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(4) & P 7EFHUARAT oy ot FHARURE G 1Bl N 2k H 4Rk 83K (B) B bak)aE, i A sk, ScBlki i pEis,

AR TTAE R, 2021 £F, L MNARAT RBOE BN s L BEER 13.8 47T

E®23: ZMRIT IRV SIRRE~RER
G572 REXTHR BRI SRR PR
T I Y KIS N AL B B R N & B T B 45 KB 5 15
e Hlig (&) UL EWBURBUR R AT O EE B3GR T4 B
BUR Y - BURTRI& TR 48011 70%
VISR A TR /N Al
SERRAE=E () b R HEEIHE (&) PR B
B e il 200 JiJG
Mp ] i
e EROaBTH S EREELZGR/IEES, ZOalf R B
PR EAGE 1000 7% <14
U045 F B A 3K R

JSEHS T R A B

I B3I A e AR RS R AR M Al

IS R < ) 80 %

TEAITEMERAL A 2 () BLE, 253 dasE 5 5 ik

PRI 55 IS IKFA) 80 %
R AR MM
. 5O AR KM RIFRENEERR, MERERE | S8 LERHEZ) ™l
PR s g%

sl

AT 20%
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TR THABER | MG 100 /T (&) UERAkEA TREH U bR A % £ 80% <3t
IRy . MR ARHH P 4 = AL S T0%

UNTEN AN AL AME TR 300 /37T <54

(BRI S ol B R B3 B B B AR B E ALY PR MV FH 53 SR 50% <10 4F

HKIR: 2 Al B, E R

BIURE “=R” WE&EH O, HEBRMEARE TIE. #% 2021 4, 2R REARD 320.38
1276, HESSERAREN 14.82%. Hrf, BXATARBERATIENERA “ =& WS s, 8% 2021
G, ZINERAT R EER 160 FSATIE I AW A 44T BN AUR BRI, 3738 £ MR ST, HESh B 4l
MR% FUt. HET, ZMERATCAEMRT URGTE, RYLEZE Y. SRS, SRS EZNF R
PR R, JEEE T RN RUE B E RS T 6, B R A 8, FIR R, Bl “ IR o=,
R RIRBBAR” NEEAFRRN =87 . i, Z2MCEE SN 6 FOP R T IRE hE
B FUUE P =R S o ERRITAIR, 2 MARAT & SRS PR AT L UK 1 B SR SEHRAT, 2015 SFi@id 5
BMEBUTHE, NEECEBRL RN 417 TN CHEERRANDE 20%). 97 J5 7 2 AR P 5 il & &8 & il
fho 2015 4FE LUK, O R RBERIT/INUE Y 181.56 1270, Eiias 8 M. 38 NEX M 41 HIEA .

EFR24: ZHRITRABRETRER
BEEREH FREXTHR BHERREN TEERBAR
HAEAT A L

RUGE | BRI AR DR S PR 55 P 78 1 1ol B 7 B o » e
GBI R e
) N 2 22 MARITVPINE FIAS HERE (10 100 737G, RYEEHMNSHIPEER. K/
VIRV 4 5 HA N ) & <24
Vi GV R, iR, @8 BnE
I 4
_ PIUNEL | & B XBUF SRR L B
filt 5 JiJt

fEe | wmE

KU | WERTH. 7. & WORRRH
B | REAAL AREAfER
R AAER, P

(=) BRI RME KA R A

Z BT IERRIERE R ANF N “AHAIOIE” [ “H/AEHRFPIE 7 #38. Z HEAT AN s 0 A7
Fb AL, KAl KIUHFEH I, NRRMERWSS . 5K, s &S a5 &k 5.

ARG 60%, H.<100 J576 (&)

EFRNE, BUATERNE S TREE®E, 2022 FHNEESERHH 234 4>, SEHEUL 13071 12
JG, Hrp 2022 SERL BN 2225 1200, EIMERA TR ¢ — XSk BOR” SR, W E A Xk, F AT AT
ORI H 52 4 B R 22 BRSO, W ORI H ANEte . 2021 4, =2 N HAT B A48 EOR I H W%
EAEALE R e T BRI E G A, I B B S M T E S0 E i 300 S, SRR 148.84 12
TG, X ADERARET 11.1%.

ELAETIE, BRXBEIENR, RBERTEFIR. S M7 RN TG R, R SCRifE
Gii & R RIS, Bh A B e Bkl St iiE A kg, 2021 HRAE 2 H S TR AL 61
78, GAaHE L ITEORBIK 44.5%0L e ZHENX AU ARG E R0 H SO LB BT
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15 206 147G, LA 49.74%. 2021 5, S MEATE S SO T NS UG K X . shi e Z) s T . 4 g
Byrputs . BRI, E 22T SOV DR R A L 55 14T .

EZOESRMIE, CEHRERNE., FMREFEFFERFLISHE. HRERAA2E TS T 75 T LgAE
B, SRR AR T AR AT B S HERAT T 2015 AROL T SRS Y LARSUS/NA, RSeH TR TSR
SRt IRBR IEIALBTAOE DY BT KU A P BF B A R DRI, 22 M ARAT DU i, Dk g4t
W scfy, MT M HIT 58X R BAIR A 2T SREIE S . 2021 55 22 W HRAT 15 22 00 T Rl L 2a 1)
ST BRI Sk Ak 22 N BE R AT RIS S AR M, fERR. BBV FROR. GRS SUBIN 5 S 1E AR BE
MR B 2021 FR, ZIMHATEREOIEEK 48.8 1470, FEANSCRF 1B RUSCRE T HIR/K S5 B S BTG K db 5
L AR AT 2257 XA A5 B8 S T IARA Y 19 B el o H 78 Bt % 2 ) R 4 o B 3 A B 4 (0T

ER25: HRFERE., SRR FEXIERH E®R26: ZMRITREEHMELE
RIS (GwW)  m BRI (Gw) il B S
- gy Pl N
2021 Z X AL B R R A L7012
15K A B
12 9020 EITATE P R RE BT B A R 100 12,
AT AR 13 T fa R R H 7
; 2018 HRSGER LOMW I R R HLIR 0.89 12
T A 32558 /A B 5 B NRF
N 2018 FHR T A RS0 A R REIR L DA AL 0.32 12
B LR
i
0 HA R REIR ARG AR A E = y
2013 2014 2015 2016 2017 2018 2019 2020 2021 2015 A B R 0-98 4
RN Wind,  F11EE BRI At TR, TEER

E®27: ZMHIIREMNHXESTE

2022 EEMTHFIE KB H
T B 2851 MERE | ABH (L e 2022 SEIHRIRE (2o S
2SI 17 1797 44. 16% 245 36. 02%
I R 35 1202 29. 54% 229 33.61%
7oA BT 2 R s G 4 27 485 11.91% 84 12. 27%
e R 31 303 7.43% 60 8.81%
fE I 9 114 2.81% 41 5. 95%
AR R 4 113 2.77% 13 1.87%
GNP 3 34 0. 83% 5 0. 66%
Ak AKF 4 22 0. 55% 5 0. 79%
Hit 130 4070 100% 680 100%
ZMFX “HIUE” FRRSLERTE
TE A WMEHE | B8E (o i 2022 FIRIRHE (Zom) S
SCAG R 12 206 49. 74% & /
By &2 10 76 18. 29% / /
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AR 5 6 58 14. 04% / /
WAL 12 45 10. 92% / /
SRR 2 21 4. 96% / /
T8 e 251l 2 8 2. 00% / /
RISk 1 0 0. 05% / /

A 45 413 100% / /

BRI MR AZ M TRAE, TlRER

(2) REFEMANESR

PN ERAT R B e fih « ARG 7 KA R B 7 S /N 7 ARFEE R R B A R R Ak R
M FH BT Aol 8] 52 5 S5 M A b 3R ) S B A5 2 3R TH IR KT 0 2017 46, 22 MIRAT AN BEERl i BT 6,
RAERZ ORI AL SRAT BRI ] A E B0R . B WRSEE R, X o AR TR T ok = w] SE I 5515 B
/N AT DS PP A B b A v/ i b i % X )

ZINERAT A P I A B N T, il R B ER]” BN EERR TR 55T %, OB “ ZAREE e AR bk
BN 2B UG AR B SR R . 2021 SE44F, 22 M ERAT ROCHL SR B YRR 21.49 12T, &
Sk I AT P EE S BCFIERRAON S, (NG R B & SRR B 40.3 {40, MR 2021 FR, EMERAT
PR EERL FRAL 18 147, ZEMRATMH /1B, TG R N BRI . 2022 4, 2R
TN EE R R LB S i, SERE RN M 6, R TRE, AR RIEEAL 7,
I B AR 26 _E 3k 7 B i B R 55

E#R28: ZHRITH R ESR M
KR BT ThREN 4
SO R G LIRS ST IR R [ A1 D i B8 3 4R O
- PASET7 6 ORGP AL S BRAT OV iR, BRAT ) BLSR AR R . SO i B IR
ELRT RS E PR SS
DUBEAD SRR | RS Al DURRAT RE 86 32 I B A7 BRIl BT W 70 B 0 & T IR A M 55
A BT R BE TEACRIE N LU A G A B R SEAR LR, A2 RAT PG SEaR A 55
“EARBE e b7 - AV T B G BB LS T BRI PE B S B 1, 4RAT IO TR, iR, 3
R £ it Gk
= CR T AT A B SO BT O TR, RO RRSESARAT I ANE P R B R AR 5L
T
- ZoAH e B SRAT R B SR SO, IR DAOITI SR ARAT H B RAT SRR A R A B
Y0, L2 RS R BB A A R B RRTUT 5E
BCR e 1% HRATHRIERIA R @ AP R, PO B 3 e 1 EIE ORI
P Stiar B E s, ml AR HerES TR, MRS LR VAT R
HAt GVES
SlEEptl B ER R R AR ) “REBEAE. BB ROMERE

BRI A EM, TEE
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= R FERE, FELILEFREHA

(—) REEREGHEER, & EWRRNRIER

ZMBITIRFENSL LR, WHREER GHRA. “ =H K (2019-2021 4£)” sLitfEd, =
INERATH B E R NN KE S TEESZ—, BT IRA M+ ZE+ &I “ =508 7 5% R .
22 PNARAT LR X ERAT R T e AL, BISR “ NEREREN. PR iR AL, SRR, it E E RSO IR AN A
TR PR OB TR, RN NV B Ok R G s FRIREE R B 5 4 EAGIE A b T, i
W AR IR SS, SR T s B A ESRE, e TRHES . 2021 F 2 HRTRETRRGN
611.59 12, [ALK 25.16%, 5tk 28.29%, T} 6pct.

BFEITEERBSFE—BSEEN, g4 B2C. 020, BEhEmEIAR. HaEiFmmEBEN I SItaE
FEEM. ZuMTITE X B EE T, SMER “REFETER”, W “RRANEHE R EHRL AR 2
B “CERR R R AR R 2021 AEOKR, P A RIPALERT T 2500 5K, JEMA T 160 S5 . =
PNERAT I R B A48 5 X 2 337 5, REANAE B R el . IR, 1A% MBS s R AR T s 7 o
g5 2R S SN EAE, BEA I S AT E TP R = A P RIS S 4535 30, 2021 45 Rl 236.14
¢t

BER29: ZMIRITEEHRR (L) Rtk (%, HH) ER30: ZMRITESEEMIIEENA

TERK (Zn) ——FEEH/ BT e N 101
700 30% B (A A L s & B2 F
i A a8 8RR B
600 259 R E R D B R e R e 22 6 R
00 £ o) B S e R e
20%
400 "
300 ° i k2 &%
200 i 1% o
100 *\ﬁ 5% B il 11
0 " 0% a0 b B0 R EEE o 8L R
° tHERE R : yoa ok
N g N W N 0 O O o B < # % e | z
— — — — — — — — N N L1} E| g E W}T M ﬂ] ﬁ
o o o o o o o o o o
BRI AR, IRAAT, TR BRI A EM, FlRER

(=) ZHEERGHM, BRBUBR R H #IRHTK

ZLMEITRABERKEN, BABERREREE. 2 MNETE L BN N BT, A2
PEHHB P IE K, 2021 AN ATH BRETENRHN 206.53 1270, R KB 67.58%, &FBEFRXLERA opct &
33.77%. =R VH B BE A BE K AR A 3 A LT T 0 R 2 F LLER T 20bps & 5.55%. FAELTHKEN F I E
TR E SN [ L 3G 62.78% % 32.33 47T
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EfR31: ZMIMTEEHREH (2 ElR32: HBEHISTFHFTERTWEEENEER FA
MNERE S MR —_— AT, —EEERE R (FD
MANEE K 15 H -k & HoAt 40% 6.0%
700
600 30% 5.5%
500
400 20% 5.0%
300
200 10% 4.5%
100
0 0% 4.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2018 2019 2020 2021
ERIRIR: Ak, &% BRI LAEMTR, TEER

I FEERES N it F R E LA FY AN LA FLI R B 5

E®R33: FXRI0FEHREBRHAK CAGRUMHMAEIRAERE ER3M: HRAFALFE (Zx) BREE (%, &H#D

HA AT (FAL) mlRIEHARB (T FORAL LI TR B (LIT) ——VYo¥
25 5,000 20%
20 TH BT (CAGR526.0% 4,000 15%

go
15 A 3,000 10%
1 |
\\%
10 H b B¥ 2 |CAcRa13 5% 2,000 5%
5 1,000 0%
0 0 -5%
(o] (42] < wn O ~ (o] )] o — (o] m < n O ~ o0 )] o —
— —l - - - - — — (] (] — — — — —l —l — — [N o
S R R R 8 8 R R R R S R K LR KK
BRI [HFLEi R, Pl BRI KL, Pl

(=) FEHFFRERK, JRMRA AWk

ZMEITREFRRFEIIE K, 2021 EREFRK/PUN 1928.69 12, FI LG 5.19%, 5 EH 64.34%,
RIFRDL. Zai TAPRORA RS, 2021 4 2 HARAT BEAF A S 3.75%, [FILL T 18bps, 53l A
R[4 10bps. JE A £ R 7 g st — B0 k. 2019 4, L INEAT UG KB IKIE R, SR RARIET,
3L bR AR KRR G LA 32.61%, MNACFIRIIIERRIE 1.7 45 BJE, 2MNEBATREUERRE 3 4ELL BKI
b, 2021 4, 3FELL LA & HURR 2 8.87%, INACTIIRIMHERFZE 1.2 £,

FEEZERERANRN, WEHRAEESSFRATHRE, Bt ZMIRITAUERAE#H—P T M. 2022
&4 JIREG I FA T, fERATHR T T IR 308 i B AL ST 7 AR R TR B hL ], 2
RAEFANFE S DL 10 FIIE Gl F RN GIF T MFEMEL 140 LPR ARERM TR W
A, 4 Jfa— A e E U PR B FOINBCT 2RI Z AL 1 J8 T % 10bps 28 2.37%. HHEEHE T A R EA T
B, P22 N ERAT Wil 5 ) s B e, ARk RAS A T — 2D R R A ]
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2RI AW RN T BT R MR TIERAEEYRFONMFH, SEAXEMIZERE, 5
TR AR 2021 4, EMEAT TR 25 ZAEIXSUT, N XRIRIEGE A B IGR. FK . W SKEI A AR
B, ERREIEGESS . EEMTH, 2T A SORAEE B, Sl DU I, Il IR IZ 0 K
BB RE, IR B, R BRI Z SR L 55 B 1A 7 SOOI R AE AR T s 8 B AL 55 (R RS
RAHRT: HAMNERAHERAR AL TEUEW, 5 RE R, Rk,

EFR35: =ZMRITEEER. IOAEREHE (%) ElR36: ZMRITEERRMTRETHEENTERRATRE
BB mAPALEE m HAD 45% #2020 =2021
100% 4.0% -18bps
W% "“—-—-_._‘_‘_‘
80% 3.5% -10bps
I I I 3.0% ——
60% 25%
2.0%
40%
1.5%
20% 1.0%
0.5%
0% 0.0%
2014 2015 2016 2017 2018 2019 2020 2021 BEZEE W EE
HRRWR: AR, EER R A AR, PEER
E#&R37: ZMRIT 3 EU LERGLLIEFAEXIGERE El3R38: ZMRITERMAEHZIE HIEFAEREERE
W 3EDUNAEK G H W3R AL A
1.8
"TYRBER -
80% " 32 ’ L4
1.2
60% 1.0
0.8
40% 0.6
20% 0.4
0.2
0% 0.0
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
FRRWR: AR, EER RN AR, PEEHR

M. HERERFREES

(=) ARPETRMXBIT. ARERPES=FTHF

ZMNBRITABRM T AMXRIT. H 2016 FELOK, 27 WA GG R A AR BOR sz m, Hi X
(I3 KRR T 45 MV R A e ], S ECH e DCARAT WA RGBT e, 22 P AR AT I AR T
B RIS SR R E TR, BB AHER . SRR ARSI, it T %
e R AT E . BE 2021 R, ZMBRITARTRKERN 1.73%, K FHXFIHKF 6.06%, BHIRBRITA

5 25 5] B Je5 DU (1) EL S
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HERfE 3lbps, #AH T A FFE MG E FIRE NIZRE MBS REBEM . /525 I KECRIE IS XOEK
HMAIZ D, BT ESH R R ATk AR BT, O 2 N ERAT S B PR Qi R A2 A5

TNEAEA B4 R EL =4 T . 2T 1Q22 B AR KGR N 1.08%, ELE = fEFrEL T I%.
2018 “FEAEAF B RIIZ D MIFHIE UL, FUHJa SEAN R AR R ORI P 82 N F, AT 8 it — 2 s .

ER39: Z=MBRITTIRERTRBXRIT EFR40: ZMBITMEZHEFSRERBESE=F T
2% e 2 P ARAT e AR AT Hil a7k 5 55 — N R e— A AN R AR R
6% ’ 2.0%
1.5%
4%
1.0%
% = e——— 0.5%
0% 0.0%
2017 2018 2019 2020 2021 1Q22 2016 2017 2018 2019 2020 2021 1Q22
EHRIE: T ARG, AR, s R AR, SR
BESRR, FiitbEEZRERE S LRARI ARKTIEWEA, ZMBITH R E—D T . T,
FRAE AR, $20 1H21 = ARAT I 24 0.44% A1 AT L77%IMA R R, A2 MNRITEEEE T
M 1H21 [ 28.62%5) FIHR T2 30%. 35%-. 40%, ANEFHESHESE 1.68%. 1.59%. 1.51%. XFAug, 17k

SERAMTILAL, RN TR 2 7 5 EERR SR T o FEZEMARAT XS 2k 55 AR L 2R, 0 AR
APPSR AWTLA, LTV, 2P ARAT (R XU FA 8 S A 3 M AR bR o AR S5 T, T s XS A b 2 1 s 3t
PP EEAT Y A LERRB R B, A R R e (R HATO AR PR & LEAE 21 4F 1 R 4R B35 IR FE

BFR4L: BENEIMNROTFERRSESTIREAHXR  ER42: 1HLZHRITEE. X0 BETRE

1.8% 3.0%

o 1.7% o 2.49%

i 1.7% 2.5%

T 1.6%

Sy 2.0% 1.71%

¥ 1.4% 1.5%

i 1.3% 1.0%

3% 1.29 0.44%

L2 0.5% ’

= 1.1% N

£41.0% 0.0% -
S | ENEES NCES ENEES
THERZE L

RN HRRY e, A FIMIR, Fig &R RN SR T, G
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ER43: ZMBITRMEITIL SEEREREA FR44: 1H21 ZMRITEITI AR RE (%)
Fea mfLED w G w i L m R TR AR m A 6%
100% 5% 4.92%
3.88%
3 3% 5 0
0% 9.0% 9.9% 10.0% 10.2% 0 2.50% 5299% 2.49%
B 15.5% 14.4% 13.8% 2% S
0% 17.0%  13@w 133%  139% 1% 0.44% 0
i -
20% 0%
29.7% 29.6% 30.4% 31.1% H #t B % ®@m =2 %
72 0T o o= 8 M 2
0% W& = I B§ X =#
2019 2020 1H22 2021 IR =« K
HRKIE: BT, 2GR, s ER BRI BRI, AR, PiEER

() R BIRMEES, ARNERELT RN

ZMBTEREXKBE R KE R, EFERLREEES . 2016 4 LORKERTHEA T, —=ZH
NEMBATEA R B AR, 5B i A 0808 70 N S BEaR: R R 22 N ARAT E AR 25 (/s
A 52 22355 L B S e OR3P = s AR, SRR H R IR AEM th i m . 2021 AR,
22 PHARAT H8 I S AN DG (5 EL 43 7N 4.85%F1 5.93%, #¢ 2020 4E43 5 K& T 4 70bps 1 60bps. 1Q22, :MIHRAT
FTERGER G LLA RISk S R % T 49bps, T /E XS T bR FFE s »

ZMBRITA RINEFMEL T TR PR, B 2018 FLASK, == HEAT ™% 75 L B 2R, SER LN
PEONHH, BP B E Y 90 R UL EMIBEE e E R A RGTE. #IE 2021 4EK, @) 90 K EL SRR
ARGTH 89.35%, I LR ETAT T4 KT

ER45: =MRITRITRMBARDIRSE ElFR46: ZMRITA RIAEFREL T L TRk

7% — YR i 1] 28 e 22 JHERAT ORI/ R e |- T 45 7 4T 90 KGN/ AN R
150%

6% 130%

5% 110%

4% 90%

3% 70%

2% 50%

2016 2017 2018 2019 2020 2021 1Q22 2016 2017 2018 2019 2020 2021
AR AR, HEER AR A AR, HEER

(2) REBHRERRIRI

2018 fFLACK, ZENARAT AN PRAERE A i RS B e, (5 AR B BAA Rtk —ob 583, 5 RS fa e e b 1
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Uf. 1Q22, = MEARATIR & MR 188%, HAFHI/ME N 3pet, (HE: 2018 4FMALALF2THiT 50pet, & T 4
W4T 387K 5.6pct. 1Q22 = JHAR TR 1T EL N 3.43%, FFE] LTt 11bps, BEARIRREAE 3.5% UL (A& 52 X ]

EfR47: ZMIRTREBEZFRBIEA ElR48: ZMIRITIREELLIR R EEF
- 2 ARAT A EE AT HNERAT - ZNRAT A EEAT HRARAT
250%
g N I’\
3.5% A NE, X
(L
200% . ’\’/’A"k
rd 4
2.5%
150%
1.5%
100% S 8 85 5 8 3 & & §
2016 2017 2018 2019 2020 2021 1Q22 L & 8 8 .8 8% 88 R ¢
HRAIR: RS, 2 alldikg, Fi5d8 R : IR 15, 5 ER

I mAEEN

HEE, DNRTELSMAFEERSINY, FRERIBRAEN REMREERY K& . 2/MNRITE
REH TR N AF PO R K AP ARAT  PE AL DO iR K AR AT, 7 22 0H BLKH 7 7870 (9 190 i A JR A 32
RS o B LTI S HARAT R RS A R, B P B KR 0 R IR A R A R S =4 T %,
RAEE B RFD T, W E SHE F A (RS2 PR SE L 2020 47 ORI RIS 5K

FRIE, ZMRITRERBRBAEN AMFBENE LREERER, wREHERKZR. HilEERN“—
g7 R CTEIRRTT R BB G, STk RAF, 22 HERAT S PRI K 1 E B G R
B, FEXF AU AT ) NS+ R R IE 7 R, FERR NI 25 B AR B[R, AT ORI H E A
PUlAGg & B, BIRdn b s fr . ERIE WS . TS sl R w5, @Frsiiih, 2021
FEENARAT B E RN K 25.16%, & ELIRTT 6pct & 28.29%; it as il 2 bk 45 KRG K 67.58%, & TR
LLE 2T 9pct £ 34%, i B B E LT HCE R S K W LU T+ 20bps £ 5.55%. Bl 5 4R 8 YR LR TR
BEREMII, 5 E B KAR R R

BIRBELE SIS, BirfbfE 1.2 % 22 48 PB. AT 22 44T 2022-2024 48 I BRI i 18 55 43 731
K 6.3%. 8.3%F1 10.3%. 4Fi{H{H 0.94 £% 22 4 PB, HIRHHE 1.2 1% 22 4F PB, I B 5.7 7T/

7y MBEERR

(1) ZMBRIX IR G T T, 51K A RARER K. R 2022 4 424 [RAN R B 8B THUYT T S 88015 FH Ak
AF AT 1L72%52 712 L77% B LT, 2022 4R A BF i FITE TR di H AT 16.6 14 FREE 15.6 12; 4
TEAE IR AR T A 1.820% 0 5 T, 2022 4R A BRI E TR T B2 14.7 12

(2) W FIZSETUY TAT, oM R 22 M B i i B U0 .
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ER40: ZIMRITRFITFUIR

RIHEE (%)

Income statement #i#%E (HH7T, RMB mn) 2024E 2020 2021 2022E
Net interest income ZRISUIA 4,790 6,013 6,672 7,338 8,251 | -16.2%  255%  11.0%  10.0%  12.4%
Non-interest income JERISUIA 2,513 1,824 1,915 2,058 2223 | 324%  -27.4% 5.0% 7.5% 8.0%
Net fee income FEFEEERITAN 224 384 430 494 568 81% 710%  120%  150%  15.0%
Operating income ZdkITA 7,304 7,836 8,586 9,397 10474 | -4.1% 7.3% 9.6% 9.4%  11.5%
Operating expenses Sl (2,279)  (2,393)  (2,608)  (2,869)  (3,185)  -9.5% 5.0% 9.0%  10.0%  11.0%
PPOP {kEai=LFE 5,025 5,443 5,978 6,528 7,200 -1.5% 8.3% 9.8% 9.2%  11.7%
Impairment losses on assets A REIRSA (3,448)  (3,880) (4,018) (4,194)  (4,715) 0.7%  125% 3.6% 44%  12.4%
Loan impairment charges WEUR(ERS% (3,341)  (3751)  (3.876)  (4,035)  (4,537)  43%  12.3% 3.3% 41%  12.4%
Operating profit Sk 1,576 1,563 1,960 2,334 2575| -6.0%  -08% 254%  19.1%  10.3%
Profit before taxation FASH 1,562 1,542 1,935 2,304 2539 | -7.5%  -1.3%  255%  19.1%  10.2%
Income tax F{S# (30) 61 (232) (461) (508) -84.7% na na  985%  10.2%
Net profit i 1,533 1,603 1,703 1,843 2,031 26%  4.6% 6.2% 8.3%  10.2%
Minority interest /D E{BRIRINES (40) (37) (39) (1) (43) 325%  -76% 50%  50%  50%
NPAT HEREFSFE 1,493 1,566 1,664 1,803 1,989 20%  4.9% 6.3% 8.3%  10.3%
AT1 shareholders {i7ERRRE 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiEBRERA 2 E 1,493 1,566 1,664 1,803 1,989 20%  4.9% 6.3% 8.3%  10.3%
Balance sheet EF=faf&% (HJ7t, RMB mn) 2020 2021 2022E 2023E 2024E| 2020 2021  2022E  2023E  2024E
Total loans NS &R 194210 216,186 234562 254500 276,132 10.2%  11.3% 8.5% 8.5% 8.5%
Total deposits FENEER 286,363 299747 329721 356,099 384587 57% 47%  10.0% 8.0% 8.0%
NPLs FRE R4 3,407 3,742 3,697 3,795 3715 -20.8% 98%  -12% 26%  -21%
Loan provisions SERLES 6,179 7,180 7,631 8,022 8,500 -10.3%  16.2% 6.3% 51% 6.0%
Total assets &P EER 362,319 400,341 440412 476015 514672  7.6%  10.5%  10.0% 8.1% 8.1%
Total liabiliis ffEEER 334887 371,332 408266 442298  479206| 6.3%  10.9% 9.9% 8.3% 8.3%
Equity attributable to parent company BAGFFEENE 27,152 28,712 31,832 33384 35113 26.5% 57%  10.9% 49% 5.2%
Other equity instruments {£5ciR R E 4,999 4,999 4,999 4,999 4,999 na 0.0% 0.0% 0.0% 0.0%
Interest eaming assets (avg. balance) IEBE™ 313,792 349863 388,658 412,264 450,900 -0.3% 11.5% 11.1% 6.1% 9.4%

Per share data (Yuan) SEE#IE (7T)

Shares ZIBRIA (EHER) 5,126 5,126 5,696 5,696 5696 00% 00% 11.1%  00%  00%
EPS 029 0.31 0.29 032 0.35 20%  49%  -44%  83%  10.3%
BVPS 432 463 471 498 529 32%  70%  18%  58%  6.1%
DPS 0.06 0.1 0.11 0.12 013 | -400% 852%  -44%  83%  10.3%
PPOP/sh 0.98 1.06 1.05 1.15 128 -15%  83%  -12%  92%  117%
Main indicatorsEEET (%) 2020 2021 2022E 2023 2024E| 2020 2021  2022E 2023  2024E
ROA 0.44% 042%  041% 0.40% 041% -0.03% -0.02% -0.02% 000% 001%
ROE 7.73% 6.83%  6.58% 6.53% 6.80%| 0.84% -0.90% -0.24% -0.05%  0.27%
NIM S8 1.53% 1.72% 1.72% 1.78% 183%| -020% 019% 000% 006%  0.05%
Cost-to-income ratio REAUTALL 2952%  29.05%  28.92%  29.09%  29.01%| -2.10% -0.46% -0.14%  0.18%  -0.08%
Effective tax rate BHETEHE 191%  -392%  12.00%  20.00%  20.00% -9.59% -5.83% 15.92%  8.00%  0.00%
LDR &5tk 67.82%  7212%  T1.14%  T147%  7180%| 279%  4.30% -098%  033%  0.33%
NPL ratio FRE 1.75% 1.73% 1.58% 1.49% 135%| -069% -0.02% -0.15% -0.09% -0.15%
Provision coverage ratio {3 B 181.36%  191.88%  206.41%  21140% 228.78% 21.25% 10.52% 14.53%  4.99%  17.38%
Provision ratio %3t 3.18% 332%  3.25% 3.15% 3.08% -073% 0.14% -0.07% -0.10% -0.07%
Credit cost (EFRE 1.80% 1.83% 1.72% 1.65% 1.71%| -0.08%  0.02% -0.11% -0.07%  0.06%
Non-interest income/operating income JESIIA &t 3441%  2327%  2230%  2190%  21.22% 9.49% -11.14%  -097% -0.39% -0.68%
Net fee incomefoperating income 2FEEEIASLL 3.07% 4.90% 5.01% 5.26% 543%| -0.13% 1.82% 0.11%  025%  0.17%
Core tier 1 CAR B — R BATEER 9.05% 858%  8.84% 8.60% 8.41% -0.45% -047%  0.26% -0.24% -0.19%
Tier 1 CAR —R&AIEEE 1108%  10.38%  10.48%  10.10% 979% 158% -070%  010% -0.38% -0.31%
CAR BAREE 1326%  1156%  1167%  11.30%  10.99%| 1.50% -1.70% 0.11% -0.37% -0.31%
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HiiE: (8610) 8513-0588 HiE: (8621) 6882-1600 HiE: (86755) 8252-1369 Hii%: (852) 3465-5600
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HE4E: lizhiyao@csc.com.cn Hi4E: wenggifan@csc.com.cn HE4E: caoying@csc.com.cn HE4E: charleneliu@csci.hk
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