[reee

FfE: 10 828 A, IERTAR 22Q3 MR, 22Q1-Q3 SSMEW 7113912 | T ST
7C, YoY-0.1%; |AE:4FiE 2658.2 {275, YoY+5.6%; ARZE 1.40%, hEE — _
e 207%, ” = | s 4.06 5%

> FiEgEnkREH, RIHEEISRELF. 22Q1-Q3 I3E%FERECIEERR

Eb+0.6pct, B-REFEwERMA TMTAETEREREZE,; SIECIEEA

=17

BRI RE, SEERETW, sI==E 7 BIANRLL+3.2%, IEBEIRL-

1.3pct, IFEWANGE, BI==EFRERINFRR, BEL+0.3%, EEALIME L

ik 0.2pct; EABIERUAELL-18.3%, 2o ZRIEERHIEEEEND.,

> BEMREIE, IURTIKEEME. 22Q3 1#8EN 1.98%, W22HT TE | 445 o=

5BP, FUtFEHERRBER~mKERE T, (B5 22H1 1 22Q1 T 7BP 8 | $hiliF#: S0100521120003

kb, FRiESHIE. HIf7=H yujinxin@mszg.com

B, SR RO BIELL+11.7%. +12.2% , #4383 +1.5pct, +0.4pct, | mrocpnie Fissy

FRY REEZFZFIRT, UEMNERIEL:, (EEIREAHREFERM. HAWER:  S0100122020008

HEIAT, &= 22Q3, #liEl. FEEN. ST SR, TEETRm | e yubowen@mszg.com

SR FEH]+37.5%, +34%. +60%. +37.6%,

fafElR, DAtk RIESROBIELL+12.1%. +11.9%, $EiEIREL +1.7pct, +2.1pct, ﬁﬁgim S8 5H) 2022 Fb
Eh E3 = o, = +h =TE =t . 17 . R

ETAEEE{quﬁ%ﬂmmﬂ 06pct = 82.1%, BNFFEUERAIETRE, B | omzra wammas-2022/09/01

el RImA A T,

> BERBRERTF. 22Q3 FAREFIALL-1BP, hBBEFINLEREYE, &

FREEEAMASEE. Q3 BEINRETREREREEREMT 190 127T, A

AR IE [ 5RA.

> RN WEEIEE, AERERE

TRRTEETRE, 22 FURREIDGTIEY, MR KEFRE, MBS
SERE, SRR R T, BEREERERE, B
AFRERLE, THEERGHISTIT. it 22-24 6 EPS 5515 105
FT. 114 575F1 124 75, 2022 £ 11 3 3 BUURITIN 04 5 22 % PB, 455
TR,

RUSIRT: EMSFERTT, WEICESENS, ERNLEES,

BTN SMsSiElR

BN (B57T) 942,762 985,333 1,064,641 1,160,232
BEE (%) 6.8 45 8.0 9.0
HEE TIRFENE (BH7T) 348,338 373,204 404,999 441,692
R (%) 10.3 7.1 8.5 9.1
R () 0.98 1.05 1.14 1.24
PE 4 4 4 3
PB 0.5 0.4 0.4 0.4

BRER: Wind, REESHREIN; GE: iR 2022 11 B 3 BYEN)
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E1: TRiRTEE 22Q3 WWEHELLRE (Fit)
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BEERIR: Wind, REIESHARE

E2: #EF 22Q3 FHSMWARPINELLSE (Rit) E3: 8= 2203 HitdFRIARISE (Rit)
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BERIR: Wind, BHIESHRE ZRRIR: Wind, RAIESHRE
BEl4: ITRTEE 22Q3 2 E-RERETELIEE
9 r o kS
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—A = m N g a4 »n N g A »n N g A »n N g A ;m

BRERIR: Wind, BEIESHRE
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El5: TRRITEE 22Q3 BAKRREFARSIMFLLGE
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BEERIR: Wind, REIESHARE

El6: IrSR{TEE 22Q3 /8= (HEE)

EISES
3% 1
2o 2474 2.36%
2.30% = 2.29% 2.30%
. 2.22%
2.21% 2 16% 2.16% 2206 2156 2190 2.11% 2 10% oo
: 1.98%
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T8 rgIgIrgrarsssqEd
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BRIRE: Wind, BEIESHRE
B7: IfRITEE 22Q3 FREFRE El8: TR{TEZE 22Q3 k&FiER
2.0% — REBER(GH) — KL
3.5% 250%
3.0%
1.5% o
2.5% 200%
2.0%
1.0% 1.5%
. 0 1 0,
1.0% 20%
0.5%
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\0-5% 0.0% \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\100%
S ST LWV ONNOWOIOGWOOOO O — — N < 1 ;M OV N 0 0 O O «H o
o 1 ol = =1 H H H H H NN N NN Hﬁsagasagsg
58585858525858585 EgNmHHNmH\—iN
BEEKRIR: Wind, REIESFHARER BRERR: Wind, BEIESHRE
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K BEMSRTRERTRNCE

IS ON 6,907 7,181 7,761 8,428 RIS EZRI R e 103% 71% 85% 9.1%
FaER A 1,330 1,397 1,467 1,540 SRR 54%  61% 105% 11.5%
Hitbig\ 1,191 1275 1419 1,634 G I AINEN 84% 12.0% 86% 92%
BN 9,428 9,853 10,646 11,602 NI ONIE 68% 45% 80% 9.0%
BV R RN -93 -89 96  -104 IS ONEE 68% 40% 81% 86%
5 EHRE -2,259 -2,282 -2328 -2,374 FEREBERASIBR 14% 50% 50% 50%
tRERIFE 6262 6,645 7,344 8192 |l 2k P 148% 1.0% 20% 2.0%
THERE -2,026  -1,905 -2,198 -2,576
FiRiFE 4249 4760 5170 5,645 LTS 2021A 2022E 2023E 2024E
FriSHi -747  -1,004 -1,091 -1,191 HERFGE 60% 81% 101% 7.2%
3SR 3,483 3,732 4,050 4,417 B 11.0% 14.0% 12.0% 12.0%
B -181% 2.0% 80% 3.0%
SRR 8% 20%  60% 20%
BRI 206,672 235,607 263,879 295,545 Hfthar=iis -31% 160.8% 42.9% 60.8%
BN 14,906 15,205 16,421 16,914 TR AGRIGE 52% 143% 13.6% 13.7%
UESIEER 92,578 94,429 100,095 102,097 TR 52% 15.0% 14.0% 14.0%
LR 344,512 372,560 410,174 439,867 E R fRIgE 68% 50% 50% 5.0%
FEEE 13,241 34,539 49,365 79,366 BRI ER TR 126% 114% 78% 7.9%
B&re= 351,714 400,509 452,238 511,348
BFEX 264,418 304,080 346,652 395,183 FRgEa 2021A 2022E 2023E 2024E
Hitti+ Bk 40,783 44,801 49,613 55437 TR 489% 494% 49.9% 50.4%
E[Sn = GbS 13,760 15,136 16,650 18,315 EHA 488% 483% 47.8% 47.3%
2Rk 318,961 364,018 412,914 468,935 Hith 23% 23% 23% 23%
BREFIES 32,753 36,492 39,323 42,413
NERGE 2021A 2022E 2023E 2024E
DURHCRAIID)  590% 590% 590% 59.0%
BEEFECT) 098  1.05 114 124 MG 384% 384% 384% 38.4%
SRR EEIFIEGT) 176 186 206 230 RN 26% 26% 26% 26%
BREE=(T) 815 919 998 1085
SRR D) 9868 11237 12689 14347
P/E 4 4 4 3 FREFE 142% 1.35% 1.34% 1.33%
P/PPOP 2 2 2 2 & 96.59% 96.68% 96.70% 96.73%
P/B 0.5 0.4 0.4 0.4 XiE 199% 197% 1.95% 1.94%
P/A 004 004 003 003 KR 0.65% 0.64% 063% 0.62%
L4 0.62% 0.61% 060% 0.59%
S 0.14% 009% 0.11% 0.11%
EEZENIM) 2.06% 2.00% 1.98% 1.98% KREBEE 206% 207% 206% 201%
§7Z= (Spread) 192% 1.86% 1.88% 1.89%
GEvlE: 416% 414% 414% 4.14%
FEkFIEE 162% 167% 166% 1.66% BAFER 18.02% 17.84% 17.68% 17.55%
EREF IR 356% 3.55% 3.55% 3.55% OB ATRER 13.31% 13.47% 13.63% 13.78%
TR AR 1.64% 169% 1.67% 1.66% Al 90.69% 90.89% 91.30% 91.71%
EFgED 2021A 2022E 2023E 2024E
ROAA 102% 100% 096% 092%
ROAE 12.51% 12.08% 11.85% 11.90% BB ({Z7T) 3564.1 3564.1 3564.1 3564.1
BRRR: ARNE. REIESHREERN;
FAFAEESRA LA SR, BSBIRRE—T1% R A IES s 4
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SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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