% 0.64% 0.67% 0.70% 0.75% Rl b = 552,034 636,104 422,461 314,460 212,557
ROAE 10.56% 10.39%  10.67%  11.47%  12.31% 8 5,716,258 6,454,099 7,293,132 8,233,946 9,287,891
BN 57.88% 59.01%  58.91%  58.58%  58.26% AR (203,897)  (216,900)  (240,711)  (265,355)  (294,668)
FERE 2020A 2021A 2022E 2023E 2024E S 5,512,361 6,237,199 7,052,421 7,968,590 8,993,223
TR BAH 50,367 52,685 56,782 62,512 69,620 ERF 3,914,650 4,348,620  4,915354  5362,996 5,829,140
EN SN 0.48% 0.35% 0.39% 0.39% 0.39% A= 154,356 176,492 194,909 214,685 236,548
EN- % &2 0.88% 0.82% 0.78% 0.76% 0.75% F 4t 11,353,263 12,587,873 13,901,399 15,311,901 16,871,238
REEEF 408.06%  418.61%  423.92%  424.48%  423.25% BHRAH 10,358,029 11,354,073 12,564,417 13,852,270 15,270,742
KR 3.57% 3.36% 3.30% 3.22% 3.17% Rl 6 47 141,789 232,017 248,258 266,092 285,210
F AR 2020A 2021A 2022E 2023E 2024E B 57,974 81,426 89,569 103,004 118,454
FARFIAE 13.88% 14.78% 14.31% 13.98% 13.74% fifeit 10,680,333 11,792,324 13,040,101 14,373,635 15,842,597
S FARIAFE 11.86% 12.39% 12.15% 12.02% 11.96% M ARAR A 672,930 795,549 861,299 938,266 1,028,641
P — B RIS 9.60% 9.92% 9.91% 9.99%  10.12% fife AR FREA) 11,353,263 12,587,873 13,901,399 15,311,901 16,871,238
HAFER: Wind, EBEERFLE Z: Rz 2022 F 8 A 22 A K&
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BE 1: FRRFEIGE (1272, RiFR)

B& 2: BWRRFEKE (12T, LFERK)
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B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
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