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KATREH (A7) 2,740.88

RiBE (BA) 2,643.37

BT (ART BA) 19,323.21

3INABHRLH (ART BA) 127.03
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FAHAR: 2v Az 4, Wind, #HRER
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FRARAT

MG FFLELT, FAT

W IARAT 2023 P IE AT HE A0 14.50 24, Rk 20.7%; Bk
N 49.14 17T, REl3gK 12.4%; mmi-F3 4% Ik EFEH 12.40%, Rt
F 0.68 NE L. EFABRFMIEK 10.4%, THEFRFmEK 11.0%,
BHESF MK 135%; RRFEH 0.75%, K& F EF R 550.45%., %5 56
kB HRIR, REFRE E Fo
FRAFTPRLGHSEEAAKRS, BAHE, BIRERESETE, AR
B ATk KRF, NI RERBRE, 2FFHEMEAE, KA H NS ILAR
ARG DL S K, Fa) S EATAARAT O H A 2 E R S, 150 F)
EARTLERZEY, L&PIFG RSB f £ FLORKRK Y. 24
B R, BEESF, #F.
XEIFLNHE L
m EA, BREREHLE
W OAARAT EFF A4 AE 1450 1o t, BEHEK 20.7%, —FE %
R IEK 21.0%, 3 L& g3k S 0.4 A S8, BAER 54 B,
EFFFTURAREK 124%, —FFFF TR L 11.5%, &—
ERMEETELISANEH LA, THERBYE, AANHATHLSE, =&
JE 8] BANIE R K 3 O R  FReE T, M E R REFH BT
#RAR A
m SRR
EFFNG BT R 156%, Wik —FE TR 24 B0 L, £F
RHELIEK 15.9%, Wk —FF THE 23 a5 E&, RS T
BRF. BHRBILIEK 16.8%, &—F FIEA%E 0.8 4MNE H L.
n FEAREFAR, AEREZHE TR
FEXNITRREE 075%, F—FFHF; NERBRRHELTH
16.10 12T, B—FF K EF 45%, #F * hE 2RS4, FFRNF
%% % %% 550.45%, BR—FF KT 315 Man b T 4.13%, &
—EEREF00LANEL L, GERESEFA, WEHRER DL,
fE1A
B BTN E) ZA M, 2023/2024 F EPS1.21/1.46 7T, B AR 2
2023/2024 4% PB # 0.78x/0.67x, 4 #HTFH.

R E W6 2%

B ZHETAT. BN ARTA .

BEXHZ

F#H:12A31H 2021 2022 2023E  2024E  2025E
ERID PN 7,655 8,809 10,492 12,527 14,950
F (%) 16.31 15.06 19.11 19.39 19.34
Jag% A (55 L) 2,188 2,744 3,317 3,999 4,815
F (%) 21.34 25.39 20.89 20.56 20.40
H POk 3 (L) 0.80 1.00 1.21 1.46 1.76
R B E(%) 11.59 13.18 14.27 14.96 15.34
T RE (1F) 8.81 7.04 5.83 483 401
EE (1) 0.98 0.88 0.78 0.67 0.57

TR : 2 al s, P HRIERFN



P 4R 1 &

B 1. % R4 2023 5 L F 5 O i

[ R F-RT) ¥ RRT2023F 5 L4 ik

o _ - N 202301 202302 202302 B EE
Flik o & # 48 A fh (A L) 2022H1 2022A 2023H1 Fit i =] (£3) (%) (£3) At
T ON 4,374 8,809 4,914 124% 2,410 2,504 2,504 11.5%
kA 1,530 3,364 1,835 19.9% 1,014 821 821 21.9%
EiRERSS 1,522 3,364 1,835 20.6% 1,018 817 817 222%
V98 T AT B NENE R 694 A0 1,201 2,744 1,450 20.7% 795 655 655 21.0%
V38 T AT B BN NE AR G derk AE 2 PEAR & 8903 A1 1,204 2,736 1,440 19.6% 789 651 651 19.9%
LAEREE (L) 0.44 1.00 0.53 20.5% 0.29 0.24 0.24 19.9%
ek CFH AT A EE (%) 11.72 13.06 12.40 0.68
FE A AN HERKE (B L) 2022H1 2022A 2023H1 Rt =] 202301 2023H1 f};;

IS v 274,894 287,881 317,814 15.6% 10.4% 316,966 317,814 0.3%

o HAREH 185,263 193,433 214,670 15.9% 11.0% 204,540 214,670 5.0%
=%k 252,800 263,766 292,621 15.8% 10.9% 291,954 292,621 0.2%

Hob AdEa 207,422 213,445 242,209 16.8% 13.5% 240,226 242,209 0.8%

AT RN S BE RGP AR 20,649 22,578 23,533 14.0% 4.2% 22,692 23,533 3.7%
&S 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 0.0%
BETATEERIERGERSET S (R/R) 7.53 8.24 8.59 14.0% 4.3% 8.28 8.59 3.7%
FRAKE (%) 0.80 0.81 0.75 -0.05 -0.06 0.75 0.75 0.00
HAEBREE (%) 535.83 536.77 550.45 14.62 13.68 547.30 550.45 3.15
AT 4.30 4.35 4.13 -0.17 -0.22 4,12 4.13 0.01
RRREK AR 1,486 1,569 1,610 8.3% 2.6% 1,541 1,610 4.5%
FAFAEME: Wind, 2023 F F A28 Sk HF IR, F RIEFK
Bi2 BLEHREFRLER B3 BFHAMAEARTALFR LR
30.0% - 35.0% A
25.0% o 30.0% -
25.4%
20.0% 25.0% -
=50 20.6%
20.0% - e =
0 15.1%
15.0% 16.3% S 13a% 20.7%
) 12.4%
13.0% —— 15.0%
10.0% -
10.0% -

50% A

5.0% 5.0% -

0.0% T T T T T T T 1 0.0% T T T T T T T 1

3021 2021 1022 1H22 Q22 2022 1023 1H23 3Q21 2021 1Q22 1H22 Qn 2022 1Q23 1H23
e i N X ) PR LE 2= CA i el 3140 R 3R B i B % B E R
HAFA M : Wind, 2023 F P AN ] b G HIR, o ARAE R AR : Wind, 2023 F P AN ] sk G HeIR, o ARAE R
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P 4R 1 &

A& 4 FRREFER

B& 5 AHRFILER

250,000 25% 300,000 19%
22.4% 17.6%
0% g6  241% ) 250,000
200,000 2%
200,000 16%
150,000 19%
150,000
15.9%
100,000 16%
100,000 13%
50,000 13%
50,000
10% 0 10%
3Q21 2021 1Q22 1H22 3022 2022 1Q23 1H23 3Q21 2021 1022 1H22 3Q22 2022 123 1H23
FXER (FAL) — AR R () BHEE (an1) —_— AR ()
FEHE M Wind, 2023 F RN AL GF IR, P RAEHK A : Wind, 2023 F 7 2N AL F IR, P HRAE K
B& 6 RARUEKKFALRTEKE B 7 HR&EEEFRAMTIL
1,700 1 0.82% 560% 1 r 4.40%
547.3%
1,500 4 0.80% 550% -
1,300 4 0.78% 540% A
1,100 4 75% 0759 | 0.76% 530% A - 4.20%
900 4 0.74% 520%
700 4 0.7% S10% A
500 0.70% 500% T T T T T T T 4.00%
3Q21 2021 1Q22 1H22 3Q22 022 1Q23 1H23 3Q21 2021 1Q22 1H22 3022 2022 1023 1H23
FREESEE (87AA) —FRfHE (FH) — AR BRI (B)
FHE M Wind, 2023 F RN AL GF IR, P RAEHK FHEM: Wind, 2023 F RN AL GF IR, P AR
R &R
BFT. BIIREARRE.
2023 48 A1 15 | B WAAT 3



F 4R JE A

F2E (%)

MBERAAK TP BT L)

FRd54% (RMB) 2021 2022 2023E 2024E 2025E A& 2021 2022 2023E 2024E 2025E
PE 881 704 583 483 401 AEMA 11,485 13,233 15,500 18,193 21,380
PB 098 088 078 067 057 AlE&IH (4,793) (5,621) (6,508) (7,560) (8,835)
PB fof% B % SRS ON 6,691 7,611 8,992 10,633 12,545
EPS 080 100 121  1.46 176 F4F kN 238 188 188 188 188
BVPS 722 797 899 1052 1238 FlMA 7,655 8,809 10,492 12,527 14,950
DIE & e (3,169) (3,398) (4,048) (4,833) (5,767)
HE R IR AT A) 162 196 233 278 332 #H&EAIHE 4,434 5,364 6,390 7,630 9,108
Wb E & (%) # & (1,738) (2,000) (2,367) (2,781) (3,268)
ERN et £ 1815 1698 17.26 17.02 17.70 #LETAIE 2,696 3,364 4,023 4,850 5,839
FAIEK 2359 18.82 18.00 17.00 18.00 #tJ5HIiH 2,341 2,927 3,500 4,220 5,081
HHIEK 1507 16.81 16.00 15.00 15.00 Y= B A/ 8] %A 2,188 2,744 3,317 3,999 4815
FHMHEFE 634 619 610 610 610 KEffk
ERN b &R 505 495 495 496 497 SHEH 162,797 193,433 228,251 267,054 315,123
HHATEFR 233 238 237 235 235 FHRBIAEL (7,049) (8,421) (9,949)  (11,677)  (13,623)
& R &R 2.39 2.39 2.37 2.35 235 A 156,246 185,626 218,302 255,376 301,501
FEE 2.94 2.85 2.87 2.90 291 A 60,076 72,492 85,541 100,938 119,107
R ik A 1.18 1.12 112 1.12 112 BT 16,514 16,052 17,951 20,643 23,740
R ikt 1215 1375 1814 1825 17.98 R LFF 7,049 6,311 6,311 6,942 7,636
AR AN B 4140 3858 3858 3858 3858 ALt~ 6,698 7,400 2,494 1,884 557
P AFRLAL 13.15 1299 1299 1299 1299 A &% F 246,436 288,288 338,053 395577 465,606
B A BALIRHH7 (%) R 246,583 287,881 330,599 385,784 452,541
ROAA 1.03 110 113 118 1.21
ROAE 1159 1318 1427 1496 1534 A 182,732 213,445 247,597 284,736 327,447
SRS SN 2.94 285 291 297 299 Rl fi 19,634 24,347 30,434 38,043 47,554
EIRE SRS ON 0.42 0.45 0.49 0.53 057 KATHA& 15,044 14,767 18,015 22,880 29,057
RIS PN 336 330 339 350 357 &Gtk 217,726 252,875 296,485 346,163 404,562
k¥ ok 141 129 133 137 139 AAFEH 225446 263,766 303,637 354,522 414,418
K& AT A)E 1.95 2.01 2.07 213 217
W& 076 075 077 078 078 A 2,741 2,741 2,741 2,741 2,741
BLAT A 118 126 130 135 139 FAAMR 3,246 3,250 3,250 3,250 3,250
Ak 016 016 017 018 018 Zdknif 4,619 4,619 4,619 4,619 4,619
3 3 K R (%) — AR A % 4,141 4141 4721 5,382 11,517
EEiP SN 12.15 1375 1814 1825 17.98 A pELAlE 4,468 6,664 8,853 12,412 11,357
ERIZ SN 16.31 1506 1911 19.39 1934 A 21,137 24,116 26,962 31,262 38,123
K& AT ALE 19.07 2098 19.13 1941 19.36
12 B 8] A 21.34 2539 20.89 2056 2040 FAKA(%)
# = RE(%) FARAERE 11.95 13.87 13.27 13.06 6.88
R & 0.81 0.81 0.88 0.96 100 BS—ZF A 10.21 10.21 9.78 9.74 5.21
HKEFEE 533.96 538.29 496.82 454.20 433.16 ArAfE 11.67 11.94 12.26 12.34 11.87
A 433 435 436 437 432 RORWA 1.30 1.40 1.47 1.55 1.12
RRFAEMRE (MH) 0.36 0.59 0.55 0.60 0.60 RI&H A % 79.39 77.49 76.92 75.15 137.10
HHRR: wal o, FHEERTN FAHER: 2hd] o, P RGERFTN
20238 A 15 H AT 4
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