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ZEBSRE: Wind

B

8 A 30 B, HE{EFETAM 2022 FFFERS, IREPALZIE WA 3132.5
27T, YoY+ 3.4%, YA&%FIE 1199.2 1275, YoY+6.3%. M3 /%AF-Wam
% 11.62% (YoY -0.35pct) o

=i

‘BRNNL RIREWEEFIFLLRA, SELSGRRE. L3¥F, PFERTEW.
WERDEFE, IEEFIERLCIEE DA 3.4%. 1.8%. 6.3%, IBEDHIFRF
EbZeEh 1.30 2.4, -0.7pcte EWREEMR L, “EBRNN" RIREFSWARLL
KK 7.3%F 2239.9 27T, FEBRMKRAWDSFHERIFSWMNELL T 5.3%E
892.6 1275, D WERELLIEREN, MRY KEEXERIET, HIR1Q, BEH
EiER AR, IFSRANAMIERKETT, REEITBMAEKE,

MR KBNS EER, BhFl2RBRARECEK 7.3%

&R KR (ERIEEERRIK, BEREHNK. tFEF, FERITESRS.
R BIFLEIE K 6.4%. 9.9%, BHEFHLLDHIZER 0.1, -0.3pct, FHIALL
£ 1Q REK P& b, #—PFIRLLRA 0.4pct E 62.3%, H=IREHIHRERIMN
o LHFFLTRRIULK 1.24 712, FLEZIE 385 127T; MERRP, WA,
TE. BREALESHF 77.1%. 12.6%. 10.3%.

FRERBITIEY, TEFERSLEA, L¥F, dERITITEAEK. FRD5
EILEIE 5.7%. 7.2%, EERFIFRLEIFRFA 0.1 0.9pcte BE 2Q K, FRA
ITRAMRLEER 1Q 327 0.3pct = 79.1%, EFFEFFRTUEM 1.39 F1Z7T (1
FH+7.8%) , HA, ARERIGH 5765 1Z7% (BREN+6.2%) , SEEFEMKIG
i 6960 127t (3REFHT+ 8.9%) - BE 2Q K, TAFERALL 43.9% (KREFEA
+0.4pct) o EEFFRITIEFRERLEMBEISEERAT, RERTEMRERS
ELAREANIRF 0.9pct = 47.0%.

ABEFIIREFA 2bp, SEVMEMTF AR, ¥ FHERITREE 1.76%,
FIRLEERFA 2bp, REFRAEFT. FEREKSHBIEER, EFEREF IR
TR BEFLL T 4bp = 1.94%, AR BENMEEZMN T AILLRENL, MNEERBHE
PR FIRLLIRA 2bp £ 3.16%, HRAGMARFIRLLFTTTF 1.63%. £
RITW AR @R TTEANK, BERSFAEERT, /B AEBETEERE,
TEZHUTRAE: 1) BEEMMNA, EERALRANRN, AMARTRE
AR KARREIIRAEIE 74% U E; 2) ARBHMEFSHEES TR
RITER, ERBEZRABING, WA TRINEFWREE; 3) QFFSRMNERA
A ER, THERSHEFER.

RFEBRMN REWEERRTMW, FEBBNBLLTHE 5.3%. IEBBAF, 1)
FHERMERBNRLL TR 7.8%ZF 431.5 127, FEHTFERIIMERTITHE
SMEERT, REXEZMAE. BEEREFKRATHE. BRI RR2BRARLT
B 2.7%%E 461.2 1270, EER QAN EZE B Ko 25 Wk Bl D o
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BERERGESRE. B8F 2Q KX, 2EFRERE 1.34%, ZIFLLEEF 3bp,
REIRFA 1bpo EFF, IHERERK 528.1 127T, RILL A AT (7F% 0.3%)
BZE 20K, REBEXFIFLE T 4.3pct = 183.3%,

BL—RBEFEERERLFT, BERETEXREH. FERITERAZER
ERENNREN, BREARINEREHHTT. EFEF, %17 500 1Z7TK4:45:70 300
LR ZRBARER, RARKSHIHAET 800 127TKERfHH 1200 12T KRB AR
#HFEFER. FE, RAEFELBUNMERE, XEMNEILRIE TR~ LR, &
E2Q K, BO—RAERTEEN 11.33%, FIRLFHFT,; —REBXTER/ER
FEEDHIA 13.63%/16.99%, FIFLLAIRFA 0.33. 0.35pcts

BTN, HESTFH FERTNERR A/ , EERSHIS.
MR, B ARNTIEE L¥F, AFiRRIFRRY RPBaE, “BHENN &
IREWILRFIFLLRA . AREEMRCEEAERER BN, BEXREENS
R, BHNEFAFBRANTIEERZ IR, 45 2022-24 & EPS il
790.80 7t/ 0.84 7t/ 0.89 7T, #Hr “1BEF WK,

HELRR: WRAMEFERKENBIA, AIERMATEERIREES; 2022
FLK, BIMEFRRABEESR, ARENPITIRINEFHE T AR ME.

& 1. AREFATNS KERR

HEtT 2020A 2021A 2022E 2023E 2024E
=WIgAN (§57%T) 2 565531 605559 646,948 680,438 713,036
BN KR 2.98% 7.08% 6.83% 5.18% 4.79%
5 (EHD 192,870 216,559 234,239 248,592 262,811
B KR 2.92% 12.28% 8.16% 6.13% 5.72%
EPS (5T) 0.66 0.74 0.80 0.84 0.89
ROE (ABBAT ) 11.30% 11.81% 11.74% 11.42% 11.09%
P/E 4.62 412 3.81 3.59 3.39
P/B 0.51 0.47 0.43 0.39 0.36

HREIR: Wind, XAIESMRFATN, RNEIELN 2022-8-30

B 1: FERITEWRREFNRITEE B 2: hERTLEGRLLEERFS (B %)
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®2: PERTEERTAGEN

N

EVERBRIGHT SECURITIES

1Q20 yloyli] 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22
b :fui =1 =1 )
ERBRNBR/ EBAM™ 59.3% 59.9% 59.8% 60.3% 59.8% 60.3% 61.0% 60.5% 61.9% 62.3%
RLEZH (pct) 0.09 0.62 (0.09) 0.52 (0.56) 0.58 0.64 (0.48) 143 041
VN7 k74 N/A 59.1% N/A 58.1% N/A 59.5% N/A 58.9% N/A 60.2%
RLEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FEL/E7 N/A 38.2% N/A 39.4% N/A 38.5% N/A 38.9% N/A 37.0%
BLEZ5 (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EE/ER N/A 2.8% N/A 2.5% N/A 2.0% N/A 2.2% N/A 2.8%
BEFLH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
CHEH/ ERE™ 23.6% 23.0% 22.5% 23.8% 23.0% 22.8% 23.5% 23.8% 23.1% 23.0%
BEFTH (pct) (1.45) (0.60) (0.49) 128 (0.78) (0.16) 0.68 028 (0.66) (0.11)
SN o Tl e =V T 17.1% 17.1% 17.7% 15.9% 17.2% 16.8% 15.5% 15.7% 14.9% 14.6%
RLEZH (pct) 136 (0.02) 0.58 (1.80) 134 (0.41) (1.32) 0.20 (0.77) (0.30)
LifEEH ()
EPER/MBARK 79.2% 80.4% 79.7% 78.9% 78.3% 78.1% 77.2% 76.7% 78.9% 79.1%
BEFTH (pct) 0.58 117 (0.67) (0.81) (0.56) (0.26) (0.87) (0.49) 212 029
-7l N/A 47.6% N/A 49.8% N/A 49.9% N/A 48.9% N/A 47.8%
RLEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
TERR Rk N/A 44.7% N/A 44.8% N/A 45.1% N/A 46.1% N/A 47.0%
BLEFT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
PAE/ R N/A 41.5% N/A 43.2% N/A 42.6% N/A 43.5% N/A 43.9%
BLEZ5 (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
L EIER T N/A 50.8% N/A 51.4% N/A 52.4% N/A 51.6% N/A 50.8%
BEFLH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
FIfd RS/ B AR 4.8% 5.2% 6.0% 5.9% 5.9% 5.6% 5.8% 5.9% 6.1% 6.0%
BEFTH (pct) 0.72) 038 0.80 (0.09) 0.01 (0.25) 020 011 019 (0.17)
SEFEL AR/ FRAR 16.0% 14.4% 14.3% 15.2% 15.8% 16.3% 16.9% 17.3% 15.0% 14.9%
RLEZH (pct) 014 (1.55) (0.13) 0.90 0.55 0.52 0.67 038 (2.31) (0.12)
HREKR: XAV, FKRIESHAR
B 3: hERITRREES (A7E) B 4: £REFKREERITBAGMEE (UEE)
1.86% 340% - 5 1.70%
1.84% | / . 335% | :7:. 1 1.68%
1.82% | 330% | 1 1.66%
Lso% | 325% | I
178% | . 3200 | ./ . 1 1.62%
{ 1.60%
L76% | \'\. . / : 315% -/ - \-/. | 1.58%
1.74% | T~ 310% 1 1.56%
1L72% - 3.05% | | 1.54%
1.70% r 3.00% ‘ . ‘ ‘ . ‘ ‘ 1.52%
L68% | . . | . | | 1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22
1-3Q20 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22 —e—EREFTMHE —o—TRAGRHAE (Hih)
BRRR: NEUIR, KKIESHRFR HRRR: AEWIR, KKIESHRFUE
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*®3: FERTHETRETEERN

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22

FRERE 1.39% 1.42% 1.48% 1.46% 1.30% 1.30% 1.29% 1.33% 1.31% 1.34%
HEEZ5) (pet) 0.02 0.03 0.06 (0.02) (0.16) 0.00 (0.01) 0.04 (0.02) 0.03

(RF+AR) /BREH N/A 3.36% N/A 3.33% N/A 2.83% N/A 2.68% N/A 2.64%
REFZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

BHA90K B E R/ F R N/A 0.0% N/A 60.3% N/A 49.8% N/A 59.3% N/A 58.4%
BEFTz) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

REREE 184.7% 186.5% 177.5% 177.8% 189.9% 184.3% 192.5% 187.1% 187.5% 183.3%
REFZH (pct) 186 174 (9.00) 038 12.04 (5.62) 819 (5.40) 0.49 (4.28)

2 N/A  3.13% N/A  2.96% N/A  2.74% N/A  2.83% N/A  2.77%
BEFZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

HEBRIR: ARMR, SAIESFHARFT

x4 PERTHFTREE

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2022

BEREE 15.34%  15.42% 15.69%  16.22%  15.71% 15.61% 16.00% 16.53%  16.64%  16.99%
B EFZ5) (pct) (0.25) 0.08 027 0.53 (0.51) (0.10) 0.39 0.53 011 0.35
—REFTEE 12.80%  12.82%  12.64%  13.19%  12.77%  12.72%  13.03% 13.32% 13.30% 13.63%
B LEZ) (pct) 0.01 0.02 (0.18) 0.55 0.42) (0.05) 031 029 (0.02) 0.33
Bub—RERFRE 11.24% 11.01% 10.87% 11.28% 11.12% 10.80% 11.12% 11.30% 11.33% 11.33%
B EEZF) (pct) (0.06) 0.23) (0.14) 041 (0.16) (0.32) 032 018 0.03 0.00
KB DOAEE =R Lo 5 10.87% 9.44% 9.61% 6.98% 7.06% 8.58% 5.58% 8.04% 5.76% 2.63%
B EFZT5) (pct) 0.89 (143) 016 (2.63) 0.08 152 (3.00) 246 (2.28) (3.13)

HRRR: REMER, HAIESHARFT
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EVERBRIGHT SECURITIES

MEI/RETS BRI

fliE® (AR 2020A 2021A 2022E 2023E 2024E #ERER (A7) 2020A 2021A 2022E 2023E 2024E
LT3N 565,531 605,559 646,948 680,438 713,036  BEAE 24,402,659 26,722,408 28,819,630 30,932,960 33,109,611
ISV ON 415,918 425,142 453,439 474,566 495,904  KHEHRAIER 14,183,385 15,674,994 17,007,368 18,367,958 19,745,555
EBBAN 149,613 180,417 193,509 205,872 217,133 Bl 3,740,480 4,071,437 4,319,737 4,583,421 4,858,525
AFEBRRAERAN 75,522 81,426 89,569 96,734 102,538 £REHE 5,591,117 6,164,671 6,596,198 7,057,932 7,551,987
BEMIERIIN 74,091 98,991 103,941 109,138 114594  £BAFET 23,514,982 25,911,102 27,923,303 30,009,311 32,156,067
B 320,407 329,428 340,063 354,718 368,659 B 22,239,822 24,371,855 26,279,746 28,193,534 30,159,530
RERIFE 365,394 380,840 440,414 469,991 499,614 il e 16,693,371 17,920,168 19,210,420 20,555,150 21,952,900
ERRERERK 119,016 104,220 133,039 143,782 154,748 TiHEAE 4,461,166 5434741  5917,294 6,402,377 6,883,969
BiIFIE 246,378 276,620 307,374 326,209 344,866  fTEMEAT 21,154,537 23,354,909 25,127,714 26,957,527 28,836,868
FRriSHt 41,282 49,281 61,475 65,242 68,973 153 2,162,837 2,350,553 2,539,884 2,739,426 2,950,080
R 205,096 227,339 245,899 260,967 275,893 423 294,388 294,388 294,388 294,388 294,388
JABB AR EFE 192,870 216,559 234,239 248,592 262,811 JARBATNG 2,038,419 2,225,153 2,402,824 2,589,992 2,787,563
EFIEES 2020A 2021A 2022E 2023E 2024E WSS K 2020A 2021A 2022E 2023E 2024E
ERAFKEE 3.34% 3.19% 3.19% 3.17% 3.16%  REE 7.17% 9.51% 7.85% 7.33% 7.04%
R EE 4.04% 3.89% 3.84% 3.80% 3TT%  EREF 6.76% 10.19% 7.77% 7.47% 7.15%
R ABMAE 1.68% 1.64% 1.67% 1.71% 174%  fBfifE 6.31% 10.40% 7.59% 7.28% 6.97%
BHRREE 1.60% 1.52% 1.56% 157% 158%  WERKH 8.82% 10.52% 8.50% 8.00% 7.50%
BBE 1.83% 1.72% 1.68% 1.64% 160%  BHRRE 6.67% 7.35% 7.20% 7.00% 6.80%
ARz 1.66% 1.56% 1.52% 147% 1.42%  ERIBKA 6.63% 2.22% 6.66% 4.66% 4.50%
RORWA 1.40% 1.45% 1.44% 1.41% 139%  AFLBRRMSEA 2.32% 7.82% 10.00% 8.00% 6.00%
ROAA 0.87% 0.89% 0.89% 0.87% 0.86% ERIT0N 2.98% 7.08% 6.83% 5.18% 4.79%
ROAE 11.30% 11.81% 11.74% 11.42% 11.09%  &EF5E 3.57% 4.23% 15.64% 6.72% 6.30%
385758 2.92% 12.28% 8.16% 6.13% 5.72%
#BERR 2020A 2021A 2022E 2023E 2024E
FRERE 1.46% 1.33% 1.33% 1.33% 134%  ErEbbsaritiad 2020A 2021A 2022E 2023E 2024E
KEBEEE 177.8% 187.1% 196.5% 206.2% 215.8% EPS (5T) 0.66 0.74 0.80 0.84 0.89
KL 2.96% 2.83% 2.61% 2.74% 2.89% PPOPPS (5T) 1.24 129 1.50 1.60 1.70
BVPS (%) 5.98 6.47 7.08 771 8.38
#HE 2020A 2021A 2022E 2023E 2024E DPS (%) 0.20 0.22 0.24 0.25 0.27
RERRE 16.22% 16.53% 16.15% 16.05% 15.98% P/E 4.62 412 3.81 3.59 3.39
—RELTEE 13.19% 13.32% 13.13% 13.16% 13.22% P/PPOP 2.44 2.34 2.03 1.90 1.79
Bb—RARTRE 11.28% 11.30% 11.28% 11.44% 11.61% P/B 0.51 0.47 0.43 0.39 0.36

BRRR: REWIR, KAIESHRTUN, BN BEAHN 2022-8-30,
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g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTER, HEQRHIGTERNERNEATHES S, HEEMERRE, BEETLAL BRI ITR.
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