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KAR1T (601288)

RESHRE, BEIVESSR

RESHRE, BRI

RURITRT 2022 FFK, £FEW. AFEFES BRI 0.69%.
7.45%, MEES B 22Q1-Q3 T8 2.93pct. BF 1.67pct, FWHITHKE,
nE ‘ZER7 BiSREREE, BEEESSESIRFR IR 21 5K
1RF 3pct 1K 43.8%, WHRIFAERE, WEHKIEKNFERNIREBIIEYT 5K
AR REFS L ROEREITHEED B, (B 22 & LPR FIERZIXTAE
HRAFEZEBIE . AR UEERTENSHAIIES RN R,
S SHEIE R —EHER , 51T B RS —5 2204 REFEMHINFLY ROE
EIEL B 29bp = 11.28%.

EREBAFEES, BEKEENTERE

2022 ENFRFEFSRIEK, FREFIEEZRZRA . FRENZGE
EUIEIRES 22Q3 ARIZF 84bp iX 15.1% . DEMIRE, 22 EATINAIISLIR
ZFTEFNE, TTARKE G 21.78%, ELIRFF 3.39pct & 61.74%, H
RS ISR ELIE S 20.18%, EEX 21 /Y 2.04 (5. BERNS
H, SEMREZE, SESFBNSREGNE, A5 22 FEEGHE
ECI8I< 5.73%, (BATRFENNEN TEREBHERMENSE, TEER
IR P RIS BRI IE 23%F0 29.3%.

KA 22 FREESTI BT FTEE, 2204 FRARREERCKE
6bp Z 1.90%, IRELBEIES 22Q3 ¥ . BEEMIRIRDKE, —SEMER
K, RBEFAE, IPREETEANSET, FFNERR EFERTRE 14bp;
“ESERETEEEE, FRTEXRRL LR 9bp. BE 2023 F, A
BEH—LINREEEMESE, MITEEENEERFZIIT, 2023 282
Z(hAEl—E NMTESD, BiAbREIEEERINEE.

BERERaE, KiQREEDmEs

2022 FREMMAE SMEEENZE, MAFAREFUGENE, Br-RER
FEsF, 22 FRFARE., KEERDHIEK 2203 K TE 4bp. FFIX 1.37%.
1.46%, FREEANTIRMLSRIREXKE, S5 REEE=RE8/1H
BBUARRM . REAHE, N8 22 FRIKRFEZE 302.6%, BELLRF
2.87pct, NUPSHEEBEDIFLEIGR,

SREBRNRESR, FAEE

ANEEF “RESHIRMNOMERT 1 “RSLAZLFHEHRT &
KEM, IRMEH ‘=K Bif. B2/, HFLE=-KHEE, FERE
Z, BE 25X, ATOEER. BIRRFUBRD AN 36.4%. 17.9%, &
FRATERETILE, NMEREBEEFH (MAU) X 1.72 2R, FE
EEFREREWE—, BRIXTRAS] PB0.49 {2, WRitAF] 2023-2025 FIFF
R HEIEIE 7.95%., 8.64%. 8.74%., BAIBEIFATMENFELERES,
(55 2023 FFBF¥R PB0.55 15, TN BN 3.81 7T, 4F “SIN” ¥,

MRz ERKKIKE, ERHERESS, RElSHERRIRE

WS EIEFGE 2021A 2022A  2023E  2024E  2025E
BN (127T) 7199 7249 7679 8286 8957
R (%) 9.42 0.69 5.94 7.90 8.09
HEBATREEFE (127T) 2412 2591 2797 3039 3305
R (%) 11.70 7.45 7.95 8.64 8.74
ShekEs (JT) 0.65 0.69 0.80 0.87 0.94
THERZE(P/E) 478 451 3.89 3.58 3.29
A% (P/B) 0.53 0.49 0.45 0.41 0.38

BRERIR: wind, RXIESHATET
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E A BT EEATT) 930,774.91
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BRSRIR: wind, KRUEHHITFT
= 1. RURTIHRIARE

BRPRIR: wind, RRUESHRFT

APERVAE SR

ISV N 6.04% 7.75% 5.95% 4.27% 2.07%
ERAT IS 7.90% 7.83% 9.76% 11.63% 12.74%
EEE -1.87% -0.09% -3.81% -7.37% -10.67%

ESANETON 3.38% -1.84% -0.03% -0.65% -1.38%
FEHERASFBAN 0.21% -0.62% -0.46% -0.18% -0.11%
SeE|ISTON 3.17% -1.22% 0.43% -0.46% -1.28%

11150 9.42% 5.91% 5.93% 3.62% 0.69%

RiAZRA -2.24% -0.05% -0.88% -1.99% -2.58%

AT N 0.25% -0.04% -0.19% -0.18% -0.35%

IREIHR 4.21% 0.34% -3.08% 0.05% 5.73%

FRSR: 0.17% 0.56% 3.20% 3.80% 3.43%

DEBRTRE -0.10% 0.70% 0.47% 0.48% 0.52%

ABi#FiE 11.70% 7.42% 5.45% 5.78% 7.45%

BRIRIR: wind, RKNIESHIAT
& 3; ROE S ROA B4, SRBFFTER
-] ROE \ s
PP o B BEATRE

18% - - - 1.2% —RBRETRRE

16% - o 22% ——BAREX

14% 1 , A 0%

1(2)2? " 0.8% 17%

0 0,

8% | - 0. 6%

6% A - 0. 4% 12%

4% A

20 - 0. 2% ]

0% +—r—r——————————" 0.0% S e
“ 3388988333383 2232393 3udII A
0O O O O O Il =+ 1 =« NN N N N — N N N N N N N N N N N
— N N NN N AN N &N N &N N N N

BRRIR: wind, RKIESHTRAT

BRKIR: wind, RRXIESHHRAT
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BRIRIR: wind, RRXUESHRET
® 2: RURTHERF-RESEEN

BEEIR: wind, RXUESHRAT

ME(ET7T) TR (%) FILL12iE(%)
2021 2022H1 2021 2022H1 2021 ‘ 2022H1 ‘
SR 16,454,503 18,036,172 18,982,886 57.72% 56.89% 56.89% 13.1% 13.7% 15.4%
IT=2 8,230,043 8,965,955 9,530,163 28.87% 28.28% 28.56% 5.2% 12.5% 15.8%
FHT 2,321,406 2,669,527 2,549,130 8.14% 8.42% 7.64% -4.75% 12.93% 9.81%
B &EF= 1,503,081 2,030,874 2,303,402 5.27% 6.41% 6.90% -16.37% 17.13% 53.25%
H£B&EE 28,509,033 31,702,528 33,365,581 100.00% 100.00% 100.00% 7.1% 13.5% 17.0%
M=y 21,907,127 24,119,854 25,121,040 83.90% 82.15% 81.75% 7.5% 10.0% 14.7%
Bl s 2,696,717 3,465,339 3,737,828 10.33% 11.80% 12.16% 2.5% 39.1% 38.6%
RfT &S 1,507,657 1,775,531 1,869,398 5.77% 6.05% 6.08% 7.1% 13.5% 17.7%
itEffk 26,111,501 29,360,724 30,728,266 100.00% 100.00% 100.00% 6.6% 13.3% 17.3%
BRISRE: wind, RIXIESHTER
B 7. TR vs TIFs Bl 8: HREBEEFE Vs TIFH
Rl e ERREILRG - ERT e AR
25% 7 —o—RISRTT 350% 7 —@— RA4RT
2.0% 300%
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1.5% 200%
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BRIRR: wind, KXIEEHFRET BRIRIR: wind, KXIEEHFRET

%= 3: RURTE™REHER

B REIEE 2021H1 2021A 2022H1 2022A

FESHEH (HAT) 237,113 247,344 245,782 264,455 271,062
P N=EA 1.57% 1.50% 1.43% 1.41% 1.37%
ESEE S 2.01% 1.57% 1.48% 1.46% 1.46%
TRE+XKFE 3.58% 3.07% 2.91% 2.87% 2.83%
BREEE 260.64% | 274.53% | 299.73% | 304.91% | 302.60%
KB 4.08% 412% 430% 430% 4.16%
BHA 90 KL 6/ ks ER 0.77% 0.66% 0.65% 0.60% 0.56%
&R 90 KLA L E5R/ARETER 49.43% 4419% 44.98% 42.83% 40.88%

BRKR: wind, RRXUESHAZIET
BEVIIZIEN Z EREBIRER R ERA 3
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A S5 TR

AEMIZ7T 2021A  2022A 2023E 2024E 2025E 2021A  2022A  2023E  2024E  2025E
FiExR WA
EFAIST PN 5780 5900 6306 6871 7497 EFEER 11.7% 7.4% 7.95% 8.64% 8.74%
FEERAEE 803 813 837 879 923  IRERIF)EER 7.4% -2.2% 8.5% 9.6% 9.8%
HAA 6 5 5 5 5  FRRIFEEER 11.6% 3.5% 8.9% 8.7% 8.7%
SR ON 7199 7249 7679 8286 8957  ENHIAIZE 9.4% 0.7% 5.94% 7.90% 8.09%
SR Ehs oyl 66 65 69 72 76 R SINER 6.0% 2.1% 6.9% 9.0% 9.1%
WS EEE 2580 2717 2764 2899 3044  FEERASIZE 7.8% 1.2% 3.0% 5.0% 5.0%
HeEAIFE 4619 4515 4900 5371 5896 B ZRRIEE 13.7% 5.3% 1.7% 4.9% 5.0%
HERE 1660 1453 1566 1746 1954
TeRIAE 2959 3062 3333 3625 3942 HMEIEK
FRriSts 539 475 533 580 631 HEBEFIZER 7.1% 17.0% 10.0% 8.0% 9.0%
ERE 2412 2591 2797 3039 3305  RENIEE 13.1% 15.4% 12.1% 8.0% 9.0%

E R F=1gR -16.4% 53.2%  -14.2% 8.0% 9.0%
BrEfmR SIS RIGIR 5.2% 15.8% 15.5% 8.0% 9.0%
BESER 171358 197227 221762 239580 261178  HEAEFIZER -5.9% 0.3% 5.0% 5.0% 5.0%
ENI%va 15031 23034 19753 21333 23253  ItERARKRIER 7.1% 17.7% 10.3% 8.1% 9.2%
IESR R 82300 95302 110106 118915 129617  TF=KIZE 7.5% 14.7% 12.0% 8.1% 9.2%
£ B&E 285090 333656 367021 396383 432058  [EMLfAfRIER 2.5% 38.6% 8.8% 8.1% 0.1%
FEBERF= 5601 5620 5900 6196 6505  BRIRINEEIGIR 9.5% 10.5% 7.4% 7.5% 7.6%
BB 290692 339275 372922 402579 438563
BEFER 219071 251210 281339 304175 332106 FER&GHHE
Hihit Stk 42044 56072 57624 62301 68022 & 52.4% 484%  4838%  4838%  48.38%
E[3a=bdEy 5363 5248 5248 5248 5248  EHA 47.6% 51.6%  51.58%  51.58%  51.58%
Btk 266478 312531 344211 371724 405376  Hfth 0.0% 0.0% 0.04% 0.04% 0.04%
BRNE 24214 26745 28711 30854 33187

R
SRR BV GRS NEEL) 58.4% 61.7%  61.74%  61.74%  61.74%
BR%FETT) 0.65 0.69 0.80 0.87 094  MNABEK 41.6% 38.3%  3826%  38.26%  38.26%
BRILERIFIE(T) 1.32 1.29 1.40 153 1.68
BESEF(7T) 5.87 6.37 6.93 7.54 821 HFEE=
BB (T) 83.06 9694 10655 11503 12531  ARHEEE 1.43% 1.37% 1.35% 1.33% 1.30%
P/E 478 451 3.89 358 329 IEHE 97.09%  97.17%
P/PPOP 2.36 241 222 2.03 185  XiF 1.48% 1.46%
P/B 053 0.49 0.45 0.41 038 RE 0.28% 0.62%
P/A 0.04 0.03 0.03 0.03 002 AR 1.00% 0.66%

Rk 0.15% 0.09%
FlIZ={EIR WERBEEE 299.73% 302.60% 309.32% 316.50%  324.92%
EEZE(NIM) 2.12% 1.90% 1.79% 1.79% 1.80%
1%F)Z (Spread) 1.96% 1.76% 1.66% 1.67% 1.68%  BEIR)
EeilES 4.23% 4.09% 3.96% 3.94% 396%  RAFER 17.13%  17.20%  16.96%  16.90%  16.74%
FRF=R 1.61% 1.70% 1.68% 1.69% 170%  BOBARFTER 11.44%  11.15%  11.11%  11.20%  11.20%
ERBRFINEE 3.70% 3.63% 3.53% 3.54% 3550  RFEREE 91.67%  9212%  92.30%  92.34%  92.43%
THRARMAE 1.74% 1.86% 1.87% 1.88% 1.87%

H itz
BFIsED BEEARZ) 3499.83 3499.83 3499.83 3499.83  3499.83
ROAA 0.86% 0.82% 0.79% 0.78% 0.79%
ROAE 1224%  1210%  12.02%  12.00%  11.98%
e aIFE=R 1.64% 1.43% 1.38% 1.39% 1.40%
BEBER: RBNE, RRIESHRET

BEURIRIEN Z EIEEREMRERRA 4
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KREZELHTIPELER: RIIEEFEIEBSIIDSBRFINESREETHIERIE ST TR, RREMFRIAN
PRI ERR IR T HANIRINESIR T AN NATE. HNAGRMNETHRIFES, 75, A5 REF
R RN R B EEERK R

—RFEA

BRIESENE, MMREFIFMEHMEIRIEBRXIESROBRAE ( BRFEIEERIFIRNESREEIWSEER ) REKH
B (LITFHRIR “RNIES" ). RERNIESEABEZEN, FELUMHALRER . KESESFHFRERAMB R0
RE. IERRSFERIER. RSITREAFCHARRIESAER,. RSITRMIRS.

AMREZNER, NMHFNDNEFER, RKESAERAEAKEIRREMREARKIESNER . SMREFHERIERRT
HAPAATENERTEH, EXNIESTXLESRERIER SEEMEEARIE. MREFHERE. ERFHINMERS
=, FARFHRESIZNHNSAENMBIBEREN . ZEER. BUHRERIFEAREARNEREEEN. MSRRLL
RISEFR, EEAHRIETNERIHETARNDTAMES .. ERNINAREFOESHNERNH TR, FNERNEESE
FIRBRER. MBSKRHSERK, CERIER. B, US. RESHTESOEREN . IHKIESEERNREMENR
N—IER, RNIESR/SERKBRARSFEBEH@ERSE,

AREMEHNER. IHMERFRNASREHE BRI RMAYET . ZFE0 . HERFNAT B IR EX . TERIRNR
IFARAEA BERMAOTURNER . £RENE, RKIEBSTRESRESAMREMHERL. AU —HARRS
RNIEBSHEEAR . XBARUREMMEWATTRSKIERRRIRIINE. RAFARNSHIZEMOASPEEARS AR
HENRENA—HAIHIZIFECT/ERZ B MR . RNIEFRERILENREN AR EFERKERTERINS . RKIESH
BEEEER). BESNILUREMIRRISER TR MBS AREPHENSENA—HAHRRREK.

K53l AEER

EERFTERT, RNIEBSARESFEARETREABMATRNESHHTRS, ARAXEARRESFIIRMHR
BIRMT. USSR ESHERRS. Bit, RBEENHEREIRNIESN/SAEBXARTEEFEZNARENRE
MMHRETERZNR, REEBDBFRENIREIHMRENE—SEKIE.
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s BiREBEN 6 TAA, HEXEER K TREBRRMNAERTIIES 10%-20%
R ETR e
R 300 FEELHYBKERIR =] FREBRRANHERTUIZS - 10%- 10%
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JERA X REER 36 & BEEBOHTEZXEN s OXANEREPR R EAX A 5033 5
HR4%: 100031 B3 SHENESRKE ZEizhh 6 StE4 E EERH0 71 1
HRFE: research@tfzg.com AMR23 B2 2301 B HB%%: 200086 HBZ%: 518000
MB%m. 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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