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EPS 8% % 4.92/5.48 ., B ATRLM* & 2023/2024 4 PB 4 0.48x/0.41x,
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N QaRR: I Ry
B ZFTIT. REREFET SR BNALTR,
BERXHR
FEZEH: 12318 2020 2021 2022E  2023E  2024E
EDIZIEN 203,137 221,236 222374 246347 273,901
T (%) 12.04 8.91 0.51 10.78 11.19
DRk IR 66,626 82,680 91,377 102,290 113,817
T (%) 1.15 24.10 10.52 11.94 11.27
FH A EE%) 13.12 14.70 14.53 14.29 13.77
R H () 321 3.77 420 492 5.48
JR TR 4.48 4.90 5.37
T (%) -6.3 0.4 2.0
7 AE (15) 5.49 4.67 420 3.58 3.22
TR (1) 0.69 0.61 0.55 0.48 0.41

AR : 2] s\, FARIEL AN




P 4R 1 &
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[ 4R 4R AT ] S5 4R 4720225 & O B Be 438 &

] _ 202203 202204 202104 202204 ¥ %5
)3 54 2021 2022 z . . ; ;
AR FHERE (BT L) 021A 022A Fl ($4) (%) (b %) ($%) It
A AL A 221,236 222,374 0.5% 55,001 51,520 57,189 51,520 @ -9.9%
% oA 95199 106,162 11.5% 31,485 22,528 21,507 22,528 | 4.7%
#1718 .5 3 95,310 106,221 11.4% 31,493 22,555 21,558 22,555 4.6%
U35 F AT BRI A 80 40 i 82,680 91,377 | 10.5% 26,921 19,569 18,642 19,569 | 5.0%
038 F A4 & B AL A 40 derk AR R IR AR B 00 A1 82,206 90,996 10.7% 26,873 19,398 18,523 19398 = 47%
ARG E (L) 3.77 4.20 11.4% 1.29 0.93 0.89 0.93 4.7%
HRCEH RN EE (W) 13.94 13.85 -0.09
T AmAM FHEASE (FA L) 2021A 2022A Rl 202203 202204 f_,;‘g
B~ 8,603,024 @ 9,271,761 7.8% 9,089,088 : 9,271,761 2.0%
£ FHEH 4,428,183 4,982,883 125% 4,833,931 4,982,883 3.1%
& AR 7,908,726 | 8,514,463  7.7% 8,348,795 | 8,514,463  2.0%
HF: FHEHR 4,311,041 = 4,736,982 9.9% 4,689,873 | 4,736,982 1.0%
25T LA AN A E RS 684,111 746,187 9.1% 729807 | 746,187  2.2%
U3 B T L 4% 8) B AL AR 69 P A A 598,309 660,385 | 10.4% 644,005 = 660,385 = 2.5%
AA 20,774 20,774 0.0% 20,774 20,774 0.0%
)3 & £ S MR A M BRSO (/R 32.93 35.92 9.1% 35.13 35.92 22%
U3 5 F AT B B 6 IR L) 28.80 31.79 10.4% 31.00 31.79 2.5%
TRGEHE (%) 1.10 1.09 -0.01 1.10 1.09 -0.01
HEREE ) 268.73 236.44 -32.29 251.99 236.44 -15.55
WA 2.96 2.58 -0.38 2.76 2.58 -0.18
T RAE 3 4 48,714 54,313 11.5% 52,963 54,313 2.5%
KRB : 23], FRIER
BA2 BLUARHREFF IR (%) Bk 3 EHFAHRTREFRILER (%)
15.0% - 50.0% ~
100% 1 ) 40.0% -
1% 6.3%
' 4.1%
5.0% 1 T
30.0% -
0.5% 23.4% 24.1%
0.0% : ; ; . . ; ; .
20.0% - 23:1%
5.0% 1 13.79 e 10.5%
I 121% 10.5%
0% -"-.__..
10.0% A 10.0% A
A5.0% - 0.0% : . . . . : :
lQzt w2 Q2 2021 1Q2 12 Q2 N2 1Q21  1H21  3Q21 2021 1Q2  1H22  3Q2 2022
—— TR R FHEMPIER = 3 A5 iR 4 A i
FAEN: Wind, 2\5]dZFHM, FHRER TR : Wind, 2-]LLFHeIR, P HRIER
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BE 4 FRARKER ($45: FAL)

B%5 AHBEFIER (£{: FAA)

5,200,000 20% 5,000,000 - 15%
5,000,000 1 4,800,000 -
11.6% = 11.3%
4,800,000 15%
4,600,000
10%
4,600,000 -
4,400,000 -
4,400,000 - 11.5% 11.7% 10%
4,200,000 -
4,200,000 -
50
4,000,000 -
4,000,000 - 5%
3 4
3,800,000 - ,800,000 20%
2.3%
3,600,000 1Q21 1H21 Q2L 2021 1Q22 1H22 3Q22 ™ 3,600,000 Q21 | 1H2 O 3Q21 2021 1Q22 | 1H22 | 3Q22 0%
FHEHE (87H) —_— kS (B4 FREH (87) —_— ik (5h)
FAFR: Wind, 2] LZ5HIR, FRIER HAHFR: Wind, 2\e]lfiR, FHRIELR
BE6 FREXRKMALEREHE (£4: BFA) BX 7. REBZERRTIL (%)
56,000 1.30% 280% - 1000
268.9%
54,000 270% 268.7%
1.15%
2.800
1.18% 1.10% 1.10% 1.10% 1.00% 263.1%
52,000 L15% 110% 260% -
1.12%
50,000 250% - 2.600
48,000 0.90% 240% 4
2.400
46,000 230% 1
44,000 0.70% 220% T T T r T T 2.200
’ 1Q21 1H21 3Q21 2021 1022 1H22 322 2022 o 1Q21 121 3Q2 2021 Q22  1H22  3Q22
FRSERAER (B7) —TRiKE  (HH) —_— AR HE ()
HAEN: Wind, 2\5] ML HM, FHRER FAFE: Wind, 2v5] W55 HI, FHRER
M IEFR T
BHFTH RRRELFET AR ELAARM.
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EE21E (%)

RBEENAAF 577

HRE 4% (RMB) 2020 2021 2022E 2023E 2024E AlHi 2020 2021  2022E 2023E 2024E
PE 549 467 420 3.8 322 FLEJAN 303,478 315,158 326,485 353,202 381,361
PB 0.69 061 0.55 0.48 041 #1&X (159,963) (169,479) (184,722)  (199,993)  (211,356)
SRS ON 143,515 145,679 141,763 153,209 170,005
EPS 321 377 420 492 548 FHHAKAN 37,710 42,680 40,546 45,006 49,507
BVPS 2550 28.80 3179 37.00 42.60 &AL 203,137 221,236 222374 246,347 273,901
L4 RERLE  (48262) (55468) (65921)  (71,933)  (78,609)
HE R IR AT A) 732 781 733 8.16  9.12 A ATAIA 152,064 162,320 152,340 169,571 189,526
W EE (%) H& (75.427) (67,010) (46,113)  (51,755)  (58.,445)
ERN et £ 994 98I 7.75 8.45 732 HLATALE 76,637 95310 106,221 117,816 131,080
FAIEK 1523 11.66 1250 12,00  9.50 #5414 67,681 83816 92,632 103,678 115,351
HHIEK 7.63 6.65 990 11.00 8.00 FEENAAF 66,626 82,680 91,377 102,290 113,817
R Holk s F 5.35 5.05 490 480 475 FFEuthk
ERN b &R 414 392 373 3.73 374 SEEHEHR 3,965,674 4,428,183 4,981,706 5,579,511 6,109,564
HHEATEF 225 215 220 217 211 SREHBMAEL  (108,661) (130,909) (128,787) (142,685)  (157,704)
& R &R 2.35 2.28 2.30 231 227 EHEHAFH 3,867,321 4,310,306 4,852,919 5,436,825 5,951,860
FEE 1.96 1.81 1.62 1.62 1.67 A 2,890,426 2,995,448 3,133,239 3227236 3,324,053
T %A 2.04 160 098 098 1.00 A=A 406,191 442420 454,762 504,786 545,169
R ikt 39.35 1.51  (2.69) 8.07 1096 R LF > 410,496 559,204 508,876 534,319 587,751
AR AN 2376 2507 29.64 2920 2870 ALK~ 319,566 295,646 321,966 369,627 429,038
PR AR RLAL T 1169 12.06 1279 1200 12.00 A &%= 7,672,787 8,425255 9,078,582 9,845,851 10,566,537
B A BALIREHT (%) R 7,894,000 8,603,024 9,271,761 10,072,792 10,837,871
ROAA 0.90 1.02 1.04 1.07 1.10
ROAE 13.12 1470 1453 1429 13.77 A% 4,084,242 4,355,748 4,786,967 5,313,533 5,738,616
SRS SN 1.91 1.77 1.59 1.58 1.63 Rk 51 2,081,215 2,246,010 2,335,850 2,452,643 2,624,328
B =S IPSON 079 092 090 096 099 KiTHh% 947,393 1,120,116 1,185,534 1,221,100 1,257,733
RIS PN 270 268 249 255 262 it&Gi% 7,112,850 7,721,874 8,308,352 8,987,277 9,620,677
k¥ ok 067 070 076 077 078 HikEH 7,269,197 7,908,726 8,509,395 9,204,748 9,853,476
& AT A E 2.02 1.97 1.70 1.75 1.81
W& 1.00 081 052 054 056 MA 20,774 20,774 20,774 20,774 20,774
BLAT A 1.02 1.16 1.19 1.22 125 #FAAR 74914 74914 74914 74,914 74,914
Ak 012 014  0.15 0.15 0.15 Z&NHR 10,684 10,684 10,684 10,684 10,684
L 53K R %) — AR o % 87,535 97,944 108,228 119,592 130,355
A BN 39.35 1.51  (2.69) 8.07 10.96 K 4BLAIE 336,626 387,976 447314 539,627 644,215
ERIZ SN 1204 891 051 1078 1119 fXAHAME 624,803 694,298 762366 868,044 984395
K& AT ALE 14.68 674 (6.15) 1131 1177
13 & B 8] A7 1.15 2410 1052 1194 1127 REAKA(%)
# = RE%) FARALE 13.47 14.39 16.92 17.55 17.96
R & 1.25 1.10 1.09 1.12 1.07 #S—8F A 9.33 9.81 9.55 9.72 10.00
HKEFEE 218.83 268.73 23644 227.80 241.78 ArAFE 12.63 12.39 12.16 11.60 11.01
A 274 296 259 256 258 RORWA 1.25 1.42 1.44 1.46 1.48
RRFAEMRE (MH) 1.42 0.80 1.01 0.82 0.72 RI&HR 7 # 71.75 70.94 72.73 73.98 74.94
HHRR: 2NN, FRIER AN FAHRR: 2NN, FRIER TN
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