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B1: 3% b4RATE N F bh3g g

RPN ik
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30.00% 27.45% 27.08%
24.37%

20.00% 156 78%

13.44%
12.45% * 11.45%

10.00%
3.31%
0.00%
-10.00%
-20.00%
-30.00%
'I:\O"\ ‘i‘\b\ O\;b 61:\? Q?’O "Df\ o'-‘;b Q'{)'v f{f’d\ cib‘z:\ o";b 6{:,?‘ fl,b‘\ (1,&8\ o'-‘;b N
DY @ v > Kilg P P P v P P v
P P P >
FAERIR: Wind, JAKAEFEEAR T8
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2/10



(A AN SOl SRIT | A5 AT

GF SECURITIES

B3: 3¢ W4RATVaESF)E R b3k
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BAERR: Wind, | KIERLREAT T8
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FAERIR: Wind, JKAEFLEAR TS

RAIREE, ZIMHE B IRIERTHRTER
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B5: X EATEEEAEEHF LG R
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FAERR: Wind, JTEAIERLEAR T <
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B7: 3:WARATAA P 35 i B R

ROE (Aeixf4k, %)

20.00

18.00

16.00

14.00

12.00

10.00

8.00

6.00

HIERR: Wind, JEAERR AR F S

B8: :L4ATE K ZFILIgR

RS il et
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AR Wind, J7EIERLEARRF <

RAIREE, ZIMHE B IRIERTHRTER
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B9: 3 LATHREHF gk

RREHF IR
16.00% 15.06%

14.00% 13.54%
. (] o
2.07% 12.53%

54% 11.66% 11.66%

12.00% 10.87

9.93% g 59
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4.00%
2.00%

0.00%

FAERR: Wind, JTEAIERLEAR T <

B10: ¢ L4BATHAREHR gk

A REHF IR
14.00%
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10.00%
8.00%
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4.00%

2.00%

FAERIR: Wind, JKAEFZEAR T8

RAIREE, ZIMHE B IRIERTHRTER
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B11: 3+ WARATRBREZE

RERZFE (%)

1.20
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& NS d{ d$> ¢§§> {$ﬁ9 N WV O ig\ 6& Ne) X N N

BAERR: Wind, | KIERAZREAT T8

B12; WRITREB LR

REBEE (%)
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260.00
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N N % o N N > v N N % R N N > v
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o o o D>
FAERR: Wind, JEKAEZ LR TS
RAIREE, ZIMHE B IRIERTHRTER
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WR: XRBATRATRE (FRAGTFEAL: AR, IR EL: FHL)
2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
WAL IFAE (1) 8 &
P/E 471 5.64 5.64 5.56 5.46 A A& 145,273 146,503 147,963 151,051 158,261
P/B 0.62 0.58 0.54 0.50 0.47 RN N 328,746 349,079 347,808 355,803 369,598
P/PPOP 2.66 2.83 2.75 2.71 2.63 (RS & 183,473 202,576 199,844 204,752 211,337
H R BT B F RN 45,041 27,755 24,147 26,079 27,383
EPS 4.20 3.51 3.51 3.56 3.62 A iabdE &N 32,060 36,573 38,749 36,812 34,971
BVPS 31.64 34.05 36.83 39.50 4222 ERHAN 222,374 210,831 210,859 213,941 220,615
PPOPPS 7.45 7.00 7.20 7.32 754  EAd Ik 115,741 126,105 126,867 128,873 134,082
DPS 1.19 1.04 1.04 1.05 1.07 HA B An 2,278 2,319 2,723 2,842 2,971
PR E AT E 28.31% 29.63% 29.63% 29.63% 29.63% Ak 4B 78 64,843 62,608 58,303 58,834 60,669
SN &£ 6.00% 5.25% 5.26% 5.33% 5.42% &k AlA 106,633 84,726 83,992 85,068 86,532
WK EE ESIZO 2 ON -412 -397 -278 -283 289
S 12.5% 9.6% 5.1% 5.5% 6.0% K&F A 154,841 145,507 149,556 151,982 156,685
HAR g K 9.9% 8.9% 7.7% 8.0% 8.0%  F S IRALM K 48,620 61,178 65,842 67,197 70,442
A &FFHK 7.7% 9.7% 3.5% 4.5% 4.7% AR E 106,221 84,329 83,714 84,785 86,243
8 gk 7.5% 10.5% 2.9% 4.8% 5.2%  FiAF#L 13,807 6,675 6,279 6,359 6,468
FHRBOK S E 4.8% 4.5% 4.2% 4.2% 4.1% & A)A 92,414 77,654 77,435 78,426 79,775
FHAELFFIAEE 3.8% 3.7% 3.4% 3.4% 3.4%  JaE 440 91,377 77,116 77,166 78,157 79,506
T G BAT & E 2.3% 2.3% 1.9% 1.9% 1.9% K fitkk
F it & R R 2.3% 2.3% 2.1% 2.1% 21%  RHHREHR 4,982,887 5,460,935 5,736,712 6,052,231 6,415,365
A 8 £ (NIM)-3] BqE 1.7% 1.5% 1.5% 1.4% 1.4% B BAL 128,834 143,426 146,098 149,441 153,498
4 A) £ (NIS)-1] F{A 1.5% 1.3% 1.3% 1.3% 1.3%  StHEHR 4,869,879 5,333,483 5,590,615 5,902,791 6,261,867
5 RN % 5.5% -38.4% -13.0% 8.0% 5.0% #FEKF 3,158,341 3,335,475 3,562,287 3,562,287 3,669,156
BN SN 34.7% 30.5% 29.8% 29.4% 28.3% A RAT 442,403 418,569 337,095 485,417 524,251
PRAN P 29.2% 29.7% 27.7% 27.5% 27.5%  FdkHF 502,694 749,143 674,229 674,229 674,229
W& LRI YRR 1.0% 1.2% 1.2% 1.1% 11%  HAeK 293,354 321,656 318,783 331,238 348,566
%R P AF AL E 13.0% 7.9% 7.5% 7.5% 7.5% A &FF 9,086,325 9,964,122 10,310,324 10,774,165 11,283,001
553Kk F # At 9,266,671 10,158,326 10,626,106 11,041,270 11,618,871
EETENTON -0.3% 0.8% 1.0% 2.1% 4.8% 4,788,754 5,217,064 5,618,256 6,067,717 6,553,134
FF RN 5.5% -38.4% -13.0% 8.0% 5.0% & RATHEK 94,621 307,064 199,902 199,902 199,902
EXR N 0.5% -5.2% 0.0% 1.5% 3.1% Rk i 2,259,148 2,619,040 2,488,088 2,488,088 2,512,969
Tk F ok 7.2% 9.0% 0.6% 1.6% 4.0%  RATH A 1,158,007 1,029,525 1,132,478 1,132,478 1,132,478
K& A)E -4.6% -6.0% 2.8% 1.6% 3.1% it & ik 8,300,530 9,172,693 9,438,724 9,888,184 10,398,482
F1)8 & 8 11.4% -20.6% 0.7% 1.3% 1L7% et 8,509,373 9,350,607 9,730,643 10,089,984 10,610,696
A i 10.3% -16.0% -0.3% 1.3% 1.7% MARFZ LT 757,298 807,719 895,463 951,286 1,008,175
V2 A & )8 10.5% -15.6% 0.1% 1.3% 1.7% kAR E
B A e A TR A 54,488 58,491 61,398 66,385 69,601
ROAA 1.03% 0.80% 0.75% 0.72% 0.70%  FRREHF 1.09% 1.07% 1.07% 1.10% 1.08%
ROAE 13.85% 10.64% 9.91% 9.33% 8.87% R RAARFE 1.19% 1.35% 1.21% 1.20% 1.15%
RORWA 1.44% 1.10% 1.04% 1.01% 0.99% HK&EEZE 236% 245% 238% 225% 221%
F AR BT B 2.59% 2.63% 2.55% 2.47% 2.39%
TARFAFE 14.44% 14.13% 15.00% 15.68% 16.25% A h#
— R AT 11.08% 10.93% 11.82% 12.55% 13.19% At 104.05%  104.67%  102.11% 99.74% 97.90%
Mo — B ARATRFE 9.81% 9.76% 10.15% 10.42% 10.64%  ARIE K- 53.77% 53.76% 53.99% 54.81% 55.22%
Ho AR e = 6,746,229 7,312,326 7,566,391 7,906,788 8,280,206 K E K FIE K 34.08% 32.83% 33.52% 32.26% 31.58%
R e A% & K 72.80% 71.98% 71.21% 71.61% 71.27% Rl F IR K 5.42% 7.37% 6.35% 6.11% 5.80%
HAER IR Wind, JTEKIERAKREHR TS
RBINEE, ZIMNE R EIEARTIN R AR
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] RARAT AR5 N AR

1% F o BRI, R KRFAERFMLE, 2008 FIHMBLATLAR, 2018 SFHA T KAEALBATR T,

I & R BRAROMIF, FEXFEFEARBATIRGIERGE AL, 2011 FF4EMH554T TAF, 2016 SFHNARAT LA, 2018
SN AR KT T,

& 2 b o FIRSAIR, EE AN KFHE, 2019 A RIEAL BT S,

B % & TFESWF, LERERFAME, 2020 A AIEAL BT S,

L F M R[BFRR, AINEFT HKFME, 2022 FheN]T KIERLEAT T S,

J~ AR H AT e B FARRBLA

EA: WdAREK12AARA, BMERILERT KA 10%0A E.
A AR 12AAA, BROARRT KA TR EA-T-10% ~ +10%.
Zib: WHARI2AAA, BOEITE TR 10%0A E,

J RAE 8] B F R BB

FAN: HAKRLR2AARN, BRMAINET R 15%0A L,

W¥HE: AR 12AAR, BRNAINET K 5%-15%.

HH: AR 12AAR, BRAAARA KA T8 AT -5% ~ +5%.
£l FARKR 12 AN, BRNEILE T R 5% k.

BRAERM
7N T R Y| Pl s SO

Rk FMTRTRLS% RITAETRAEE FETEREARL  LETHAHRSR  AAEFRLESLS
26 5 KIEAKE A7 6001 5 K-FaakkA  #2FARKA 18 & LK 429 FREMRE AR 27 #
# 312 KB 37 #

UE AL 510627 518026 100045 200120

B RER AR gfzqyf@gf.com.cn

AR AR B

AR d TGRS BN FRANE) A KB BIVE, |- ZAEF BN A FRANE) BRI K BANAMA T RARA T KRR, AR W A IRAE TR
K. R egEE, FARREER G LA TZE KRR 0 LA AKX R GHEE T T o8] 12 EHM T A

JRARF AT [ 8] BB b EE M R AYIER T E M LS04, P EIEREARE, ARARETFE CHREMBRKRIL) 695
4.

JTEKAES (B ) BRG] B EFBER DM HIEARBEZTIL (4 FHER) 698, BXEHEEARE, ATARETYES
BHIZ 69548

AR Z L RAR P T BRERA LR MAATIF R RAE EA BB R R T R IRAZ & T F L AFTA R 44 2T

L Vi

JRAEF AT [ B) B KA T 855 ARt PR A A8 FRAEAE T L5 X F, Bb, BT LH B LAEFRNA PR E)
B A TRAA B 7T B8 A AL 6 B AEA) 2808 R ma st AR 090k st = A B, AT R AARIE AR A BAF AT 5. A A £
A BT R T AT R TR, AEFTH K695 FAE AL TOM R A 4RI E AL TR K 69 35 @ 3 1 kKRB ) AL,
AREZLIFRAR . TREAN QAT HEAR BFRAR) A3 ARIRE FARRDE) SRR AR OAT A S, L E I (1) AdRE 943
DATEEE AFRAE I A R A T AIRE L E B B 69K T A8 K08 SAEA IR MAILE, FTFRRET ZAEAt 23, (2) FHR
AT AR RBN et . AT R R IR G ARG TR A5 R AT 48 PRI EA A a0 IR A&

R, ZINE B IRIERTHRTER
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FRRAT AW ARE IR RIBAR R . BP0, THEF SHBEEHLT, LB 04 ik
FPNI KRBT T RAEA AL TARATRE L 5,

AARAEANE 6 2 ]~ KAE A AN 69 B P NN K %, TAHINATTE AT, RABRAS TR, B FHA R E A RE L
%o JRAEFRIF R BARRA R BT H 2R R AR AL A S AGERI B P . A B R R AT R LKA AIRE T fih R
LIk, T RAESFHRRBALITAT R A TZF B RIRILZAEIE R 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
f, THR kG HRRIER R EIL. AREGN T, EREBTF AL BRI E P 0 BRI B AT MERAFHHRE R, LK
AT E P K TA RS RA R T AR TN, AIRE KR LB P R TIHE P HORNAA IR APER TR SR TAT RS
R IRk AR EAR B R

AR AT B FAT IR AL E G B A ZAEFAA T 5, A2 KAEA T A, TG ETIRIE, R A RS, RS
T 6945 BT R EN E MR IEA-F T2 09 BRI, T EGEA AT B AR ARIRAE 49 P 2500 5 | B4R R ARAAEAT o0 4E,  FRARAEEAL
HPAHFIA . BP A RARIRE TR IR S 3| B SAARAE AR R AR, oHF %, BAFHELEL,

JTEAERTT KB HE B ARE TS & R — BB TR 4586940 . RIS BT R AR G RRIMLE . IR B 77 ik, S ARET KGR
K2y, HEIERHEEAR . XH R E LA TRABER T KT X, GLEP RO E LIRS AIREILEALL T 3
PR E D E%, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAFARE LS9 R EE. AR oA FF R T
BEANA ASRE TR BAE AR A, R RIRAIRE N, MAFAL T AR X AR AT (5 ).

RHFGARSE 7T 48 LIEAR A0 25| RO LNASE L A A58 (15.87). #HiEE AT SR LLR BNV R 77 iR I AT T 0930k
EMRAERENE, VA ZAFRNIZTPTRAD RAT L) AL B 09458, BAETIHELT, ©HR (ATRET) HHEBIENAH 5 EZNEED)
(GRS RAEEIL) A RIKSAM RS E S,

R
z
RN
i
N
Py
PN

REEE

(D)) KAEHA (B ) SRAFRIRAE Frid e ik 12 A W FFEA AR TRT LS50 X A

AR B

RAT KRB PEET, AT IANATIFUMESTH KRB, B4, T, #8478, T 0 dbid R ag— R B e R R GR AR
WA AR, EH. R S84 R R,

R, ZINE B IRIERTHRTER
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