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ZRR: Wind

B 2817 B, BERITA® 2022 A &RIR, SSIME WU 202.4 12, F
Ebig4 13.1%, SEIMYIAREEFE 100.4 12, FIELIEK 28.2%, INANFEIY AR
WER (k) 7 19.48%, RILLIRF 1.9pct,

=42

Bl B EERFERSRE. AT 2022 FEW. 1TEFFERLEE S/ 13.1%.
28.2%, & 1-3Q22 7370 TBE 2.9, 3.4pct; 4Q BFEUW. AREFIERLLILIR
A 5%. 21.7%, BEEE53 30T 9.3. 10pct. AT 4Q WEIEHRBFAMNLE,
BEMMREFRE, BERRETTETERMAERREZM: $—, EERTMKT
MNE. BEZFHABERARENT, BrniMBERrIER—EFE. £61R
RESKBEHIEE, W17 2022 FEERK 1-3Q22 KIEWE Thp £ 1.67%; 5
—7HE, 4Q FRH AR RN AESR,

FREEFESFHN, EHERBBAEERFRERSE, 2204 X, M#HRITS
RFEFIELIEES 19.4%, 8 3Q KT 2.2pct; 2EMILHE™ 1494 12, FEb%
18 33412, HA4Q BEHIGHE™ 102 12, BEELIME 11712, AT 2022 Fi X
mHEESRE, 4Q ¥ REERE—EREE LRBBMETIERZF M, BI5EE 20
KB SRR ERRITRNUEEL. MEFERLEE, ZEE 12 ARE
NN ETRIE SR 9 BARIEF 0.4pct E 15.8%, 12 BRAMALERUELEE
i, FItAERIRIT 4Q ERRMBANERRERNE. FEE, HafASR]
MABKRINAMSS, BELFERDFEERFFELRN, BETFHERFAR
RN B S, BEXEATE 23Q1 EREBERRERSE,

TREMEREE 0.78%, HKREBHEAZE 500%L L. 22Q4 K, HHEEITAR
BIRRE 7 0.78%, 5% 3Q R TF& 3bp; I & BEHF 7 501.6%, 32 3Q RiEF 3.4pcto
REFRRMEE 2016 FLLKZFE TR, REMALTELFHEFSSE, FEIYL
BEEERAES500%L L, HEEERRE LHRITAIV,

FERFBEISURGERRANER, REAXGTESN, EENATRARKLERS
Do ATNCHIRE 4Q RGRRERBRNHBINE, RBFE—KRE-KKREK
RER R FERITIREF AR AT, FERITUAER GRS UEHR AT KA 0.51
ZBg, SRREGERKRIIATERITERRRMN SN 1.42%, SitHEHEHN
7112, TERFRUAIR GRS IER, —SEEMTRERERENITEN,
E—THRERREKTE, EEEENQERKLRED.

BFFN. (SES5TH. RERITREMRGETE, HREEE “REFRL
17 BRAEFILIT RYBERTTT, BUAXIBE BRI N ARRMAREMRRE,
BeRNIZO A GRIBENRIEFRIRR AR FES RRIZANA YRR, [,

AERAFREMRR, FREMRKFLRMAIET, ReNKEBEXRERABNK
HANENIRIR, NF) 22Q4 KRIZOD—RARFTEERN 8.4%, BE 7.5%HRIELE
EEXREFR 1 TMESR, M ARESMEREENIESEBIFR, EEBARNE
R FERE IR R AT 4% AR Z TR EI AT 4Q 51t 0.51 IZAR FIA% (4% AR
TIERE 2022-2024 £F EPS Tl 2.69 (-2.9%) /3.16 (-3.1%) /3.64 (-2.4%)
7o, HEIRMXIE PB f&fE53 504 0.92/0.79/0.68 &, X¥FZ PE f&{ESZ51H
4.93/4.19/3.64 &, #H#F “1BFE W,

SRS



FLEBER1T (601838.SH)

ZS?B&T&R%
MR BREFTENDMK, BERNEFRRIH.
x 1. RAERMTNSEHERR
HEtT 2020A 2021A 2022E plivki 2024
BB (BFT) 14,600 17,890 20,239 22,611 25,129
BN KR 14.7% 22.5% 13.1% 11.7% 11.1%
2R (A7) 6,025 7,831 10,040 11,813 13,608
BRER KR 8.5% 30.0% 28.2% 17.7% 15.2%
EPS (5%) 1.67 2.17 2.69 3.16 3.64
ROE (ARBAF) () 15.9% 18.2% 20.1% 20.3% 20.1%
P/E 7.94 6.11 4.93 4.19 3.64
P/B 120 1.04 0.92 0.79 0.68

BEBRIR: Wind, JAIESHRFAATN, RN BN 2023 F2 A 17 B, F: 2020-2021 FRZ4H 36.12 2%, 2022 &

R LAE7 37.36 1278
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Bfi: BATT 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22 2022
F-diwikitd
ik N\ 4,110 8,541 13,135 17,890 4,836 9,995 15,246 20,241
Yoy 19.9% 25.3% 26.0% 22.5% 17.6% 17.0% 16.1% 13.1%
i 2,229 4,773 7,435 9,087 2,351 4,859 7,500 8,544
Yoy 19.4% 27.2% 29.7% 17.1% 55% 1.8% 0.9% (6.0%)
FMEEEH 1,874 3,755 5,687 8,790 2,483 5,133 7,735 11,680
Yov 21.0% 23.2% 21.6% 29.2% 32.5% 36.7% 36.0% 32.9%
138 % FE 1,669 3,389 5,131 7,831 2,151 4,457 6,752 10,039
YoY 18.1% 23.1% 22.2% 30.0% 28.8% 31.5% 31.6% 28.2%
HEF TR
=LA 9N 4,110 4,431 4,594 4,755 4,836 5,159 5,252 4,995
Yov 19.9% 30.8% 27.3% 13.9% 17.6% 16.4% 14.3% 5.0%
QoQ (1.6%) 7.8% 3.7% 3.5% 1.7% 6.7% 1.8% (4.9%)
Bl 2,229 2,543 2,663 1,652 2,351 2,508 2,641 1,044
YoY 19.4% 35.0% 34.3% (18.6%) 5.5% (1.4%) (0.8%) (36.8%)
(020 9.9% 14.1% 4.7% (38.0%) 42.4% 6.7% 5.3% (60.4%)
FMEEH 1,874 1,882 1,931 3,104 2,483 2,650 2,602 3,945
YoY 21.0% 25.4% 18.7% 45.8% 32.5% 40.8% 34.7% 27.1%
QoQ (12.0%) 0.4% 2.6% 60.7% (20.0%) 6.7% (1.8%) 51.6%
138 %FE 1,669 1,720 1,741 2,700 2,151 2,307 2,294 3,287
Yoy 18.1% 28.4% 20.3% 48.0% 28.8% 34.1% 31.8% 21.7%
QoQ (8.5%) 3.0% 1.2% 55.1% (20.4%) 7.3% (0.5%) 43.3%
BIERfR
BAEM 713,741 736,183 746,530 768,346 837,798 893,918 907,543 917,705
YoY 24.6% 19.8% 16.8% 17.8% 17.4% 21.4% 21.6% 19.4%
QoQ 9.4% 3.1% 1.4% 2.9% 9.0% 6.7% 1.5% 1.1%
IR 9.4% 12.8% 14.4% 17.8% 9.0% 16.3% 18.1% 19.4%
VLS )E 3t 47,688 47,694 49,528 51,939 54,603 54,538 57,818 61,339
YoY 28.5% 29.5% 29.9% 12.8% 14.5% 14.3% 16.7% 18.1%
Qo0 3.6% 0.0% 3.8% 4.9% 51% (0.1%) 6.0% 6.1%
RER] 3.6% 3.6% 7.6% 12.8% 51% 5.0% 11.3% 18.1%
Cedadd
TREME 1.19% 1.10% 1.06% 0.98% 0.91% 0.83% 0.81% 0.78%
QoQ (pct) (0.18) (0.09) (0.04) (0.08) (0.07) (0.08) (0.02) (0.03)
KEBEXE 332.9% 371.2% 387.4% 402.9% 435.7% 474.4% 498.2% 501.6%
QoQ (pct) 39.48 3824 16.26 1547 32.81 3875 23.74 339
#EEL 3.96% 4.09% 4.12% 3.95% 3.95% 3.94% 4.03% 3.91%
QoQ (pct) (0.05) 013 0.03 (0.17) 0.00 (0.01) 0.09 (0.12)
BEMEZEEE
MNIREIGE R T (F1) 16.36%  16.36% 16.33% 17.60%  18.32%  18.58%  18.51%  19.48%
Yoy (pct) 0.80 146 124 1.66 1.96 2.22 2.17 1.88
BZE (BRR) 3,612 3,612 3,612 3,612 3,612 3,612 3,684 3,736
QoQ 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.0% 1.4%
BEXxSRWE (5t) 0.46 0.94 1.42 2.09 0.60 1.23 1.87 2.69
YoY 17.9% 23.7% 22.4% 25.1% 30.4% 30.9% 31.7% 28.7%
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HEREBRS BTN
FEx (A7) 2020A 2021A 2022E pliyk]d 2024E Ee=fimE (BAT) 2020A 2021A 2022E 2023E 2024E
BN 14,600 17,890 20,239 22,611 25,129 BE&E 652,434 768,346 909,448 1,074,217 1,243,730
RSN ON 11,827 14,422 16,211 18,060 20,023 RIRETRAN TR 283,094 388,537 512,869 651,343 807,666
EFSTON 2,773 3,469 4,028 4,551 5,106 N 105,152 117,973 129,192 147,121 167,655
BFEBRRARUN 366 532 799 998 1,198 SRS 265,656 264,940 268,914 276,981 282,521
3= GLE ST PN 2,407 2,936 3,230 3,553 3,908 EREFAT 653,902 771,450 910,974 1,075,446 1,257,841
Bl 7,762 9,087 9,070 9,470 9,994 AR 606,319 716,324 849,537 1,005,408 1,164,745
KERAE 10,949 13,621 15,672 18,075 20,592 TRUTZTR 437,559 534,218 619,693 725,041 848,298
ERREMRERL 4,145 4,831 4,516 4,948 5,471 L 7E SRl 155,802 164,999 209,558 255,892 287,942
HEiFE 6,804 8,790 11,156 13,127 15,121 FTRAMBET 593,361 699,218 829,251 980,933 1,136,240
FRiSHL 776 959 1,116 1,313 1,512 B RN 46,115 52,022 59,911 68,809 78,985
AFE 6,028 7,831 10,041 11,814 13,609 [N 3,612 3,612 3,736 3,736 3,736
JAEBAREFE 6,025 7,831 10,040 11,813 13,608 JEIEASYNSIE Y6 46,033 51,939  59,827.62 68,724.15 78,899.60
BFIEES 2020A 2021A 2022E 2023E 2024E S5 EK 2020A 2021A 2022E 2023E 2024E
EBHEFREE 3.89% 4.10% 3.96% 3.94% 3.89% BE™ 16.8% 17.8% 18.4% 18.1% 15.8%
R R 5.09% 5.03% 4.95% 4.85% 4.70% EBAE 17.1% 18.0% 18.1% 18.1% 17.0%
TR R RMAE 2.13% 2.28% 2.24% 2.33% 2.39% TR hfE 15.5% 17.8% 18.6% 18.3% 15.8%
TR AE 1.94% 2.11% 2.00% 2.01% 2.02% BYRRER 22.5% 37.2% 32.0% 27.0% 24.0%
BEE 1.95% 2.02% 1.93% 1.82% 1.72% ERRE 14.6% 22.1% 16.0% 17.0% 17.0%
AFE 1.77% 1.81% 1.72% 1.61% 1.49% 2SYON 13.2% 21.9% 12.4% 11.4% 10.9%
RORWA 1.53% 1.62% 1.73% 1.72% 1.70% BFEBERAEUN 22.6% 45.5% 50.0% 25.0% 20.0%
ROAA 1.00% 1.10% 1.20% 1.19% 1.17% RN 14.7% 22.5% 13.1% 11.7% 11.1%
ROAE 15.94% 18.22% 20.13% 20.27% 20.07% &R 18.5% 24.4% 15.1% 15.3% 13.9%
JAE%FE 8.5% 30.0% 28.2% 17.7% 15.2%
EE=RE 2020A 2021A 2022E plivkid 2024E
FREMRE 1.37% 0.98% 0.78% 0.72% 0.69% SREF REEER 2020A 2021A 2022E 2023E 2024E
BEESE 293.4% 402.9% 501.9% 538.0% 555.2% EPS (5T) 1.67 2.17 2.69 3.16 3.64
2302 4.01% 3.95% 3.90% 3.86% 3.82% PPOPPS (T) 3.03 3.77 4.19 4.84 5.51
BVPS (5%) 11.08 12.72 14.41 16.79 19.51
Ex 2020A 2021A 2022E plipk]d 2024E DPS (5T) 0.46 0.63 0.78 0.92 1.06
REREX 14.23% 13.00% 12.44% 11.91% 11.65% P/E 7.94 6.11 4.93 4.19 3.64
—REBTEE 10.65% 9.84% 9.57% 9.30% 9.22% P/PPOP 4.37 3.51 3.16 2.74 2.40
BO—RERTRE 9.26% 8.70% 8.61% 8.49% 8.51% P/B 1.20 1.04 0.92 0.79 0.68

BRRR: RBRAE, RAIESMAFRAN, RNBHAH2023F2817H
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