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*'J,u)%llﬂl)\iﬂ,% sk RS, 2022 FSTINENMIIN 6180 27T, &
PEHE 2. 1%, HERIR=FRMBETE 0.5 MES S, EPFIESEIRN 4607
fz, Eltti%ﬁkS 4%, FIMEERMF; 2022 FESTIIRESFIHE 2274 (27T,
FIELIEK 5. 0%, SERE= TR/ B TFRE 0. 8 NS, UHTUEFHIBR TN
. 2022 FNALEL ROE10. 8%, [EIELTFE0.5 MESH.

HEMEREK. 2022 FR2EZEELEK 8. 2%F 28.9 A{ZiT, HEHRER
LER G P EE R 1. 3% 20. 2 F{ZTT, SEEkEbL S 11. 7%
F17.5 AL, BERFEKEMNER. ARBEREAREXRRFRE, F
R D—REAERTEEE 1. 84%,

EEERFRE, TSR, A7 2022 £FRMEEE 1. 76%, FEELiE A
1bp, FIN=R, FERZABWMERIKEMEFEFINH, UL E~NR
REEH, R¥F T 2ENFRPEH. HPLFUEER 3. 90%, [FEEb_EF 7bps,
mEEfTEZENEEE _EF 13bps E 1. 65%, HPPERERE AR EH
RAUEE R ELL T % 22bps & 3. 86%, TFaxfTEZEELL TFF 2bps Z 1. 88%,

FEHPPNMESIEC. 2022 FFEFPINELLAEK 1. 3%E 72212
7T, FERFRAHIFRARIRSGTM, BV, E&FHEKIBURNELD
%%,

HAEREBEEEFEE. ARFERTRE1.32%, MLEEKNFRFRE; XF
1. 35%, BPIRLEFHA 6bps; HIEAZR 1. 10%, FHPIRTFE Sbps, RENIEIEHR
BEABME. BITNENTRERZE0.52%, [EELTE 7ops. BAREZBER
189%, EEZANEEIRIFAE. BIcKkE, ABETREeRE aE.
BEREW: RIVEBFFUNEE—F, it 2023-2025 F Y35 F)5H
2381/2494/2617 {Z.7T,, [BIELIEIE 4. 7/4. 7/5. 0%; HE EPS 9 0. 81/0. 85/0. 89
TT; HATRRNIIRL PE J93.9/3.8/3. 6x, PB A 0.4/0.4/0. 4x, FZSHLEERSE
i 8%, #EHE “EN” K.

RISIRTR: EMEFR A ESE IR IRI TR ZREFFE A FIFN,

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 605, 559 618, 009 657,943 700, 226 742,912
(+/-%) 7.1% 2.1% 6.5% 6. 4% 6.1%
AFEER T 216, 559 227,439 238,073 249, 369 261,748
(+/-%) 12.3% 5.0% 4.7% 4.7% 5.0%
MRS R (7T) 0.70 0.77 0. 81 0.85 0.89
BEFW SR 0. 88% 0. 85% 0. 83% 0.81% 0. 79%
B ER 12. 4% 12. 0% 11. 6% 11.2% 10. 9%
&= (PE) 4.6 4.1 3.9 3.8 3.6
BRE%E 6.9% 7.3% 7. 6% 8.0% 8. 4%
%% (PB) 0.49 0.46 0.42 0.39 0.36

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R ERATE
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$0980519010001 $0980518070002

Rt

BRPR ENC:))
AEMAE

W& 3.40 T
BHE/RBHE 1000918/1001591 B A T
52 BR&EMN/ RN 3.58/2.99 T
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(hESRIT (601988. SH) ——2022 FE—F4R ST B E=0FE,
TRERK) —2022-05-01

(FPERIT (601988. SH) ~Al RIS, BEREBKARMLF)
——2022-03-29

(RE$R1T-601988-2021 £ =ZFIR =iF: WS MERFA, B&ER
BXE) ——2021-11-01

(HE$RIT-601988-2021 FHFIRRIT: FRABKE, BFRE
BrolsR) —2021-09-02

(HE$RIT-601988-2021 F—FRMIT: ROE 3#F, HFREKX
IEEEY) ——2021-05-01
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁ?ﬁ*ﬁ%
e
fiz: WMEmM5SEE
gt o) 2021A  2022A  2023E  2024E  2025E  FEE (+HZ7T) 2021A  2022A  2023E  2024E  2025E
EPS 0.70 0.77 0. 81 0.85 0.89  EdlgA 606 618 658 700 743
BVPS 6.47 6.99 7.57 8.17 8.81  Hr: FIESBUIIAN 425 461 499 537 574
DPS 0.22 0.23 0.24 0.25 0.27  FEBEBEAN 81 72 72 76 80
HibIERUIN 99 85 86 88 89
BEEffESR (HZT) 20214 2022A  2023E 2024 2025E =l 329 333 360 388 415
BB 26,722 28,914 31,227 33,413 35,752 Hep: WEREERSE 171 172 183 195 207
He: 53K 15,322 17,118 19,000 20,711 22,160 &A% 103 98 110 122 133
AEEET 11,400 11,796 12,226 12,702 13,591 Hitb T 56 63 67 71 76
B 24,372 26,346 28,479 30,476 6,937  EFE 276 285 298 312 328
Heh: 18,143 20,202 22,222 24,000 25,680  Hrh: B&HTFLE 379 383 407 434 460
EFEROHR 6,229 6,144 6,257 6,476 6,937  ElINEEAN 0 (0 0 0 0
FiaEMNE 2, 351 2,568 2,748 2,937 3,135  Fj@EE 277 285 298 312 328
He: BRA 294 294 294 294 294 R FRSEL 49 47 49 52 54
LB RSB AT 1,906 2,058 2,228 2,406 2,593  %FliE 227 238 249 260 273
VAR FE 217 227 238 249 262
RBAEREL 9. 5% 8. 2% 8. 0% 7.0% 7.0%  Heh: T@AEGOEFE 206 227 238 249 262
BFFEILE 10.6%  11.7%  11.0% 9.0% 7.0%  SELRE 65 68 7 75 79
FREL 7.5%  11.3%  10.0% 8. 0% 7.0%
B 84% 85% 86% 86% get  EAUIAELL 7.1% 2.1% 6.5% 6. 4% 6.1%
RO/ Al 26% 23% 22% 21% 21%  HE: FIRBBAREE 2.3% 7.7% 8. 4% 7.5% 7.0%
W T 1.4 1.3 1.4 1.4 1.4  FHERSBANEL 7.8% -11.3% 0. 0% 5.0% 5. 0%
VAR ER L 12.3% 5.0% 4.7% 4.7% 5. 0%
AERERMS 2021A  2022A  2023E  2024E  2025E
TRERE 1.33%  1.32%  1.32%  1.32%  1.32% MlERHEKIIE 2021A  2022A  2023E  2024E  2025E
ERRAR 0.74%  0.64%  0.64%  0.64%  0.64%  ERBTHE 8. 1% 8.1% 8. 1% 7.5% 7.0%
REBERE 187% 189% 174% 168% 168%  BBRE (X -5.7%  —0.3% 0.2% 0. 0% 0. 0%
FHBFRN 0.8% -2.9% -1.1%  -0.3%  -0.2%
BEXSBFER 2021A  2022A 2023 2024 2025 FftAFRMA 3.9%  -2.7%  -0.8%  -0.7%  -0.7%
ROA 0.88%  0.85%  0.83%  0.81%  0.79% AEREEWH -2.1% 0. 4% 0.0%  -0.0% 0. 0%
ROE 12. 4% 12. 0% 11. 6% 1. 2% 10. 9% AR AR & 7. 2% 2.3%  -1.5%  -1.4%  -0.9%
BD—REBERFTEE 11.30%  11.84% 11.87% 11.98% 12.06% HiE= 0.2% 0.3% -0.3% -0.3%  -0.2%
—RERFEE 13.32%  14.11%  14.14%  14.25% 14.33%  VAEREFEEEE 12.3% 5. 0% 4.7% 4.7% 5. 0%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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