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K . 5 o . o505 o e oo A
HOLIEH S S0930519050002 1) 2022 FRIMENIWA 228.7 1Z , ELEIEBHK 9.6% , EIMHZ2FE 68.11Z , @
010'5;2;233 8K 8%. FAIBCTF S =i R N 12.57% , R T 0.7pct ;
wang epscn.com

- 2)23Q1 EME MK A 60.8 12 , ELLEK 12.9% , SREARSEFE 19.81Z , ELE
BRA: RBE B 8.7%. AT V=I5 % 14.36% , B TR 0.24pct.
caitingfeng1@ebscn.com
B -
BRAIZER) 40.22 Rt
BBEWRT): 329.37 RZEDHEL. MU SkIEH, A SRR MRS L. 8] 2022/23Q1
i OIS IR SRANIRIE. I ERE R LS B 9.6112.9%. 9.7/16.6%. 8/8.7%

: ZIRt 5 5135 35-0.6/3.3pct. 0.9/6.9pct. 1.9/0.6pct. Horbr, JFFIEMN. LRI

ARLEES B 11.5/15.9%. 3/2.7% , EIRHAEF 2.6/4.4pct. -11.3/-0.3pct.
- 5 23Q1 BFIRLIEIRER , BT KA EERTEI , Wahl53EE 33.9pct ;
b WBERZTLE , MET KRE/MERRA ; EERMTMERNETR ; K45 A AmiE

EEFRE , BRABALLR EFEFH T 1pct & 28.7%; K& e £ B187).

508 1Z , FILLZ18 203 1Z , RERILLISERREMIRF 1.9pct E 15.5%. FridH
FEMBE , 1QHIHNR. SRR . FNEE IS5 311 14, 215124, -18

e Fe Y] w— 5300

o (2, Hohies, SRR BIZN 130 2. 15112 ; RERELMEREMRHA

2.6pct F 17.9% , RIS LR ENRT 0.8pct F 47.8%. (5 HEH0ichiahe
SO, AR 1Q ENSFREERDTEE , ERIMITFER
R S Y RO, BT AR I R R Tk b, AR RIS 1L
o 5 TT M0 bt TR B, BUSER. BESEM RER UE.
AR : VTG TEARYERTI, T . 23Q A FIRFHE A B 464 12 , FIt318 184

12 , RPELEREIIRT 1.9pct E 15.8% ; FEMBAKENHTE , 1Q #HE
R R FL BB B 255 12 192 12, 16 12. Horh, 13k, Rifi
RAERLLL D B Z ] 114 14, 156 14 1k NATEARAHSE1916.1% 14.8%
REY S BRI 1.8, 10.5pct. FHBMLERFRR, (EHHETERE, A7 1Q
RIFLLLBRFARHA 2.1pct B 75.7%, S5 UHHUAIRHEREFIAH . N3
1Q B S 3k, A RMSIR AT R AR A R T

ME 1Q BEZWE 5bp /idi, SIEGEDINE. 27 2022 FEER 2.41% , R1H22
PEIRF 6bp ; #A 2023 F , LESAEHRTEEMNE , ME23Q1 BZEH2.35% ,

B 2022 FUWE 5bp fiti, WOETREEE TP K. WSk, IS 23Q1
ERBRFWEREN 4.64%, [FLL. LR 15bp. AR 2022 FRF=IHEMIZIT
ForE, BEEASR T H SRS IRAEE R Bt RO IR. #EA23Q1
NRIGFSENMIIE M7, BSRSRREIEE A WfEikE, I 23Q1
FEABRAEN 2.21% , K 2022 F T 10bp , B 2022 - LRFFLENM. A
B 2022 FURBENDUERESREAGKEER | TARS AN —RERF
AL AL, SRANCRAR B8 4 SEI BT K . APk 2 T AT TR DK
SIS FAR RS G AT AR A T i — e HEBI AR«

WIS RER , FEEREBCLII T T 12107 . 23Q1, REMEE SRR

BESHA&RE - EHIEH -1- ISR
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FEBEWMABRIRE , IEEWA ST 2pct £ 21%. 207 23Q1 FEEWAR L
BEK27%E 127 12 , BRK 2022 F T 0.3pct. MIERIRANERIRE, 1Q
BFEBRASWARLEK 100%ZE5.517 , BEK 2022 F£ KIigEF 76.4pct |
NERBRAHEREBAL , WhEFERRASWMARBTIRIFEK ; #HMIES
WARLE TR 25.4%F 7.2 1Z , BiFE 2022 F TR 22.3pct , TEZNANE
TR ( YoY-242.1% ) SLHEMES ( YoY-358.2% ) HER |, BB

( YOY+15.4%) ik, Ar1Q RIEBWA SR 20.8% , BREFE
R B& 2pct.

VE RS, RUSHIRENE 4. BE 23Q1 R, KMBITARBRAH
N 52812 , REWBM3IS51Z , FEERERN 1.16% , EE=ANFERT; x
AEER 1.51% , REDRFA 3bp, (HAATET L FEARKF. $R&7TH, AF
1Q ERABERK/ FHE AN 0.81% , FLHEATbp ; kB BEEN312.3% ,
BREMRFA 1.2pct , LN 3.61%, BEVHFE. AF1Q FRRIREVE

8 7%, (EfEREEIR &I A TRT, R&E SRR ROTHE AR R R
SE o

ST =4 R IR ST, ST AT LR G P, 23Q1 K, A8 L—
R —RIBEAEREDHAN 9.35%/10.37%/12.89% , BEW 2 5 T &
35/43/52bp. MK B E =15y 13.9% , BEMRF 3.5pct. tEHEE 1Q ¥
TP, AR EYHEARLEEGH M.

BRI, S, IEER , KMBRITREBTRENEREE |, 2023 £
TEEMRIMET T 2022 4, M Tk H B ORERERIEN /). @M,
NEBENERAEREER , TRRSMATHER R —MBEERER , AHREAE
REFLENHPEEZEWEES |, Fit 2023 ELAREBEZRERE/NT 2022 F |, 2
R BN BIE e . AR, A FRRR R RS ST, s
P AUM REFRIREEK , BMLSHPRERE IRIR , SELSEERAIN
X Kk, FIAAT 2023-2024 F EPS FMR 1.88 (+4.4% ) /2.07
(+7.8% ) U , #7118 2025 F EPS UM R 2.27 7t , HEIRMI AN PB HES 5l
7 0.54/0.49/0.44 5 , NRIPE fHE 2 517 4.37/3.96/3.61 5, 4 £ “L N "F
%K.

NEEHRR « ZMEBE FATIEIIIR, Fef5 1A KA -

£ 1 KORITBATNSMHERER

QL ON: £ 15.8% 9.6% 13.6% 12.6% 11.3%
BRE(EAT) 6,304 6,811 7,541 8,311 9,130
BREE K E 18.1% 8.0% 10.7% 10.2% 9.8%
EPS (5T) 1.57 1.69 1.88 2.07 2.27
ROE 14.4% 13.2% 13.1% 12.9% 12.7%
PIE 5.22 4.84 4.37 3.96 3.61
P/B 0.67 0.61 0.54 0.49 0.44

RS W, e ST AT I, T 20232728
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1 KARITERR B RITER 2 KAORTAFELLEEF D

25% o 2022 ©1Q23
— 40 |
LTSN |-
15% °\-~\__\ & // 20 | %
N e 74
105 .\\:\\ o — .// 4 %/; 3 1.9
R o N e
5% a0 L 3.6 ﬁ% v
.
0% : 20 | %
1IH21 13021 2021 1Q22  1H22 13Q22 2022 1Q23 (20.3)
o BUWA (i) —e-E@EWHE (R HEAHE (Rit) a i A0% LBEA BUME T M
FROR : A RINTE , Je AU RIBoAT 7
3 KPRITRFAREN
@) @) (@) 0) (@) @) @) 0 @)
B La i ( )
ERRRNER IEBRT 45.2% 45.6% 44.9% 46.3% 46.8% 46.8% 48.1% 47.0% 47.8%
B F:A5) (pot) 0.59 0.37 (0.68) 1.42 048 (0.01) 1.33 (1.12) 075
NG ENI N/A 55:6% N7A 546 N7A 5775% R7A 56.6% NIR
B EFAE (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
CEERRN N/A 20°7% N7A T N7A 1075% R7A 70-4% NIR
B EF:AE) (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
R N/A 38% N7A 5% N7A 4% R7A KRR NIR
B EF:AE (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
TRRTEERT 46.3% 458% 152% 450% X% 138% 410% 4274% 42°7%
REZFFH (pet) 0.15 (0.48) (0.60) (0.24) (0.88) (0.28) 0.14 (1.55) (0.00)
ERETETTEER T 85% 86% 99% 87% 91% 94% 79% 106% 9°8%
B EE%H (pot) (0.75) 0.11 127 (1.18) 0.40 0.29 (1.47) 267 (0.75)
TREW (GIE)
ErERINEAR 68.8% 68.5% 67.1% 70.0% 69.3% 68.5% 69.5% 70.3% 69.5%
REZFFH (pet) (1.89) (0.25) (1.47) 2.96 (0.72) (0.81) 0.97 0.81 (0.81)
TERETE R N/A 18.8% N/A 48.4% NIA 146% NA 438% N/A
B EE%H (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
TEBTERENK N/A 48.9% N/A 45.4% NIA 53.6% NA 52.6% N/A
BREFTZ (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
(N EENL RN NA 37.0% NA 775% NA 45.3% /A 77.0% N/A
BREFTZ (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
UNGIEEENEEE N NA 56.7% NA 55.9% NA 52.0% /A 40.4% NA
B EZA5H (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
ENEE TR E 2T 1% T0-1% T84, 20°0% T87% 205% 20 7% T8.3% TO6%
B EZI5 (pot) 0.82 (1.95) 0.72) 1.61 (0.28) 0.81 0.12 (2.33) 1.23
B ML DL 119 = DA R T0°T% 12.3% 5% T0.0% T10% T09% 99% T.2% T 0%
REZFFH (pet) 1.07 2.20 219 (4.58) 1.00 (0.00) (1.09) 152 (0.42)
TRPRR T SRR, SE RS ST
WiES & — TS558 -3- SRR
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4 KPRTEBEED (WEE) 5 KPBTEBAFWSERITEAMBAE (NEE )
248% - 505% | T 2.45%
246% | s _—

i S — 495% + e “w—f"_ ™ | 2400

2.44% | =gl S '\\\

- Yo oS | 235%

242% | 4855 | —

2.40% G2 \ ——n | 230
AU | \ " \ = ) [lif===2
s P 4.75% | N\

238% | \ \ .

220% / % 4,65% | S

234% - s ‘ i

=

235 4.55% 2.15%

1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 2022 1Q23
- ERWEREE e SABBKRE (1530)

230% |

1H21 13021 2021  1Q22 1K22 13Q22 2022  1Q23
RS

6 : KDRITHETREE RIS

BEZF (pet) 0.00 (0.01) 0.00 0.00 (0.01) (0.01) (0.02) 0.00 0.00
EHD e 3.96% 3.76% 3.56% 3.18% 3.17% 2.714% 2.67% 7264% 7266%

BESTF) (pet) (0.36) 0.20 (0.20) (0.38) (0.00) (0.44) (0.06) (0.04) 0.03

EVENENE N7A 86.0% N7A 95.17% N/A~103.0% N7/A 82.4% N7A

REZT (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A

EHE 90 R ETT R IR R oL N7R 776% N7K 7279% N7R 83 4% NTA 7T3% NTA
BB (pt) N/A N/A N/A N/A N/A N/A N/A N/A N/A

WH 90 RLEST X BT A ER N7A 093% N7A 0.87% N/A 0.99% N7A 083% N7A
REZF (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEEER 29273% 7968% 2979% 2979% 30T 0% 30T8% 309°9% 3TTT% 3T273%
BESTH) (pet) (0.37) 4.45 1.16 (0.05) 3.16 0.79 8.12 1.15 117

F 314 353% 356% 356% 3756% 357% 357% 360% 36T% 351%
BREZFTEF (pet) (0.01) 0.03 0.00 0.00 0.01 0.00 0.03 0.01 0.00

TR T AR, SE RS M ST

7 KDBROTERAEATRER

" 2 14.43%  13.55%  13.87%  13.66%  13.52%  13.14%  13.20%  13.41%  12.89%
BREZFTZ (pet) 0.83 (0.88) 0.32 (0.21) (0.15) (0.38) 0.05 0.21 (0.52)
= T0.03%  10.74% —11.06% 10.00% 10.82%  10.49%  10.58% 10.80% 10.37%

B L3 (pet) 0.96 (0.19) 0.32 (0.16) (0.08) (0.32) 0.09 0.22 (0.43)
%I — IR oY 9.66% 9.50% 9.82% 969% 9.66% 9.37% 9.45% 9.70% 9.35%
BREFTZ (pet) 1.05 (0.16) 0.32 (0.13) (0.04) (0.28) 0.12 0.21 (0.35)

TR AR 2L 7= [a] EEFE 21.0% 18.3% 13.0% 12.9% 10.6% T17% 14.3% 10.4% 13.9%

B EZF3F (pet) 258 (2.72) (5.32) (0.06) (2.34) 1.09 264 (3.88) 352

TR T SRR, SE RS ST
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10,391
10,630
1,913
8,717
8,311

U FHlEE: 4.33%
TR R 5.99%
FEABRAE 2.41%
EREAE 2.04%
BEE 2.14%
BRE 1.93%
RORWA 1.37%
ROAA 0.88%
ROAE 14.43%

4.20%
5.80%
2.37%

2.07%
2.05%
1.83%
1.32%
0.81%
13.12%

4.15%
5.70%
2.36%
2.06%
2.00%
1.78%
1.27%
0.78%
12.94%

EEEEE 1.20%
REAE 297.9%
23,44 3.56%

319.0%
3.56%

2024E

1.12%

324.3%

3.62%

ESFE: 13.66% 13.41% 12.74%
—REAFRRE 10.90% 10.80% 10.36%
BO—RERFTRE 9.69% 9.70% 9.40%
TTRERIR . Wind , SE AL S I oC AT ; B OTRTAI 79 2023-4-28

BSARE B

2024E

12.15%
9.97%
9.13%

B 796,150 904,733 1,038,459 1,188,485 1,356,235

RRERAMEBRK 369,615 426,038 491,222 564,906 647,947
Bl B 7= 69,389 95,902 123,900 151,914 185,444
SRR 358,922 384,330 426,607 474,813 529,891
ERBRFEI 797,926 906,271 1,041,729 1,191,633 1,363,282
Bk 739,504 842,561 969,487 1,112,024 1,271,555

R 17 3K 506,369 578,648 661,395 753,990 857,287
B8 216,735 244,715 286,110 332,914 385,641
TEnEait 723,105 823,363 947,504 1,086,904 1,242,928
(e & 56,646 62,172 68,973 76,461 84,679
B 4,022 4,022 4,022 4,022 4,022
VAR B AR 55,022 60,243 66,676 73,758 81,531

2024E

B 13.1% 13.6% 14.8% 14.4% 14.1%
EBRFE 13.0% 13.6% 14.9% 14.4% 14.4%
(o=t 12.0% 13.9% 15.1% 14.7% 14.4%
BHRRE 17.3% 15.3% 15.3% 15.0% 14.7%
BRRH 10.9% 14.3% 14.3% 14.0% 13.7%
BFEWA 7.7% 11.5% 10.9% 11.8% 12.7%
BFEBRRAEKA 33.4% 24.0% 60.0% 25.0% 10.0%
B A 15.8% 9.6% 13.6% 12.6% 11.3%
K& BRI 17.9% 9.7% 14.8% 13.4% 12.1%
RS RE 18.1% 8.0% 10.7% 10.2% 9.8%
SRR R EEER 2021A 2022A 2023E 2024E 2025E
EPS(t) 1.57 1.69 1.88 2.07 2.27
PPOPPS ( 7t ) 3.66 4.01 4.61 5.23 5.86
BVPS () 12.19 13.49 15.09 16.85 18.78
DPS ( 5t ) 0.35 0.35 0.39 0.43 0.47
P/E 5.22 4.84 4.37 3.96 3.61
P/PPOP 224 2.04 1.78 1.57 1.40
P/B 0.67 0.61 0.54 0.49 0.44
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PR G ARG U S B kB BRI B B g . AN R RSB T AT . IR LA S LA R Bl 55 MR FT R A b N A S AR A 1 2
B — BB R RS . A B PR U 2 VR R S PR RS SR U 7 AR R RS, TEMOR I PSR A, B S b 1 R N s IR
PEIHE
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