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ThiHEE

SRR (1ZER) 2,943.88

BHE{ZT): 9,008.27

—F&f/&S(T): 2.81/3.12

i3 BigFE: 4.7%

BN ExES

% M 3M 1y

raxs 7.2 15.1 34.9

#a3 -0.3 0.0 7.7
ZEBSRE: Wind

B

10 B 28 H, HREETAH 2022 E=FERE, IREBALME U 4678.2
12, YoY+ 2.6%, VAEH%FE 1730.8 12, YOY+5.8%, MIINFIT A= WEEK
11.19% (YoY-0.38pct) o

=i

“‘BHENRT XBEMEBBAN, BREMNEESGRE. FERT 1-3Q B,
wERDEFE, 1IERFEREEERDF79 2.6%. 2.2%. 5.8%, EEDFIKR 1H
TEp-0.8. 0.4, -0.5pct, EWBFIEERAKERIFEM. 1-3Q, "EBEMNR" &
2R SIMNBELIEK 8.5%, 1E&EER 1H #2F 1.2pct; IEBUINIGERFEILL TFE
10.9%, FESBUNSGLL 26.7%, 1R ERILLIGREEN, EIR 1H22, HAEH 5K
ESTE#— o, BEXMELART, ERWANAEERMK, EWEBER
WA, WEIESTEVIMERT

Ei® KR EREEERKRN, BATmSaniit. 8=E 3Q X, FERITER
EFE. WRELCE &R 8.9%. 11.9%, E&EIR 2Q KR4V 2.5, 2.0pct,

ER G 2Q KRIBF 0.3pct E 62.6%, 2022 FLIK, FEALEEFRA, &
E 3Q K, BERRTIRFVILK 1.69 512, RELZ1E 3565 1Z2; HA, 3Q 8£F
HE(S5T 453512, [ELbZ1E 3180 12, EHRMANEH PR, BE3Q XK,
FE (REY+36%) . BE (REF+35%) « BRE (REX+18%) FERM
BEREREZST2TRBHEREE,

4Q XRE, UBERMUEARMEMTR. REEMNSTIBEENR. #ELERE
BERENRRNBERS | SHFSHMERMRERRBNELR D, BEXITRHRE
SEREER KR FR, FitPERIT2ERERST REBELER.

FIERRFIESE, SHAE 79.4%. 8ZE 3Q X, FESRTIHEAGKR. RS
AFEILEIG K 8.1%. 11.1%, BRI 2Q KA FIHRFA 2.3, 3.9pct; FREITEHA
RLEER EFFRF—F IR 0.2pct E 79.4%, Bi = EEHFRRITILM 1.79 H1Z,
ElLb 218 7438 1Z; HAP, 3Q BEFIGTFER 3996 12, [FILbZ1E 6787 1Z,

ARERBEF 1bp E 1.77%, BENEM T IR, FERTT 1-3Q #EE
1.77%, ¥FEE 1H22 $2F 1bp, ERITUH~mEmE FTEAMK, BERFE
AEERT, ARABEERHERE, TITEERHUTRHEER: 1) ARBINA
GLEEESTEN, EREMEZRAKEME, HATIRINEFREE; 2) BEE
WML, FRURER SHWEFRA; 3) ARMKEREREEEN. B
AR FIAR AR 4Q BENMBESEBERM, —HE, EXKETEMSIESD,
R RERNEERZ W, Z—AH, 98 15 B, BEXTRITRAZNET
BEERERAR, PERTERERFZETIA S5bp E 0.25%; BEFEE 3M~
2Y. 5Y FRFZETIE 10bp, 3Y FRFZETIE 15bp. EEENEHAFREVENER
BEM, Wit 4Q FERITERMKENER; B, BEEHERZTEEN,
HEREF RPFRIMNEEHF SRR,

SRS



HEET (601988.5 AR

ZERFZTWT, ERWARLTHE 10.9%, ESWAFR, 1) FEERASE
WIABILETBE 7.6%ZE 590.3 12, HEf, BITORFEBNAEWNELL THE
4.0%, FitEBRBBARDIZREEIHE LS. RBRITISSHHEE RS
UMFERZER; 2) IR SABNRLL T 13.6%= 658.0 12, FiitikR
WANZ U AR RIZEAIMIF AN EZIRAF; LI, EEEARN=F
RIMBH+ARAREAA, BBROBRBAIBRIEALANERIREHERRER.

FRERPERE, KEEEELOFA. H#E 3Q X, AAFREREK 1.31%, B
2Q KRR 3bp. 1-3Q iHRIERBIERK 827.9 12, LR 2.5%; EF, 3Q
BFEIHE 299.8 12, FLEME 19.6 12, BE 3Q K, KEBHEZXN 188.7%, B
2Q R#EF 5.4pct, RIEFIGRXFLIRIEEST.

BRAFTEERPEFH. PFERITEEREIRA BTN EERINFEL, RPH
BINEAERTEMTE, BE3Q K, RO—RAFTRER, —RALTTEXR. A
KFERESFA 11.62%. 13.90%. 17.17%, ZFIFLE7DaI#RA 0.29. 0.27.
0.18pcto

BFFN. HESTR. PERTINELR “/\AER" , EaRSHLS. #
BRI, BEREMTIEE, 2022 FLK, AARERTRENARERT, BF
MEBRMRERNF KA QA ERIEKNERZRE R, PERITENEEKX
17, MIRARE K™ (BR, AFRRIFRRY kP, SEN, PERITE
EfrtEEREIREN GRS, MESMEIXEBREF RIS 4, RINE
FEAT SATTRB B R, £ THMEFERNARE, KERITZIFE
FEFNEMK, TRENMNLTF T TEEHEKALR, RITERMBILAIES
8, UNBRAARFGENFRELE, BITER/METEAR 2022 FEWRET
1B, 44FAF) 2022-2024 F EPS FlJy 0.79/0.84/0.90 jt, 3R LRFNZE
B35 EN-1.4%/0.2%/0.6%, ZHEIRMNIIE PB h{ES 51/ 0.43/0.40/0.37
&, #iF B TR

MFiRT: REMEFHEKENBIE, FTTMARERIZMEES; 2022
FLK, BIMEFIRRABEESR, ARENPITIRINE TR IE.

® 1. AAERMFTNSEHERDR

BN (BFT) 565,531 605,559 628,907 661,250 692,801
BN R 2.98% 7.08% 3.86% 5.14% 4.77%
AFE (A7) 192,870 216,559 231,367 247,450 264,931
EFE KR 2.92% 12.28% 6.84% 6.95% 7.06%
EPS (5v) 0.66 0.74 0.79 0.84 0.90
ROE (HEHAT ) 11.30% 11.81% 11.61% 11.38% 11.19%
P/E 4.67 4.16 3.89 3.64 3.40
P/B 0.51 0.47 0.43 0.40 0.37

HRRIR: Wind, SXAKIESMARFTN, RNEIEN 2022-10-28
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B 2: PERTIESRLERFD (B %)
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By 1H22 #1-3Q22
12% + ST 2 |
/ 17.3
10% | \ 15 | %
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6% | o~ —_— s %
T 4& T . 0 i % >
206 L ~__ . ./.>= (1.6) _é (0.0)
-5 % ZA3.1)
0% . ‘ ‘ ‘ ‘ v
». -10 - (8.7)
_20/0 L
2020 1Q21  1H21 1-3Q21 2021  1Q22  1H22 1-3Q22 15 b i - -
e BUKA (i) —e— K& (Rif) . FESFID (RiH) R aE® - GRRMOA BURA k& ek
BRSRE: REMR, KKIESHRFA BRSE: REMER, HKIESHRFR
B 3: FEFTEREER (A%H) B 4. £RAEFREERITEAEREE (NEE)
1.86% 345% | 4 1.69%
1.84% 340% |\ ° 1 167%
1.82% ¢ 335% | | 165%
180% 33006 | /'/—‘.\.__/' 1 1.63%
78% | . S .
v . 325% | ¢ / / { 161%
/ . .
1.76% . . e -
\\.._l_. / 3.20% 4 1.59%
1.74% |- \, o
3.15% : T : : : : T 1.57%
172% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2020 1Q21 1H21 1-3Q21 2021 1Q22 1H22 1-3Q22
2020 1021 1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 e HEBFWEE e fEMEMEE (i)
BRFR: ARIVIR, KARIESFHRER BERR: ATMIR, XKIESHRA
+2: HEBRTEFRETEER
1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22 3Q22
FREHRE 1.39% 1.42% 1.48% 1.46% 1.30% 1.30% 1.29% 1.33% 1.31% 1.34% 1.31%
BLEZT (pct) 0.02 0.03 0.06 (0.02) (0.16) 0.00 (0.01) 0.04 (0.02) 0.03 (0.03)
(XHAR) [RREE N/A  3.36% N/A  3.33% N/A  2.83% N/A  2.68% N/A  2.64% N/A
BLEZT (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BHIIOR A LR/ FR R N/A 0.0% N/A 60.3% N/A 49.8% N/A 59.3% N/A 58.4% N/A
BLEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
REESX 184.7% 186.5% 177.5% 177.8% 189.9% 184.3% 192.5% 187.1% 187.5% 183.3% 188.7%
BEETH (pct) 186 174 (9.00) 0.38 1204 (5.62) 819 (5.40) 049 (4.28) 542
KR N/A 3.13% N/A 2.96% N/A 2.74% N/A 2.83% N/A 2.771% N/A
REEZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BRRR: ATMIR, HKIESHRET
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®3: FERTEERTAGREN

N

EVERBRIGHT SECURITIES

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

BFEGH (/)
ERRTNER/EBET 59.3% 59.9% 59.8% 60.3% 59.8% 60.3% 61.0% 60.5% 61.9% 62.3% 62.6%
REFTH (pct) 0.09 062 (0.09) 0.52 (0.56) 058 0.64 (0.48) 143 041 032
LERR/ B N/A 59.1% N/A 58.1% N/A 59.5% N/A 58.9% N/A 60.2% N/A
REETH (pct) N/A N/A N/A N/A N/A N/A N/A A N/A /A N/A
FELR/E7 N/A 38.2% N/A 39.4% N/A 38.5% N/A 38.9% N/A 37.0% N/A
REEZH (pct) N/A N/A N/A N/A /A /A N/A N/A /A N/A N/A
E-2 N/A 2.8% N/A 2.5% N/A 2.0% N/A 2.2% N/A 2.8% N/A
REZZH (pct) /A N/A N/A N/A N/A N/A N/A A N/A N/A /A
SHBR/IERA™ 23.6% 23.0% 22.5% 23.8% 23.0% 22.8% 23.5% 23.8% 23.1% 23.0% 22.6%
REETH (pct) (1.45) (0.60) (0.49) 128 (0.78) (0.16) 0.68 028 (0.66) (0.11) (0.47)
ERMEWE~/EB R 17.1%  17.1%  17.7%  159%  17.2%  16.8%  155%  15.7%  149%  14.6%  14.8%
REFTH (pct) 136 (0.02) 0.58 (1.80) 134 (0.41) (1.32) 0.20 (0.77) (0.30) 015

AEEH (L)
BERER/TBAER 79.2% 80.4% 79.7% 78.9% 78.3% 78.1% 17.2% 76.7% 78.9% 79.1% 79.4%
REZZH (pct) 0.58 117 (0.67) (0.81) (0.56) (0.26) (0.87) (0.49) 212 029 023
EHER N/A 47.6% N/A 49.8% N/A 49.9% N/A 48.9% N/A 47.8% N/A
REFTH (pct) /A N/A N/A N/A N/A /A N/A /A N/A /A /A
TR N/A 44.7% N/A 44.8% N/A 45.1% N/A 46.1% N/A 47.0% N/A
REZZH (pct) N/A N/A N/A N/A N/A /A N/A A /A N/A N/A
M =777 N/A 41.5% N/A 43.2% N/A 42.6% N/A 43.5% N/A 43.9% N/A
REFT (pct) /A N/A N/A N/A N/A /A N/A /A N/A WA /A
LEFEE/ A N/A 50.8% N/A 51.4% N/A 52.4% N/A 51.6% N/A 50.8% N/A
REZZH (pct) N/A N/A N/A N/A N/A N/A N/A A /A /A N/A
R/ B fa R 4.8% 5.2% 6.0% 5.9% 5.9% 5.6% 5.8% 5.9% 6.1% 6.0% 5.7%
REEZH (pct) ©.72) 0.38 0.80 (0.09) 0.01 (0.25) 0.20 011 019 (0.17) (0.32)
SRE &/ AR R 16.0%  144%  143%  152%  158%  16.3%  16.9%  17.3%  15.0%  14.9%  15.0%
REFTH (pct) 014 (1.55) (0.13) 0.90 0.5 052 067 0.38 (2.31) (0.12) 0.09

BRERE: REMR, KKIESHRAR
£4: WEFTASTEE

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22 2Q22 3Q22
BETEE 15.34% 15.42% 15.69% 16.22% 15.71% 15.61% 16.00% 16.53% 16.64% 16.99% 17.17%
REELH (pct) (0.25) 0.08 027 0.53 (0.51) (0.10) 039 0.53 0.11 035 018
—REERRE 12.80% 12.82% 12.64% 13.19% 12.77% 12.72% 13.03% 13.32% 13.30% 13.63% 13.90%
BEFTH (pct) 001 002 (0.18) 0.5 0.42) (0.05) 031 029 (0.02) 033 027
Bib—RELTERE 11.24% 11.01% 10.87% 11.28% 11.12% 10.80% 11.12% 11.30% 11.33% 11.33% 11.62%
REEZ (pct) (0.06) (0.23) (0.14) 041 (0.16) 0.32) 032 0.18 0.03 0.00 029
JRUBS AR 3 7= [F] L 3405 10.87% 9.44% 9.61% 6.98% 7.06% 8.58% 5.58% 8.04% 5.76% 2.63% 3.27%
REFLH (pct) 0.89 (1.43) 0.16 (2.63) 0.08 152 (3.00) 2.46 (2.28) (3.13) 0.65

FRRIR: QA8MIR, AARIEFHAFR
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MEI/RERSBFITN

FER (HH7T) 2020A 2021A 2022E 2023E 2024E #A=fHmR (HH7T) 2020A 2021A 2022E 2023E 2024E
[=1121N 565,531 605,559 628,907 661,250 692,801 A 24,402,659 26,722,408 28,816,366 30,929,332 33,108,765
T ON 415,918 425,142 453,439 474,566 495,904 BB RN ERR 14,183,385 15,674,994 17,007,368 18,367,958 19,745,555
EIFSTT N 149,613 180,417 175,467 186,684 196,897 [ENT% i 3,740,480 4,071,437 4,319,737 4,583,421 4,858,525
B FEBERAEKAN 75,522 81,426 81,426 87,940 93,216 BRRH 5,591,117 6,164,671 6,596,198 7,057,932 7,551,987
FEEAIES RN 74,091 98,991 94,041 98,744 103,681 EREME 23,514,982 25,911,102 27,923,303 30,009,311 32,156,067
B 320,407 329,428 325,790 337,029 345,641 Bffk 22,239,822 24,371,855 26,279,640 28,193,416 30,159,503
KRERFE 365,394 380,840 434,434 456,751 485,450 RUFERR 16,693,371 17,920,168 19,210,420 20,555,150 21,952,900
ERREARERL 119,016 104,220 130,829 132,042 137,801 pzESntiA 4,461,166 5,434,741  5917,294 6,402,377 6,883,969
AR 246,378 276,620 303,606 324,709 347,649 FRREHEET 21,154,537 23,354,909 25,127,714 26,957,527 28,836,868
FRiSHE 41,282 49,281 60,721 64,942 69,530 B EE 2,162,837 2,350,553 2,536,726 2,735,917 2,949,263
YR 205,096 227,339 242,885 259,768 278,119 223 294,388 294,388 294,388 294,388 294,388
JARB AT SFE 192,870 216,559 231,367 247,450 264,931 JARB ARG 2,038,419 2,225,153 2,399,809 2,586,682 2,786,840
BFEh 2020A 2021A 2022E 2023E 2024E WK S 2020A 2021A 2022E 2023E 2024E
ERRF IR 3.34% 3.19% 3.19% 3.17% 3.16% B 7.17% 9.51% 7.84% 7.33% 7.05%
BRI SR 4.04% 3.89% 3.84% 3.80% 3.77% EBRER 6.76% 10.19% 7.77% 7.47% 7.15%
TR ERAE 1.68% 1.64% 1.67% 1.71% 1.74% fTEfhE 6.31% 10.40% 7.59% 7.28% 6.97%
FERRAE 1.60% 1.52% 1.56% 1.57% 1.58% BIRRE 8.82% 10.52% 8.50% 8.00% 7.50%
HEE 1.83% 1.72% 1.68% 1.64% 1.60% FERRE 6.67% 7.35% 7.20% 7.00% 6.80%
EFE 1.66% 1.56% 1.52% 1.47% 1.42% EF BN 6.63% 2.22% 6.66% 4.66% 4.50%
RORWA 1.40% 1.45% 1.42% 1.40% 1.40% EES L ISLEEON 2.32% 7.82% 0.00% 8.00% 6.00%
ROAA 0.87% 0.89% 0.87% 0.87% 0.87% Bl 2.98% 7.08% 3.86% 5.14% 4.71%
ROAE 11.30% 11.81% 11.61% 11.38% 11.19% REBFE 3.57% 4.23% 14.07% 5.14% 6.28%
VIEEAFIE 2.92% 12.28% 6.84% 6.95% 7.06%
#ERE 2020A 2021A 2022E 2023E 2024E
TREHRE 1.46% 1.33% 1.33% 1.33% 1.34% SREF K ERIE 2020A 2021A 2022E 2023E 2024E
KhEEs 177.8% 187.1% 195.0% 200.5% 205.5% EPS (5T) 0.66 0.74 0.79 0.84 0.90
KB 2.96% 2.83% 2.59% 2.67% 2.75% PPOPPS (5T) 1.24 1.29 1.48 1.55 1.65
BVPS (5T) 5.98 6.47 7.07 7.70 8.38
#E 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.20 0.22 0.24 0.25 0.27
AEFTRE 16.22% 16.53% 16.13% 16.03% 15.97% P/E 4.67 4.16 3.89 3.64 3.40
—RBRTERE 13.19% 13.32% 13.12% 13.15% 13.21% P/PPOP 2.47 2.37 2.07 1.97 1.86
BO—RAEFTEE 11.28% 11.30% 11.27% 11.43% 11.60% P/B 0.51 0.47 0.43 0.40 0.37

FRRIR: QBWR, HAIESHRAN, RHNTBHAN 2022-10-28,

HIFZ R &E— T 5
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TR ETRER
R iEA

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 A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZER, HEQRHIGTERNERNEATHELE SN, HEEMERE, BETLELS HBHIIREITR,

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FRRRITESHOMEREMNEATE, FREXANSMEET EZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES VNS FRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M, EYMHARRS, FNEREHABNUR AT, AREEURESHRENFAERAAZZLRIE, KAFRSPERXT
RITHEEFF AR AINERBART AR ARR. ARARRIURIBITHRZERRNRENER T, TP RE. TEERRURL
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pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITIRIEFRES AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREE/OWNIIFRPEIESUDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATIF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEX M,

FRUFEEA
RRIEHRDERAR (UTEM “KAB" ) QBT 199 &, FEPENRK (£F) SQARRAERNSEMGESEROFIISAR, 29
EIESSHENERH=REMERATZ— REPEIEESRANEEIEFRELSITR, AARNEECEEEEFREET IS,
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FATFRRNE DH TR ERARNRE RN TANBAIZEHRFREFBTRIBERANL, SREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNYZDEEESHERR, HBERNERTREARNS, TRAFRRENHERFTRARNM
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
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HRIESSER PR

L& b= N

BRXERAR 1266 S ARXRERER 2 S BHXRPEAE 6011 5
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