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BHBERPEA, AT-REFRFNLR
——TKIRTT (002142.57) 2022 F=FRAITF

Eate
Yaith: 24.24 5T

B
ﬁﬂi: T—ig 108274, T—*}&%Eﬁ?yiﬁ 2022 F=FR, IREPFRZIME U 447.9 1278,
LS 0930515050002 Yo +15.2%, JAREFIIE 171.9 1255, YoV +20.2%. MANTIS A WGERN
010-56513033 16.08%, YoY -1.14pct,
wangyf@ebscn.com
ST EESTRR Ry
HAIEPRS: S0930521090001
010-57378035 EUEE 15%+, BFEREFPEH. TREET 1-3Q SN, KEFIFIE.
dongwx@ebscn.com A& F R LIRS FUH 15.2%. 15.4%. 20.2%, LD FIZEED-2.30 -2.64
N, 1.8pct, EHHRL, FIBRBBARLMEK 113%%E 272.4 27, FBMARL
caitingfengl@ebscn.com K 21.8%ZF 175.5 1Z27%, JEBURNGLEL 39.2%, $F9 W 4rE LIS RLEE, 1H
B 1H22, BEHUET K. EEIRANTRE SR, #EENRBREFIKE,
TR KkERMREERE N/IVMBIESE,
BRA(ZR) 66.04 ~
BHE(ZT): 1,600.71 EHRZREK+E T4, BaheF SIRARLEEK 11.3%
e ERbR JaonaLoT (ERBRRS RN, 30 BEERBRAENA, 8% 30 %, TRETES
EiE. WEAELLIGER 2 579 20.4%. 22.3%, % 2Q K5 5Tk 2.8, 2.0pct, 3Q
BNIEES EHIERBINE, BEZEINSERKEEEBAENTIE, BIERMETF 22%LL
- o= 6, ERBRHEBALERTREESRE, si=FTEEHRELM 1604 27T,
1% FEtb %1 117 1270, FEEFEERAP/NHEL, F5)E6hE. #FHOB
Zapr 3Q REEEESD, WA, TE, ETEEEHIIN 59, 181, 97 1Z7T,
20% BE3Q %k, BEER G 2Q KRIEF 0.6pct E 36.5%0
o e s . .  ERMESARE, SEERSLR 2Q KR BEF 3Q K, PRETHER
SR “i‘:ﬂ: s ijf SR R, ERDFIELLIE 20.9%. 19.5%, 3 2Q F9 5T 2.7, 0.2pct, FAEE
SRR, Hib, XA, SEEFILERSFIA 21.8%. 10.6%, i 2Q XHHIT
FRISE: Wind -1.4. 3.6pcte EE3Q kK, TEEMALL 19.2%, REFFRIFFE,
W3S =T 1-3Q AR ERRT 1.99%, i 1H22 &7t 3bp, BREFREATIT 30bp, 7E(SHIfH
SIS BFEMA. LPRIBMESTIE. FREBLOERT, ROTER NIM EIFHK

B 165 96 72 WEES, ERMNMAATFIANTRIRT 4Q BRENEEEMREIE, —FHH,
%y 232 237 331 THRIRITERARBRE, SFEL¥FR 3Q ERXTRRAREEN; Z—FHH, 9
BRGRR: Wind BRaLK, ERRTRSGE TEEREMAER, RRETHRERE. ERE—
RRIEFFE MIRED IRMEERE TERIERRIZ T, METKRITM 22Q4 = 2023
FRTFRAAELE Sbp £Ho

1-3Q IEBUAFEILLE K 21.8%=F 175.5 {27, SEWE 39.2%. HA, #FLE
BN T 7.9%%F 51.9 27T, It EBERBAHGAERHDEFRR
oo ; AEMIESWARELEK 40.9%% 123.6 127T.

FREFERELE 4 M EEFFE 0.TT%R0L. TRETERF “BHXRmERLD
s, BRI ONENE" WXRIES, &Z 3Q kK, FEEHERN 0.77%,
B 2018 FERLIFIFLERT 0.8% A, R, FFHEFEE 2Q K TFF 0.01pct
E 0.47%, RPLIRANEEN ST, REBEER 2Q KM 1.5pct & 520.2%, 1%
BHIFFET 4.0%, REEERE LHETIY.
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BREXTEERTEF. HE3Q XK, TRETROU—RBLTER. —RAE
ERBE AEFTEESFNA 9.96%. 10.95%. 16.21%, 3% 2Q K5 Fl1F 0.09.
0.07. 1.50pcts

BFFOU. HESTHR. TRIRITRHEKE “KRIRITHASE, MRITEAT” 8
LERR, EEREWNBIRFRERIE KRB, TRIRITRWLHFRARMEX,
BERNTENQATRERES, AZEMRRRITABGREHE—T R, 2

ST ST R R, HRFAT) 2022-2024 £ EPS FIA 3.62/4.37/5.21
7T, HEFF “ENT TR

MR SIRAEMEF TITENMAZIMERFR, AJEER AT REE,
® 1. TRBOTERATISEHERR

HEiE 2020A 2021A 2022E 2023E 2024
WA (BHT) 41,111 52,774 62,832 73,771 86,093
TN T 17.2% 28.4% 19.1% 17.4% 16.7%
#5058 (FH7T) 15,050 19,546 23,910 28,829 34,416
B KR 9.7% 29.9% 22.3% 20.6% 19.4%
EPS (5T) 2.50 2.96 3.62 437 5.21
ROE 15.9% 16.4% 16.5% 17.3% 17.8%
P/E 9.68 8.19 6.70 5.55 4.65
P/B 1.40 1.19 1.03 0.90 0.77

FRRR: Wind, FAIESHARATN, BMETE 2022-10-27; 2020 FREZs 60.08 12/%, 2021 FERLUEH 66.04 12/

B 1: T RETERREBMRITIEE B 2: THETIESRLIEERS
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E 5. TRBRTAS QRSN

BrELEH (L)
RRRRNER ERE™ 42, 7% 43.8% 43.8% 44.2% 44.6% 44.8% 43.7% 42, 7% 45.0% 45.5%
RLEEZT) (pet) 075 106 (0.05) 045 0.40 0.20 (113) (0.99) 231 052
LR/ R 56.4% 55.5% 53.8% 54.6% 53.3% 53.3% 53.8% 55.3% 53.9% 52.7%
RLEZ) (pet) (0.43) (0.94) (1.68) 084 (1.34) 0.05 0.51 151 (1.47) (1.20)
SELT/ B 31.5% 35.4% 38.0% 38.9% 38.8% 38.8% 38.6% 36.5% 35.9% 36.5%
BLEFZH (pct) (0.26) 3.96 2.60 0.81 (0.01) (0.07) (0.17) (2.08) (0.61) 0.59
EE/EH 12.1% 9.1% 8.2% 6.5% 7.9% 7.9% 7.5% 8.1% 10.2% 10.8%
BLFEZ (pet) 0.68 (3.02) 0.92) (1.65) 135 0.02 (0.34) 0.56 208 0.61
TRBRE/ERE™ 48.0% 48.0% 48.3% 48.8% 48.2% 47.9% 49.0% 46.6% 47.4% 46.7%
BEFZH (pct) 057 (0.05) 033 0.48 (0.54) (0.35) 1.09 (2.40) 086 (0.75)
EMELEE SR 9.2% 8.2% 8.0% 7.0% 7.2% 7.3% 7.4% 10.7% 7.6% 7.8%
BLEZ (pct) (1.32) (1.01) (0.28) (0.93) 0.14 015 0.04 3.39 (3.17) 023
BfREH (SH)
BRER/IE AR 70.9% 69.5% 66.0% 69.7% 65.3% 62.7% 59.7% 66.1% 63.2% 61.9%
BEFTH (pct) (3.87) (1.35) 3.57) 3.74 (4.39) (2.66) (2.99) 6.39 (2.84) (1.32)
BB/ R 44.2% N/A 45.0% N/A 46.2% N/A 41.2% N/A 39.7% N/A
BEFZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EH TR/ IR 55.8% N/A 55.0% N/A 53.8% N/A 58.8% N/A 60.3% N/A
BEFZ (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
PN 7/ e 20.3% 19.3% 21.8% 22.0% 21.5% 20.7% 20.3% 19.1% 19.2% 19.2%
BLEEZH (pct) (0.11) (0.98) 243 0.28 (0.53) (0.81) (0.39) (1.19) 011 (0.07)
LR T 79.7% 80.7% 78.2% 78.0% 78.5% 79.3% 79.7% 80.9% 80.8% 80.8%
RLEZT (pet) 011 098 (2.43) (0.28) 0.53 081 039 119 (0.11) 007
Rrft /B fafk 13.0% 15.5% 13.4% 12.8% 15.8% 18.7% 21.7% 18.4% 19.0% 21.5%
HLEEZT) (pet) (0.64) 254 (2.16) (0.61) 3.01 295 295 (3.27) 0.58 247
SRE LA R/ SRR 16.1% 14.9% 20.7% 17.5% 18.9% 18.6% 18.7% 15.5% 17.8% 16.7%
BLEFZH (pct) 4.51 (1.20) 573 (3.14) 138 (0.30) 0.04 (3.12) 225 (1.15)

FRRR: REMR, KAIESHAAFR

6: TRIRITHETRETEER

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

FREHRE 0.79% 0.79% 0.79% 0.79% 0.79% 0.78% 0.77% 0.77% 0.77% 0.77%
B LEETT) (pet) 0.01 0.00 0.00 0.00 0.00 (0.01) (0.01) 0.00 0.00 0.00

(R AR) [RREBE 1.38% 1.33% 1.29% 1.15% 1.18% 1.16% 1.24% 1.28% 1.25% 1.24%
BEFZF (pct) (0.15) (0.05) (0.04) (0.14) 0.03 (0.02) 0.08 0.04 (0.03) (0.01)

90K LA L BERR/F R 85.7% N/A 82.7% N/A  87.63% N/A  70.77% N/A  73.55% N/A
BEFZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

JHA9OK L L BITR/ SRS B 0.68% N/A 0.66% N/A 0.69% N/A 0.54% N/A 0.56% N/A
B EETZY (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

REERE 506.0% 516.4% 505.6%  508.6% 510.13% 515.30% 525.52% 524.78% 521.77% 520.22%
BEFZF) (pct) (18.05) 10.33 (10.76) 2.98 1.56 517 10.22 (0.74) (3.01) (1.55)

B 4,00% 4,08% 4,01% 4.01% 4.02% 4.03% 4,03% 4,06% 4.00% 4.00%
BEFZF (pct) (0.10) 0.08 (0.07) 0.00 0.01 0.01 0.00 0.03 (0.06) 0.00

HEBRIR: ARMR, HARIESHARFT
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7. TRBRTESTRRE

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

AETER 1457% 14.76% 1484% 14.45% 1474% 14.92% 15.44% 14.92% 1471% 16.21%
BLEFTH (pct) (0.63) 019 0.08 (0.39) 029 018 0.52 (0.52) (0.21) 150
—BRBTRE 11.43% 10.75% 10.88% 10.68% 10.60% 10.58% 11.29% 10.98% 10.88% 10.95%
BLFTT (pct) 027 (0.68) 013 (0.20) (0.08) (0.02) 071 (0.31) (0.10) 0.07
BL—REETREK 9.98% 9.37% 9.52% 9.39% 9.38% 9.39% 10.16% 9.93% 9.87% 9.96%
BLFTT (pct) 0.38 (0.61) 015 (0.13) (0.01) 0.01 077 (0.23) (0.06) 0.09
RS INAE = E L= 29.16%  28.16%  22.56% 21.43% 18.85% 16.75% 21.57% 22.58% 21.38% 19.84%
BLEFZH (pct) 429 (0.99) (5.61) (1.13) (2.58) (2.10) 482 101 (1.20) (1.54)

HRRR: REWER, HAIESHAFR
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SRS BT
FE® (§A7w) 2020A 2021A 2022E 2023E 2024E BEABR (BA7T) 2020A 2021A 2022E 2023E 2024E
BN 41,111 52,774 62,832 73,771 86,093 BE= 1,626,749 2,015,607 2,501,638 3,027,749 3,615,351
b2 NSV ON 27,859 32,697 39,744 47,898 57,087 b3 CEeiE SN 687,715 862,709 1,078,386 1,326,415 1,604,962
ESSVON 13,252 20,077 23,089 25,872 29,006 &= 124,958 145,364 167,334 190,291 217,815
BFEBERAERN 6,342 8,262 9,501 10,926 12,565 SRR 758,852 967,463 1,189,979 1,427,975 1,699,291
AR RN 6,910 11,815 13,587 14,946 16,441 £REFEI 1,571,525 1,975,536 2,435,700 2,944,682 3,522,068
Bl 24,611 32,296 37,776 43,610 50,094 Bk 1,507,756 1,865,607 2,331,487 2,833,372 3,392,108
RERFE 25,122 32,822 39,237 46,221 54,205 R TF R 925,174 1,052,887 1,205,556 1,392,417 1,622,165
ERREMBERL 8,667 12,377 14,214 16,094 18,239 AR 477,497 711,641 966,235 1,248,248 1,540,209
BEATFE 16,455 20,445 25,023 30,127 35,966 FRAHEET 1,402,671 1,764,528 2,171,791 2,640,665 3,162,375
Fri8Ht 1,319 836 1,036 1,205 1,439 BRI 118,993 150,000 170,151 194,378 223,243
b zdlbe 15,136 19,609 23,987 28,922 34,527 423 6,008 6,604 6,604 6,604 6,604
AR AT SFHE 15,050 19,546 23,910 28,829 34,416 JEIAS NS 6 118,480 149,424 169,497 193,632 222,386
EFEEH 2020A 2021A 2022E 2023E 2024E PSR SHK 2020A 2021A 2022E 2023E 2024E
ERAFWEE 3.97% 3.82% 3.81% 3.80% 3.80% BE 23.45% 23.90% 24.11% 21.03% 19.41%
RS 6.12% 5.85% 5.81% 5.81% 5.80% £R&F 22.10% 25.71% 23.29% 20.90% 19.61%
FRARMAER 2.21% 2.21% 2.25% 2.25% 2.26% [ppshali 22.05% 25.80% 23.08% 21.59% 19.76%
BFRAAE 2.09% 1.93% 1.93% 1.93% 1.93% BRRA 29.98% 25.45% 25.00% 23.00% 21.00%
BEE 1.95% 1.84% 1.80% 1.78% 1.77% FERRT 19.92% 13.80% 14.50% 15.50% 16.50%
BRIE 1.71% 1.61% 1.56% 1.54% 1.53% 23SV ON 25.27% 17.37% 21.55% 20.52% 19.18%
RORWA 1.54% 1.63% 1.62% 1.60% 1.59% BFEBEMAZEAN 24.12% 30.27% 15.00% 15.00% 15.00%
ROAA 1.03% 1.08% 1.06% 1.05% 1.04% 31198 17.19% 28.37% 19.06% 17.41% 16.70%
ROAE 15.91% 16.41% 16.53% 17.29% 17.81% KERAE 10.77% 30.65% 19.55% 17.80% 17.27%
JARSFE 9.73% 29.87% 22.33% 20.57% 19.38%
EERE 2020A 2021A 2022E 2023E 2024E
TRERE 0.79% 0.77% 0.77% 0.77% 0.76% ERAETIRMEERT 2020A 2021A 2022E 2023E 2024E
REBEE 505.6% 525.5% 520.7% 533.4% 556.6% EPS (5T) 2.50 2.96 3.62 437 5.21
RS 4.01% 4.03% 3.99% 4.11% 4.21% PPOPPS (5t) 4.18 4.97 5.94 7.00 8.21
BVPS (5T) 17.26 20.38 23.42 27.08 31.43
2.3 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.50 0.50 0.72 0.87 1.04
RAETEE 14.84% 15.44% 13.80% 12.74% 12.00% P/E 9.68 8.19 6.70 5.55 4.65
—RAETEE 10.88% 11.29% 10.32% 9.74% 9.37% P/PPOP 5.80 4.88 4.08 3.46 2.95
BO—RAETEER 9.52% 10.16% 9.42% 8.99% 8.74% P/B 1.40 1.19 1.03 0.90 0.77

RERIR: Wind, FAIESHRRATUN; BRNBTEIN 2022-10-27; E: 2020 FEZH 60.08 128, 2021 FRUGEH 66.04 12K
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P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: F3K 6-12 B MR ABGERERHIHEEIEN 5%E 15%;

g e 3K 6-12 BB AN TR ST E SR 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

T, A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EHREGRA: e

S EESERIRRYENREA

FIREPMEENDTETEMRE, FRRIKATESBOTERHNEATR. FRERANEMGES ZMEHEHRRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZR D NMEFPEIES ISR FRIESR A Z IR BRI TMIES DT, USMRNRWESE, TWEIENRRTGE, ERAE
AANELR, M. EYMHARRS, FNERENRABNUR AT, AREEURIESERENAERRASZZIRERIE, FRAFIRSPEAXT
RITHEEFF AR AINERBAT AR ARR. ARASRRIURIBITHRZERRNREMERE. TR RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,&ﬁ$§%$ﬁ%¢EWW$§%%§W%EE§§@%
‘H Ro

pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEFPEIERSITFIREFREE A SZHER, ARKREEPEAREMNERR
(NAFREEN, FTEEBRE) NOH. FAREESOWIIFEPEIEFLDEETIESRAS TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RSB R AT HIXEX M,

FRUFEEA
RRIEHRDERAR (UTEM KRB ) QBT 199 &, FHRPENRK (£F) SQARRAERNSEMGSERMFIESAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
KAEEETEE: AL, IEFREEN, SRS, IBHAENTERNMSHIE; ESAHS5RE; EFEE; NPARARREFREN
B EFRARSAE,; BMARFUS; PEIEESHENHEMIS, b, FXATTEILERERFARDFARESEE. EERA. BAK.
BESERUNEBIEFIS,

FIREBARIEFRDERABMALN (UTEM “ARESFMAR ) RS, UEERENRINMBEAAER. iR, TBNEEShEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁﬁ&ﬁﬁﬁﬁ%ﬁ

FIREPNEEL BR. TN RBIR SRR A RIESHAR ARSI, TTRERMEIHITREZERTERN. FEABELT, KREFHER
FATFRRNE DNH TR ERMARNRERN. BFANBEZEHRFREF BITRBEREAN, SREDHEBHFARRNELHRE SR AIREA
ENAGRFAEN. MSWAUKEERR. RAEFNYRDEEESHERR, HBERNEREAREANS, FHAKRRENHHIRFTRKNIM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHY, AABARSEEHAGSAREAHES. BNATUF—HRE, ZABNBEEAR. XZARMEMET AR TESOER
RESHAREPVSFEANOKEBETPILHRZZHEE, FATNER=EETAE. BESITUREMGEE I SIRRATEESMIMEHSIMRENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&&ﬁ?ﬁﬁﬁmm@,EM&Eﬁﬁﬁﬁ,Eﬁﬁﬁ%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEABATHBRT, AARRERBNMARFEIREPRINABFMRITIESINATHH#ITRS, A AXERTIRMFETEIURMHIG
%iﬁ%gi@ﬁﬁ%ﬁ?ﬁ%ﬁ%%%oEﬁ%@%Eﬁ%@$@ﬁ&$ﬁﬂmﬁmmﬁﬁﬁmﬁﬂﬁﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
N _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAL L, NOREETFEE. FRERIRREAETQERE, REBEIFA, EEVEHND
AREUERTR. EAER#TER. S5, B, HE. &R, BEXEE1H. NMESNITALEAREREMEZEEIZIEK, AARRFREE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBRARRIFE. RE—LIF.

HARIUESFIRSTPR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERRERAE Everbright Securities(UK) Company Limited

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