FHRBIAK, AL SHETH

N\ = we
TITIET
A 5] B ]

B3 A 27 8, AT IE 2022 SFF4R: 3 B4 AVEA R 147, 67% (AT =& 49, 07%) ;
# W 4RAT (601916) AN E b2, 14% (AT =% F+18.06%) ; & -FF4LseiX ROE 9.01%, [ —-0.82pct.

BE:

> Bl KK, MAERKRY K, 2022 SHBRTEKRILIEERET=5E TH
5.92pct £ 12.14%, RAF WUz HAKF, RO EL 6N FTEAZELBMRNITZE
Y34 A B LGSR ECAT = 2 B T 14 1. 40pct £ 7. 67%, 48 K9 2 £IE3) /R
AR B TR, 2FF F LHBIIEK 14. 66%, HPHKRLIEK 13.13%, 38
A2 A BHESITE—. AR ETBLIEK 15.86%, H b A3 EFIEK 18. 64%.

AR RRAT B JE AT
: $1500519120002
1%: 010-83326877
i1 : wangfangzhao@cindasc. com
> HBEHMKE, AETRL-FH, 2022 FHTRATELE 2.21%, R EEET
B Tbp, LTI 1.99%60 T8 2 AF. P& 8K FACEE ot & B AR
WAL SR F g AR L EFTHE Thp Ao 1bpe A 84 A M B AMBRE” F 2 4H, 04
: 5190052211000 Rk KR A B 02 KL BRI 4 190t £ 28.53%, BEAK, ERFER
i 16621184984 WA A IAET, ANV 546 2 IBHARE, A8 RIFLLRIT 2
RS, B EARAR A RRE T AAEMEETHES.

#: |iaoziyuan@cindasc. com

> RERSERWFH, AERCKERGH, 2 W KTHRS LT RS K, 202204
KT 90 XA EAF3 & R R AT bl & 02 KT % 11pct £ 79%, X% Q2
KT 60bp, F&ffRRAEKAREN BEE. 04 X RRERQ KEFFT1.47%, R
LT % 6bp, #FMEAR, HAS5FURERTAT, RIELSRREREZNR
TrRAR, BREAMNANTZRERCHK, AREEENEFOE, KETH.
04 R4 B 255 Q3 K42H 98bp £ 182.19%, I M & Ak /) 38 3%,

> BRTHCRME, KFAMARAT R, 2022 F RO BT AL RLEB.05%, &
Q3 A#&-F, EHUERETA 55bp L or Tl NSRS FT RANLIEAZ, AHF
2 Qe RIiE S A AR A JLAL A BLE £ 50. 14 LR AT, BT A4h AL s — 8K K.
ARMEBRRER, NEAFAREPFLRENEE, - FHHFABERKZN,

> BRI : BT ARFEEAN T, L FEHINL h R RkE, L
“321” 2BRE, MEAERNGCER S HF, TARAIAREE, ARLXETH. &M
it/ &) 2023-2025 )34 A E B LRI E A4 9. 79%. 11.21%. 12. 61%.

> REEF: LFEMMTIT, BREETAMM, T-RELHFELF,

EE B L 2021A 2022A 2023E 2024E 2025E
FAN (L) 545 611 683 769 866
HRE (%) 14.2 12.1 1.9 12.5 12.7
?_aé’&/f\m’%;%q 126 136 150 166 187
e H (L)
{32 IR AR AT TR 9] BRE (%) 2.75 7.67 9.79 11. 21 12. 61
CINDA SECURITIES CO.,LTD HRlks () 0.59 0. 64 0.70 0.78 0.88
IR AT O kB9 511 54k PE (4%) 4.81 4.47 4.07 3. 66 3.25
Bi%: 100031 PB (%) 0.49 0. 44 0. 41 0.38 0.35

HHK: T, 152 HERTR FSH M % 2023 F 03 /] 28 H 4 414
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FHFR: s E LN Wind, 152 5EFKTL F

A 3: LHHEREESN

51X UESS
CINDA SECURITIES
B 2: A RAHFIER VS, 47k AR

—— 4 ) B A AT

- F AT
A RAT
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HAFRR: 2NN Wind, 152 GERFFL P

22-12

YERAEMr (Rit) 2020/12/31 2021/3/31 2021/6/30 2021/9/30  2021/12/31  2022/3/31  2022/6/30  2022/9/30  2022/12/31 RA=ZFEZ{kpct
E BRI 12.3% 13.2% 11.4% 10.0% 10,64 16.6% 16.7% 16.6% 16.1% -048
BEE -5.3% -5.9% -0.6% 2.2% 2.5% -2.4% 2% -2.2% -4.0% -1.73
FHARMERRA 0.5% -2.5% -3.9% -2.5% -1.8% 1.8% 1.6% 0.9% 0.5% -0.40
HebdE BIRA -4.6% -8.3% -3.9% 5.0% 2.9% 2.4% 6.9% 2.7% -0.6% -331
AR 0.3% 0.8% -3.0K 2.8% 0.6% 2.4% 2.9% 1.2% 2%
EAZON -0.4% 0.2% 0.2% 0.6% 0.5% 0.0% -0.1% -0.1% -0.2% 041
K& -5.0% 5.9% 2.9% -12.1% -11.0% -15.5%- -7.1% -3.5% 358
PSR 2.3k 2.4 -2.0% -16% -15% 6.9% -1.5% 2.7 2.6%
DEBRIRR -0.3% 0.0% 0.0% -0.2% -0.1% -0.3 -0.9% -0.3% -0.6% 032
JAEEFE -4.8% 1.1% 1.1% 4.3% 28% 11.8% 1.8% 9.1% 7.7% -140
B Wind, 2\3]208. 132ELFL TS
B 4: Eit4LmIX ROE #= ROA B 5: %8% VS, fT-F3
—— ?iii%ﬁuﬂfégg) 0 T kAR AT —— R L ARAT
—— Z 7 ROA b < 2 e

18% 1 - 1.1% 26% - O H#TEARAT
16% A

’ 0o 2.4% A
14% A -

2.2%

129

o - 0. 7%
10% A 2.0% A
8% T T — 0.5% 1.8%

1912 20-12 21-12 22-12 18-12 19-12 20-12 21-12 22-12

TR : LNl Wind, 152 ERFL o

TR : NN Wind, 152 ERFL #
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B 8: MARY KFI LR
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FARR: 232N Wind, 152 ERTFL P

B 9: EBRTALLE

AR 2] 2 Wind, 152 KFFL Fo
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¥ A5 AT

FliAk 2021A  2022A  2023E  2024E  2025E WNF 2021A 2022A 2023E 2024E 2025E
HF) BN 420 471 533 607 689 DER:= e Z IR 2.8% 7. 7% 9.8% 11. 2% 12. 6%
F 8% BRME 41 48 55 63 76 K& ATH)E 15. 3% 9.2% 13.1% 13.3% 13.5%
HABJN 85 92 95 98 101 HLAT A 7 4.3% 5.7% 22.0% 11. 2% 12. 6%
PR N 545 611 683 769 866 PR N 14.2% 12.1% 11.9% 12.5% 12. 7%
B LA A 9 7 7 8 8 AL 13.1% 12. 2% 13.3% 13.9% 13.5%
AL 139 176 191 211 234 Zéﬁ: kAN -4. 7% 18. 3% 15. 0% 15. 0% 20. 0%
& AT A 398 435 492 557 632 DX 12. 6% 19. 6% 8.8% 10. 5% 10. 6%
I RIEE 248 277 299 342 390
AT A 1 150 158 193 215 242 HALF] L
P i3HL 21 18 40 44 50 & B 12. 8% 14. 4% 15. 0% 14. 0% 13. 0%
1224 A 126 136 150 166 187 BB 12.5% 13.3% 15. 7% 15.1% 13.7%

B Ak 3% = —26. 6% -7.5% 24. 8% 29. 2% 32.9%
K= ik JEHR AL 23. 4% 15. 3% 14. 4% 12.1% 11.1%
B KA R 13436 15199 17644 20315 23103 H A~ -7.0% 20. 8% 3. 0% 3. 0% 3.0%
8] Ak 5 7 745 689 860 1111 1477 it & it 11.3% 17. 0% 15. 3% 14.1% 13. 0%
PE AR H 6518 7518 8600 9640 10709 e 6. 0% 18. 8% 15. 8% 14. 9% 13.8%
ENN e 21797 24927 28666 32679 36928 [ k. 1 Ak 16. 5% 24. 4% 12. 2% 10. 6% 9.5%
EI DN 1070 1292 1331 1371 1412 FL ARG 25.9% -0. 6% 4. 3% 6. 6% 7. 0%
B 22867 26219 29997 34050 38340
B P BR 14157 16814 19475 22376 25473 RERE
Akt & R 6479 7322 8347 9363 10404 NS &S 1.53% 1. 47% 1. 46% 1.45% 1. 44%
et & R fx 562 423 444 467 490 EH 96.22%  95.95%
B AR 21198 24560 28266 32206 36367 *iE 2.22% 2.41%
B HR R 1669 1659 1731 1844 1973 KA 0. 39% 0. 75%

T 4% 0. 93% 0.55%
HRLAG AR Hk 0.22% 0.17%
H % A A)E (L) 0.59 0. 64 0.70 0.78 0.88 KEBER 174.6%  182.2% 177.1% 178.2%  177.9%
FRAEIAE o0 04 231 262 2.97
()
R () 5.84 6.49 6.96 7.50 8.10 AR
HRLE () HARAREE 12.89%  11.60% 11.01%  10.46%  10.04%
P/E (#5) 4.81 447 407  3.66  3.25 B =B gua gosk  T.66%  7.27%  6.97%

AR FE
P/PPOP (%) 1.53 1.40 1.24 1.09 0.96 I R A 92.70%  93.67%  94.23%  94.58%  94.85%
P/B (%) 0.49 0.44 0.41 0.38 0.35
P/A (42) 0.03 0.02 0.02 0.02 0.02 BAIRE S

ROAA 0. 58% 0. 55% 0. 53% 0.52% 0. 52%
IR ROAE 10.55%  10.39%  10.45%  10.81%  11.29%
% &£ (NIM) 2.3% 2. 2% 2.2% 2. 2% 2.2% 3 & A7 A) 1. 84% 1.77% 1.75% 1.74% 1.75%
##) £ (Spread) 2.1% 2. 0% 2.0% 2. 0% 2.0%
A AT AR ER 4.6% 4.4% 4.3% 4.2% 4.2% H R 3B
i8R R A F 2.5% 2. 4% 2.3% 2.2% 2.2% EREA (1) 213 213 213 213 213
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CINDA SECURITIES

B 52 B A B A

I/, BRIERMR PO PO 2R, RPN ERFEMNTIT, HElFi
A RFLELEFREGEE L, HAEEMT AT F LI E 252, #HEAT L E5IRE
238 CHIRT PAZEIZIEL. EAER, 2019 F 11 A ANZXIERF R T,

Bk, M, AR E S KFHE, WL kFFE, NEETHREFER, 28R
WyE, T2 RATg., RE. BiTfiiikl, THAELER. REfeh &7 k48 £ 5F

%o WIHIR TR EMAIT. RAIES, ANGER, WFIELI, 2022 F 11 A AN{FiL
ERAF R F s, ANERIT LA A
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AL

K35, w4 FA R Fh

AEAEER $HAK A 13911026534 hangiuyue@cindasc. com
LR ERAEELYR [% BF A 15601850398 chenmingzhen@cindasc. com
IR AE S E LG W B A2 18506960410 que j i acheng@cindasc. com
4k X 4K AR 45 13051504933 qi l iyuan@cindasc. com
LI R HE 4% A 17687659919 | uyuzhou@c i ndasc. com
4k X 4K E R 18340820155 we i chong@c indasc. com
LI R HE S 15501091225 fanrong@cindasc. com

4k X 4K A 18513322185 miqiao@cindasc. com

IR HE B 13552992413 l'ijial@cindasc. com

4k X 4K AR 15690170171 zhaolangi@cindasc. com
e X 4B R & 18810718214

M R4 E EX2 ) 18735667112 wangzheyu@cindasc. com
EARBE LS bR 13718803208 yangxing@cindasc. com
EARXHE R LR % 15800476582 wuguo@c i ndasc. com

R R AE M AL 15618358383 guopengcheng@cindasc. com
AR E kR 18702173656 zhuyao@cindasc. com

R REAHE B H 13524484975 dai jianxiao@cindasc. com
AR RAHE 75 A 18721118359 fangwei@cindasc. com
EREAHE AR 18717938223 yuxiao@cindasc. com

R R4S il 15026867872 I ixianzhe@cindasc. com
EREAE IME 18610826885 suntong@cindasc. com
AR E il 15957705777 jiali@cindasc. com

R REAHE BB A 15261855608 shimingjie@cindasc. com
e HR RAHE & 5L 13337798928 caoyixing@cindasc. com

£ HERAHE EARAR 15942898375 wangheran@cindasc. com
LHmEAHELEYR BN 13530830620 wang | iuyang@cindasc. com
o EAES LS % R 15986679987 chenchen3@cindasc. com
e RA4HE a8 IHE 17727821880 wangyufei@cindasc. com
i RAHE |49 13620005606 | iuyun@cindasc. com

1 XA E HE R 13794480158 hujieying@cindasc. com
i RAHE FR IR 13570594204 zhengqingqing@cindasc. com
e R4HE x| Z 15152283256 liuyingl@cindasc. com
X HE £ 4 18300030194

e X4KE Z AR 15521067883 niezhenkun@cindasc. com
i RAHE REXE 15308134748 songwangfeiyi@cindasc. com

SIXUESS

CINDA SECURITIES
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LA R

AL 2RI N EGE AT T R, AARLAERLT ERPALTA, FE T BIEFK LR 2 MBI A IERPHT
IR, B R AR S L, ke B E B ARE . ARSI R R PT A SRR T 5ATIR AN L AR B A AT 48
BRADARE L, Th, LR REARE TGRS E LRI & AR E48X

37 A

15 AR A MAT TR 3] OATF W AR I3 RIER" ) A ¥ BE B Ap S MIE A A B 5T 46 RIS W13 R IERHIEH KT

ARERANT ERRIEABZZMEM NN E AR P LB S, HixEE P TR RBEH LS 3G 5 L
FHBRERAR KRIBERRBEL LABFZEF, AT@EAREAA FRIERATERBMRAKIARERAL ARG LEARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, S RREGEEEAAARR LG TEREN
£
ABERETRARIERAATEGONTFAZ LR, EERIERRMGENERZ Lo R T B, ARSAEGEL., IFEAT
MAL A AR S 7oA B B AL E A plT , A& PTG IE R R B TARG 6948 . MMER AT TR A B AT RAZ LR ), TR
IERREFTARG G I LRI EAER BB EIGFKIE, AR, EERNRRB I RE, RARRWL ST T L, &ERE
FIEAEE B RBEMRE L., BE AN R —E AT RIBE, SHAERERT AL E B,

BALTH LT, ARE T 0913 8 RAT R LG E L H R BITEAT AR TN, WA EINE P RAGRT DR MERARE
Ko BPRFEAREFFTHEMELRERREFSAB TR, EHALESFRERERL. ARETBAGTAH, TL, TRLAHE
MAAE A E HAEAE A A A B & R F I A R AL AT 49 6938 3F 3 e AME B iF .

FEERBEAFOEILT, BRIEARLXRBEAMTRSZHIRE P B RN 3 PTRATIERF AT S, H TS RIX LN 5] E AR
B R BB LT RAT LS IR S

ABERBAXAERIERTA . KREERIEAPBEE, ETHMBAAATREERF KB, 4. AHh. HARG] A AREREH
FEAT IR o BAZHIER VSMIMM G L E P A RIS, W iz ik 8 A ok K545 R A5, 12 3808 Ko e 5 47 A RARIAEAT Fr it
AR B 0 R AT KR o) K R RIS AN Z B PR B &

I KRBT RIEFAAK, FAAH BRI FHRARE, 5RO — B RBEETE G A H R R H R, 3 RIERERG M
TR R AL R ALA

HRIALA

I B AR B FE BT RA T BT IRR

FEN: BRI T A 20% L B AT HARARA
RAEARELRIGH R0 | e phfant i T £ 5%~20%: Bk (7 ASHCE R R R
# (ATRMARER);
BAH: et ik she 5% 2, AR FLIEHBTLE,
HRE: REEAZAL 6 AAA. - E

FH: RNARTHETFRESK AT,

AR

IERT AR ARG LI R T o B H ERATIER S W A ERANG TR, CEETHRE NG, BT H R H A, RN
T RAER T 9 B4 0 & MR e g AT F o

ABREFPITRIERTR—ZRAAGE R R @A RAGRTEHE, BT EL L RRE TR &S LTI FE, 7+
HREZE&AGZT AN, MEFERAHTEK, LR EE Ak, M. SORF T EHEGELMFGE L, BETHELT,
13 AR A TR SAEAT A B AE ) AR & 6944 P 57 5| AT K RAEMT 04, BFHF TR %,

i
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