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FNERI TSRS IS R THNEE 2022 E=F4R, RI=FESLIEUL 90. 25
7T, [EEEigik 11.49%, YIAEESFIE 31.00 27T, [EELiEK 25.92%, Hh
=EEHEIINE 30. 71 27T, FIEEEK 18. 85%, VAREEFE 9. 23 27T,
[EIELHEK 27. 93%. 2022 FRI=ZE ML ROE A 12. 2%, [REIELiRA1. 6 4
Ba R,

FRELL ET, BYUEREA. RI=FEAREWEEK 1. 5%, KL
FERAT 3 5MNENE, TEZHTEEEN E1T. BI=EESF B
NG 7.9%, B EEFRAT 3.9 MNENE. Hh, GISEES2EE
1.85%, [GIELUSHE 6bps, IFLE b4 1T 3bps. EIES, ATRI=ZFEFEEE
RAR&ESBNEILLIEK 17. 8%, 4EE0HEK.

DY, SSHHHE. 9 BARATIRET 5096 27T, BEVIHEK 12. 48%.
PREREER 2452 27T, EREEAIIEC 14.98%, FERREEREVIEK 12.39%, 7
BRI, AR, ARISFEURTARETLLER 46.0, BEVHEA 1.0
MES S, HREFENFERREH (FERIHFR) tEEH 38. 6%, B4F
VHEFA 1. 0 MED S,

BERENS, REBEEKIBRAZES3M. I BARABDTRERER
0.88%, %6 BAR T 2bps, BN TFE 23bps, BF=REMSR. FHETE
FEREXEY, PRATKREESEILT 533%, K6 AXEHA27.61ME
S, BEVHEA109. 6 NESH.

IREREN: % B R, ARNERESE A SR, REER
teiRF. BEREMR, REBEFKNREAZSNL. Fi14EH 2022-2024
TN 38.2/44. 4/50. 0 27T, ITRL 23. 0%/16. 3%/12. %GR, Xf R
¥ EPS 9 1.15/1. 33/1. 50 7T, FTBRNXTRIENAS PB 3 0. 73x/0. 67x/0. 61x,
HErE “HEREE TR

REER: BERE, RIEKBERTRIEIHREFEHAS .

2 F 5 Fn s & 5 R 2020 2021 2022E 2023E 2024E

ST NGV P) 10, 364 10, 829 11, 585 12, 849 14, 275
(+/-%) 10. 0% 4.5% 7.0% 10. 9% 11.1%
AFEER T 2,572 3,107 3,834 4,492 5,256
(+/-%) 4.0% 20. 8% 23. 4% 17.2% 17.0%
MRS R (7T) 0.77 0.93 1.15 1.35 1.58
BEFRER 0.72% 0.76% 0.82% 0.87% 0.91%
BRI 9.5% 10. 5% 11.9% 12.8% 13. 6%
&= (PE) 10. 1 8.4 6.8 5.8 5.0
BRE%E 3.1% 3. 6% 4.4% 5.2% 6.1%
%2 (PB) 0.88 0.80 0.73 0.67 0. 61
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BERISRIR: Wind, EfSIESFEFRATEEE
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BizR: WSS MEE

gt o) 20200  2021A  2022E  2023E 2024 FligFE (+Z7%) 2020A  2021A  2022E  2023E  2024E
EPS 0.77 0.93 1.15 1.35 1.58  EllgA 10 11 12 13 14
BVPS 8.92 9.79  10.66  11.67  12.84  Hrh: FIESEHKA 8 8 8 9 10
DPS 0.24 0.28 0.35 0. 40 0.47  FEBEBBAN 1 1 1 1 2
HibIERUIN 2 2 2 3 3
BEfER (HZT) 2020 2021A  2022E 2023E  2024E Bl 7 7 7 7 8
BB 388 453 516 580 647  Hep: WEREEE 3 3 4 4 4
Hep: BE5X 181 204 227 250 275 BEERERK 4 3 3 3 3
A 207 249 289 330 372 Hfp 0 0 0 0 0
Bk 357 419 479 539 237 EWHE 3 4 5 6 7
Heh: BT 250 278 307 336 364 Heb: HEBIFGE 7 7 8 9 10
EHFRAER 107 140 172 203 237 EASNEEN (0) (0) 0 0 0
&N 31 34 37 4 45 FERE 3 4 5 6 7
Hep: BERA 3 3 3 3 3 R FTSE 1 1 1 1 1
LB FEEES 30 33 36 39 43 & FE 3 3 4 5 6
VAR FE 3 3 4 4 5
BEFERL 13.0%  16.7%  14.0%  12.3%  11.5%  Heh: T@EBREEFSE 3 3 4 4 5
BFFEILE 16.6%  12.5%  11.5%  10.0%  10.0%  STELSH 1 1 1 1 2
FREL 12.6%  11.3%  10.3% 9.3% 8. 5%
B 72% 73% 74% 74% 76  EAIAELL 10. 0% 4.5% 7.0%  10.9%  11.1%
EBERAE/ AR 30% 34% 36% 38% 39%  H: FIRBBARE 15. 4% 0.7% 4.5%  11.5%  11.3%
W T 12.4 13.2 13.8 14.1 14.3 FHEBRPBNREL 0. 0% 29. 4% 15. 0% 5.0% 10. 0%
VAR ER L 4.0%  20.8%  23.4%  17.2%  17.0%
AERERMS 2020  2021A  2022E  2023E  2024E
TREHRE 1.38%  1.11%  0.88%  0.88%  0.88%  Mh&E{KIIE 20200  2021A  2022E  2023E  2024E
ERRAR 2.49%  1.85%  1.45%  1.31%  1.19%  ERBTHE 12.0%  14.2%  13.9%  11.1%  11.9%
REBERE 292% 423% 552% 570% 581%  ARE (30 3.4%  -13.6%  -9.4% 0.4%  -0.5%
FHBFRN -3.3% 2. 7% 1.3%  -0.8%  —0.2%
BEXSBFER 2020  2021A 2022 2023 20248 ARSI -2.1% 1.1% 1.2% 0.3%  -0.1%
ROA 0.72%  0.76%  0.82%  0.87%  0.91% A& REEH 3.1%  -3.3% 0.0% 0.0%  -0.0%
ROE 9.5% 10. 5% 11.9% 12. 8% 13. 6% AR AR & -12. 2% 16. 3% 15. 2% 6. 0% 5. 7%
BD—REBERFTEE 11.26%  10.37%  9.90%  9.65%  9.52% HEE 3.2% 3.2% 1.3% 0.2% 0.2%
—RERFEE 11.30%  10.41%  9.94%  9.69%  9.56%  VAFHEFEEIEL 4.0%  20.8%  23.4% 17.2%  17.0%

BRBRIR: Wind, EfSIESESFHSEATUN
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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