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2020A 2021A 2022E 2023E 2024E
BV (BATL) 153,542 169,383 179,895 201,083 226,706
(+-%) 11.3% 10.3% 6.2% 11.8% 12.7%
#FE (BAIT) 28,928 36,336 45516 54,967 67,059
(+-%) 2.6% 25.6% 25.3% 20.8% 22.0%
W EPS (Jn/%) 1.49 1.87 2.20 2.69 3.31
PE 10.0 7.9 6.8 5.5 45
A KIGTEETEE
NSRS
B E R PRARATARA 2022 0 AR, SLILE RO\ 1798.95 14T, [

HHE K 6.2%; SEILAF AL 455.16 17T, [F b3 K 25.3%, ROE [F] thik 7+
1.51pct £ 12.36%; A R4t & 1.05%, *Fth b7 2bp.

WEHEE W = FERIRE, BEFHBRAT. (1) 28 2022 24 %
WO BT = F T 2.5pct £ 6.2%, SHATRAMEM, TEZWFE
fir 5 T A SRNAE, FHEEYETEEXR AR THE; (2)
RV PR 25% i K, R fr Rl = B AR iR AR

WEEZEEEWY, RRAEXR. E. XTFEREHBIA—=Hh3. (1)
4Q22 I AL K 0.8%, 24452 FE B Epr = ZF L T 2.1pct &
8.7%, —FHAZEH AT EEHFERERRS, 7 — A EWRAFR
B T A E R (B A PR BB K, [F] b A OM22 4R 5 0.7pet
Z 11.8%; (2) #RZHUHHAWIMETH, TERREERBHTERK
BAFEE; (3) FRER B 2bp, —HEAER TERRANFT XK
N Z BB, B — 7 TN F XA BLEAE B i A% s 60+ B4R 3Q22
T W 6pc & 83%. % &E =% 290%5 #y = F & )L FHT.

BE 20234, NEXATAEREARREEHR. (1) AE: 2023 £4
FABRKFHEERAFRKE, XHA B HHE B AL HAKT; (2)
HRZ: NAHBRA L 86%ER PRI, FREZ—FHEEEN
BN, R 2023 FHERKSLWEAAHTFEERE; (3) K&K
B 2022 FRFREAE N EER BRI fH T, 2023 1 £ XA
HEWER, KEREALRENEKRE.

BTREDP: NARGEFERBTEERAG A RN ZT BORITRZ —, K%K
WA CEA R R T A LHERFE 200U £, FitAd
2023/2024 £ % )3 # # B) H 20.8%/22.0%, E BT A *T R 0.69x23PB,
FH CEN TR

RERR: ZFETHTE. REBARL. EERREKE. HFRES
fb.
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FEE (F5) 2020A 2021A  2022E  2023E  2024E
JEIISU N 113,470 120,336 126,492 142,836 163,504
FEERES 29,661 33,062 32,653 34,349 36,915
=il N 10411 15,985 20,781 23,898 26,287
BN 153,542 169,383 179,895 201,083 226,706
B RN (1,525) (1,644) (1,658) (1,868)  (2,098)
EEmE (44,690) (47,937) (50,199) (55,298) (61,891)
RERIFE 107,327 119,802 128,069 143917 162,717
THERE (70,418) (73,817) (70,598) (75,208) (77.833)
GrEnEIE| 36,754 45879 57,471 68,709 84,885
S (7.826) (9.543) (11.954) (13,742) (17.826)
&I 28,928 36,336 45516 54,967 67,059

&ArEfifRE (BRH)

BIFRISER 2.666,29 3.063.44 3,329,968 3,729,564 4,177,112
FRRT 283,982 312,033 341,629 379,209 417,130
ENI% 272,484 179,076 193,402 212,742 231,889
E=2as 1,143,611 1,282.88 1,542,407 1,710,720 1,873,010
BT 4,46851 4,921,38 5,511,340 6,152,452 6,836,639
BEFFEA 2,695,93 2,990,51 3,343,399 3,711,173 4,082,290
EXTd5S 670,458 573,390 630,729 693,802 763,182
RITEE 611.865 823.934 947.524 1.089.653 1.253.101
HffR 4,104,38 4,52593 5,073,868 5,664,565 6,287,189

IV E=3 57
BiIER
BREEFIEGT) 1.49 1.87 2.20 2.69 3.31
BR®ETCT)  15.16 16.77 18.94 21.54 24.71
SREEFFIE 553 6.17 6.60 7.42 8.38
P/E 10.0 7.9 6.8 5.5 45
P/B 0.98 0.89 0.78 0.69 0.60
P/PPOP 2.7 2.4 2.3 2.0 1.8
RS IERER 1.21% 1.21%  1.48%  1.81%  2.23%
F==IEIR
BEE 276%  2.61% 2.47%  250% = 2.57%
EFE 254%  2.40% @ 2.26% 2.29% 2.37%
BRI ERER 6.32% 596% 5.72%  572%  5.82%
ARETIEE  4.890%  4.64%  4.44%  4.42%  4.50%
PEE N7 2.20% 2.02%  2.04%  2.04%  2.04%
ITRRAREAE 2350 2.24%  219%  2.13%  2.14%
BFIge
ROAA 0.69% 0.77% 087%  0.94%  1.03%
ROAE 9.60%  10.81% 12.36% _ 13.27%  14.31%

feicieir 2020A 2021A  2022E  2023E  2024E
NIEE 528

b= ISU N 26.1%  6.1% 5.1% 12.9%  14.5%
FaERES -19.3%  11.5% -1.2% 5.2% 7.5%
FESUN -165%  22.4% 8.9% 9.0% 8.5%
BN 11.3%  10.3% 6.2% 11.8%  12.7%
BElsTH 9.7% 7.3% 4.6% 10.2%  11.9%
RERIFE 12.0%  11.6% 6.9% 12.4%  13.1%
GrEnEI e 1.4% 248%  253%  19.6%  23.5%
EFE 2.6% 25.6%  25.3%  20.8%  22.0%
FUREN=ES
B 14.8%  14.9% 8.7% 12.0%  12.0%
FRT 12.6%  9.9% 9.5% 11.0%  10.0%
B 19.9% -343%  8.0% 10.0% 9.0%
UESSIR BRI 9.2% 12.2%  202%  10.9% 9.5%
BE= 13.4%  10.1%  12.0%  11.6%  11.1%
EEN 9.6% 10.9%  11.8%  11.0%  10.0%
BTG 22.3%  -145%  10.0% 10.0% 10.0%
Ri7lEE 19.1%  34.7%  15.0%  15.0%  15.0%
Safk 13.2%  10.3%  12.1%  11.6% 11.0%

LENHEIR
e
TEERERR 41.0% 3780  37.7%  38.0%  38.0%
ERRFR 59.0%  62.2%  62.2%  62.0%  62.0%
REREER
NI 35.6% 32.6% 33.0% 33.0% 33.0%
INAEAN 60.2%  62.4%  62.0%  62.5%  63.0%
RN 4.2%  5.0% 5.0% 4.5% 4.0%

HfthigtR

BrERE
AREFRER 1.18%  1.02%  1.05%  1.00% 0.94%
ARAEMRZR 240%  1.80%  2.10%  1.95% 1.85%
REBEER 201%  288% 290% 293% 300%
B3l 2.36%  2.94%  3.05% 2.93% = 2.81%
SRR 1.73% 2.07% 1.61%  1.37% 1.44%
BARRR
BO—RFEE 8.69% 8.60% 8.78%  9.01%  9.36%
—REAFEE 1091% 1056% 10.55% 10.59%  10.78%
BAEAFER 13.29% 13.34% 13.05%  12.83% 12.80%
KBGAMNERE  70.53%  72.47%  72.00%  72.00%  72.00%
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RAEAFEER LR TR A E AR L RERAM LT LR, ERLBP TR IRE. BRRAR. EEEN. A TAEHE
W, fhar. B EARRE, RRERBT RAGFHRAE, TYRE, TH, W52 ERRE oy Bk & 2 SO0 w2 s 9 8 R 2 1
7% KRB

ke Al WA

CGEAHRBAFEYUETESZEY . GEFZENHRAHELHEE LT (R17) Y BEF 201747 A 10 BREXLiE, BAFRHREY
FRFMF AL, EEKBIEFE S T LR H RN AZ I A RER ., FRE . SR EfRE. H0FF LR XRAWHEH, &
BUHE, ENOR. RS R ARRE R RS AR R

FE b R TF 5 BIARE IR, FAEERIE, FUFIE! R eTHERERS.

KRS Rt A PR E (AT EARKIRIES ) B4+ BE 4 MR 057500 4 7.

AWEEKWESF B E LR RHE S BRRCRKZ A AR BPRE . RAAN SRR RHEr (UTHREP) #48, REZHAYA, A
KL AR FTRIESR . REKBIEFFR B BRACFT, EANENATEUEAE B ERfLA, TARENFR. K. &
BRI R AN FEIEARKE, FHEATREAFHRCEMAR. Wil A, AL, FEABLYKIIEFFARKE, BEAHTRRE D
THEREZNEIA. MY G R.

FMERETFARALAANATENECATFELE, ERAAFRIEE L EAER TEE., RREFEAGTN. TA EARENARELEES
FZ R, FAEEARBAN N G B AR H R A R ATE R E R AR E . EEARAT, KRG R OE BRI RR N E LI A R
ST AT AW, EETERT, RO A AR RS A 01T 09 BT 5| B (4T 1 % 51 5t 1.
KWEHFEFBEATHERTTLE . HRRFARMEF LNIEFRAATIERR T, RERKRE D RO AT RERFIRREQFERLTRT LS
ERNRRFBRLF 5. KWEHFTHERREF RN Q2T ZEAFELFXZ, AXFFARERGLSFXRZERBMES .

K I RRAR BT A SR B — VAR

KR E 7 8 F T ZO A
AR A7k 4
FEN——THARK 6 MH KB AT k782K 1B 15% L+ BT AT —— Ak 6 A WAT I BRI T 3

B —— T KK 6 NA AR AT LA HOKIEA T 5%~15%2 8 HE——FHI Kk 6 MA AT L BEKEILS Wi E 5
FA——FHIA K 6 AN AR AT A 48 2K AE A~ T -5%~5% X A FTAT——BHAK 6 MAWAT L BERLIAE TFY
T ——HHAK 6 A WA AT L F8 3 Bk 8 5% ULk

KIRAEH5F 5 B

I Aot FII WG H K AR E AT 4 B 2026 5 8 IR A BB 16 &
Hi4%: 518033 {5 F: 86-755-83516207

A AR FIEIRE T HITSMAL 112 5HAEKRE 8 B

Hi4%: 100044 {4 E: 86-10-88366686

Lot EEWE AR X EEE 2005 A K8 E

Hi4%: 200126 f&HE: 021-31829681
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