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BRRIR : Wind
% ™ 1Y
axt 7.6 14.7 9.4
E2S) 8.2 11.0 12.2
FRIKIR © Wind

BESHARE-RE5IFH

S0
4 A 28 B, LRMBITRM 2023 F-FERE , KUE LKA 164 2, BT

6.9% , RIMARAFE 749 12 , FLLEK 1.9%. FHINBCTFEIEE 2R A
12.77% , ELL T 0.55pct.
=R

BERE. EEEBIEREI hSk&EHEEEAEK. 27 23Q1 Bik. %
SRTANE L VAR FE [F EHE S 5 N-6.9% . -13.3%. 1.9% , B 2022 55T
B& 6.9. 11.5. 9.5pct. i, FFIEION. JERRNFELHEHE S5 -3.4% -16.8% ,
B 2022 F5 3T 3.5. 16.4pct. Fror AR LLIELE, MY 7k, ks hE
EREOT , 2BHBNWSHIEIE 14, 25.6pct ; NIFRTLE , BEEARKERER |
e B HIETTEREE 9 5 DTk, TR % DTEREA AR T

(BRI =iy Tk A i, E AU O R R I m A . 23Q1 , FIET
BAEBBRTHE 1079 12 , BLLZE 374 2 , KRB LEERFELREF 1pct E
11.4%., ¥ BT =AM, 1Q FiltR. S, Rk 5= o508
1018 1¢. 777 12 -7T16 14, FHAFHER. &b At B 21 258 12, 618 1Z ;
BFERRSLBREMNEA 1.3pct E 55% , EREBIE=IHRT KPR , B=&
FFr sk, 1Q g, © BITORQNARER ( FTELI ) FMENER
927 1Z , Rtk %18 469 {Z , B THWAE S MRKILEM 91% , 1Q R KA
SN ES . AT b, B4R, SO0 S04 Bl EE TG IR 2 B oA
15.5%. 13.8%. 7.4% , DalEFT —MRETFILIE 9.8, 8.1, 1.7pct; 1IQ EFHEH
Bl EFTE M 32.5%. 16.5%. 5.8%; @ BTORTERMAELLIEEN 9.2% ,
B 2022 FREH 0.5pct, Al IATH PO LB TG KEAT.

JER4RIT 1Q XA LUH i & BN A, A5 SR HBCL BT FF T4, e (5
T 2P E S . BT IR TRV WY =T, AR ELFHE
BEFAIET . T, SN EVARBMIRERE | ARMATEN
LIRS AT €5t

T2 A Sy Lo, HEAF G AT 23Q1 R RIFIBAE A/ 101512 ,
ELL %18 386 1Z , REBELLLERRFLRHA 1.1pct & 12.6% ; FBFEARLE
FE , 1Q B8R Bifthige. FENMEAGTEELS 74 817 14, 9914 98 1. H,
ERAERLEDIE 610 12, NAHGTR. FEhkffFE a0 248 24512, 75112 , &
FONEBE R GRIR, Bl A B E R R T P BRI
&8 HEASERELEK 202% , ZETER 8.3%MIERE , tRRTEEHR
RS, FEAF ARG AT
SRRRHEENMREZW , B1Q D2 R, MNEAT 23Q1 BER 1.62% ,
B 2022 FWE 13bp it Hf, WEAEBEFREER, R AGURARSHH
3.75%. 2.17% , 82022 2 5% F)-7bp. 2bp. A Fr 5 E M IES: N AT [E,
NERIHEIN —ENIMEAFE , BE 1Q BZEAE N7, MFR&7umimE, WE 58
FEETRERTNWRIEEN , FIEAENLABRRENMENRE ; ¥ TARKNS ,
LN MHEFERESREHR , EBNEREREBAEMNE , FEARREAEN TR
72 ity 78 A AFAE WAL -

- IEHFMRBRE
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FFTE, RS Z AT SRS IRT . AR R DR, JF4:
NIM EIA LR D e, ArEREE— PR TERA, ek, Rl
STEEFES /M , BRI P EEREE S |, FHILTRRIT 2023 F NIM I
FERER/NT 2022 45, TR E WG 3 Y Bk 5Tk -

FEEWABEKRE | EEWA ST 3pct £ 24%. 247 23Q1 EEWRARL
TF 16.8%ZE 38.7 1Z , #iFK 2022 F Tk 16.4pct. MIERIRANGEFIKE, 1Q
BFEBRASWARBLLTE 53.1%Z 13.8 1Z , #ERE 2022 £ T 71pct
MitEEZEN. WEREEFEBRRATRER ; SHAAESKRARBLEE
45 7%F 24.9 1Z , 183 2022 F 1R F 58.5pct , TEZNAYNEAZIIS (23Q1
SEHBA 0.17 1Z , 22Q1 T 6.1 12). A7 1Q RIFEWA SR 23.6% , B
L+ FREE TR 2.8pct.

TR A, KSR AR R . B 23Q1 K, SERBITARER
REN 258312 , REVEM1.21Z , FREAREN 1.36% , REX T 7bp ,
NFVRFE R RS RTINS . k&I, AF 1Q ERBERK/ FEHER
FH 0.36%, [Ftt. FREE 5 T 28bp. 11bp ; KRB BEERN 217% , BEA]
RBH 7pct, LR 2.96% , REV T 4bp. AF 1Q FERFRFMN{VE
£ 0.4% , EERBRIFIE 20 ZKEF , METRAEREBENIRE |, #HIRK
HEHEFRRTET. H1QRZFITRIEEFH TR , BIERKKAIIRERE ,
PEEE BT TR

AR DB =4 ik R LR, O — RE AT R R AR R E . 23Q1 R, AR
=R —RIBEZERED BN 9.55%/12.76%/13.94% , BE D BIEF
1/-10/-10bp. KK IIBUE =184 9.1% , REFEFA 0.8pct. FHHEE 1Q ¥ &
RIE , RARETBKFEARPFER , B —REERTERRIFHENRE ,
FESRO—RAER S 22Q4 (KFH T LI BHF KA 5.

BRI A S P BT I E AR, dE. K= BREAEETT
RIX M XGRS L 70% . Ik B EHRIRREERE, 2022 4F fn dR 4 2 < 1K
R, BAESER TR R, 2022 BEWATE SNBSS 34% K B,
N 2023 FIRUE 40%FTaF 5L, Ja: T E AN ReA BRI A7 40T A
B¢ PB(LF) N 04312, REEXEE64% (VB ARLTHRITE2), ERH
B YRASE S mE R, XTI R K AL R B H G WG] Jr . YEFE
/NF] 2023-2025 £ EPS TR 1.29/1.40/1.49 7T , HEIRMN TR PB HE 2 3
5 0.40/0.37/0.34 & , XIRL PE {45 517 3.67/3.39/3.19 £i5 , 4 £F “I £F "%
%Ko

MBI - RGP T AT, AT REHS N RH XS 2 55 78 76 XU

® 1 ERBTBAFTON S HERR

2021A 2022A 2024E

FL AL KR 3.1% 0.0% 2.6% 2.9% 2.4%
AFE(BART) 22,226 24,760 27,322 29,523 31,444
AFEE KR 3.5% 11.4% 10.3% 8.1% 6.5%
EPS(JtT) 1.05 1.17 1.29 1.40 1.49
ROE 10.62% 11.06% 11.33% 11.24% 11.00%
P/E 4.51 4.05 3.67 3.39 3.19
P/B 0.46 0.43 0.40 0.37 0.34
TFER - Wind , R AL EMSe o , R OTE Iy 2023-4-28
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1H21  1-3Q21 2021 1Q22 1H22  1-3Q22 2022 1Q23 25 | 19.9)
o WARIEA (R o IREHAHE R FEAHE (Rif) e Lk FBEUA  BUEM 4] FriRR
RERERIR : ARMIR , KU HMIEFT RRERIR : ARMIR , AUESMZRPT , B4L : pet
3 RBRITAFAREN
1Q21 2Q21 3Q21 2021 1Q22 2Q22 3Q22 2022 1Q23
B/rEER (L)
ERERMBR/EREF 54.2% 54.7% 55.4% 55.3% 56.5% 56.2% 56.0% 53.8% 55.0%
B EZTE (pet) (0.15) 0.45 0.77 (0.18) 1.19 (0.26) (0.24) (2.19) 1.27
AN ENE N/A 61.8% N/A 56.3% N/A 56.0% N/A 55.8% N/A
BREFEF (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
5 FRIBT3 N/A 33.0% N/A 35.2% N/A 33.9% N/A 35.6% N/A
BREFEF (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
SIRIAFK N/A 5.2% N/A 8.5% N/A 10.1% N/A 8.6% N/A
BREFEF (pot) N/A N/A N/A N/A N/A N/A N/A N/A N/A
SRR I ERRF 33.6% 33.1% 32.5% 32.6% 32.4% 32.6% 33.3% 33.7% 34.9%
REZTZ (pet) (0.61) (0.55) (0.57) 0.14 (0.23) 0.20 0.71 0.41 1.20
SRE R/ ERR= 12.2% 12.3% 12.1% 12.1% 11.1% 11.2% 10.7% 12.5% 10.1%
BREZTF (pet) 0.75 0.10 (0.20) 0.04 (0.97) 0.06 (0.46) 1.78 (2.47)
TREM (GIE)
BRER/LEAGE 62.3% 62.6% 61.7% 63.5% 67.2% 66.5% 67.3% 64.1% 64.6%
REZEXF (pet) (0.53) 0.30 (0.93) 1.80 3.8 (0.73) 0.81 (3.18) 0.54
TERERIER N/A 45.3% N/A 43.8% N/A 42.7% N/A 41.6% N/A
B EZTF (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
TEBERER N/A 49.1% N/A 50.0% N/A 50.9% N/A 50.1% N/A
REZEXF (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
N N/A 24.7% N/A 26.2% N/A 26.4% N/A 28.2% N/A
B EZTF (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
NRIFRITFER N/A 69.7% N/A 67.6% N/A 67.2% N/A 63.6% N/A
B EZTF (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A
POCEIGEYY 14.6% 14.4% 14.6% 14.3% 13.5% 14.1% 12.9% 13.5% 13.4%
B EZTF (pet) (0.08) (0.25) 0.25 (0.29) (0.86) 0.57 (1.13) 0.61 (0.12)
SrifE A6 /R AR 23.1% 23.0% 23.7% 22.2% 19.3% 19.5% 19.8% 22.4% 21.9%
B EZTF (pet) 0.61 (0.05) 0.67 (1.51) (2.89) 0.16 0.32 2.56 (0.42)
TRRR : ARMR , XRIEEHEAR
BESHRE—TS5IFH -3- IEHM RS
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4 LRBITEREER (NWEHEH) 5: tRBITEBRFRBRRITERABRHEER (NEHE)
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SRt 5 1H21 13021 2021 1022 1H22 13022 2022 1Q23
1H21 1-3Q21 2021 1Q22 1H22 1-3Q22 2022 1Q23 ——SBRTEER ——fENAlEE (5%
RRERIR : ARMIR , KU SHRFTNE BRRR : ARMR , KARIESHRAUE

6 : ILRBITHREE R

FRERE 1.46% 1.45% 1.44% 1.44% 1.44% 1.64% 1.59% 1.43% 1.36%
B EFT (pet) (0.11) (0.01) (0.01) 0.00 0.00 0.20 (0.05) (0.16) (0.07)

(RE+FR) /EREH N/A 2.41% N/A 2.92% N/A 3.61% N/A 3.04% N/A

BREFEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

®E 90 xutﬁ%waﬁ% N/A 82.4% N/A 64.0% N/A 96.2% N/A 79.0% N/A
BREFEZ (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

RER 90 KU\ EBE RN/ BERRBE N/A 1.20% N/A 0.92% N/A 1.58% N/A 1.13% N/A
BREFT (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A

BEEEX 226.0% 227.9% 224.6% 210.2% 211.5% 194.9%  200.3%  210.0% 217.0%
B EFTZ (pet) 10.08 1.90 (3.31) (14.40) 1.28 (16.57) 5.32 9.79 6.97

%l’t 3.30% 3.31% 3.24% 3.03% 3.04% 3.20% 3.18% 3.00% 2.96%
B EFTZ (pet) (0.08) 0.01 (0.07) (0.21) 0.01 0.16 (0.02) (0.18) (0.04)

Y NS , e RIUE F

7 tRBITBRAE KRR

1Q21 2Q21 3Q21 2021 1Q22 2Q22 3Q22 2022 1023
RARFEE 11.42% 11.23% 11.53% 14.63% 14.56% 14.35%  14.62%  14.04%  13.94%
B EFFZ (pet) (0.07) (0.19) 0.30 3.10 (0.07) (0.21) 0.28 (0.58) (0.10)
“REAREE 10.24% 10.04% 10.34% 13.45% 13.37% 13.16%  13.44%  12.86%  12.76%
B EFFZ (pet) (0.04) (0.20) 0.30 3.1 (0.07) (0.21) 0.28 (0.58) (0.10)
B — B A A = 9.41% 9.23% 9.53% 9.86% 9.87% 9.69%  9.96%  9.54%  9.55%
B EZETZ (pet) (0.01) (0.18) 0.30 0.33 0.02 (0.18) 0.27 (0.42) 0.01
TR AR & = [e) Lt 18 & 3.64% 3.53% 5.01% 3.25% 2.41% 1.34% 1.68% 8.28% 9.11%
BREFEZ (pet) 1.89 (0.12) 1.48 (1.76) (0.84) (1.07) 0.33 6.60 0.83

TRRR - AWK, ERIEFHEAR
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W55 &k 52 RN
MER (BAR) 2021A 2022A 2023E 2024E 2025E
Fl A 66,275 66,276 68,017 69,983 71,666 RRF 3,058,959 3,387,952 3,720,620 4,051,784 4,381,585
-2 B=V PN 51,397 51,458 52,173 53,638 54,850 RRERMER 1,673,238 1,797,319 1,923,131 2,051,981 2,179,204
E3-VON 14,878 14,818 15,844 16,346 16,816 & ol % 7= 366,635 418,596 461,259 504,722 549,418
BFERRASKA 5,990 7,066 8,479 9,497 10,446 SEBER 987,904 1,127,241 1,285,055 1,452,112 1,611,844
B HAbIEB A 8,888 7,752 7,364 6,849 6,369 E£BRFAI 3,027,777 3,343,156 3,669,445 4,008,815 4,340,466
R 40,978 39,332 38,278 37,842 37,429 BAaH 2,761,881 3,077,335 3,388,905 3,697,423 4,003,216
% & A 48,785 47,929 51,088 52,912 54,541 LN 1,699,337 1,913,358 2,114,261 2,293,973 2,454,551
ERAREMBERX 23,607 20,910 21,273 20,696 20,229 3% 2 iR 978,600 1,071,224 1,172,257 1,291,755 1,428,041
Bt 8l FE 25,178 27,019 29,814 32,217 34,312 FRaKEI 2,677,937 2,984,582 3,286,517 3,585,727 3,882,592
FRgH 2,786 2,089 2,305 2,491 2,653 B R AR 3§ 297,078 310,617 331,715 354,362 378,369
AR08 22,392 24,930 27,509 29,726 31,659 &S 21,143 21,143 21,143 21,143 21,143
HESARERE 22,226 24,760 27,322 29,523 31,444 HE 82 RANE 295,054 308,473 329,383 351,827 375,618
B A EEH 2021A 2022A 2023E 2024E 2025E A E R K 2021A 2022A 2023E 2024E 2025E
ERRFEWER 3.86% 3.53% 3.61% 3.52% 3.41% E3-V v 5.0% 10.4% 9.8% 9.2% 8.3%
B E R 4.56% 4.33% 4.25% 4.20% 4.15% Y 2.7% 11.5% 10.1% 9.1% 8.3%
NHERBERAE 2.38% 2.15% 2.38% 2.37% 2.35% e ES ] 6.7% 7.4% 7.0% 6.7% 6.2%
FREAE 1.96% 2.03% 1.93% 1.91% 1.89% ERRE 3.8% 12.6% 10.5% 8.5% 7.0%
BBE 1.74% 1.62% 1.49% 1.40% 1.31% %R BB A -0.4% 0.1% 1.4% 2.8% 2.3%
BRE 1.49% 1.38% 1.24% 1.15% 1.07% BFERRALSBA -6.3% 18.0% 20.0% 12.0% 10.0%
RORWA 1.85% 1.87% 1.10% 1.07% 1.06% il A 31% 0.0% 2.6% 2.9% 2.4%
ROAA 0.75% 0.77% 0.77% 0.76% 0.75% RERAE 1.1% -1.8% 6.6% 3.6% 3.1%
ROAE 10.62% 11.06% 11.33% 11.24% 11.00% RS9 F P 3.5% 11.4% 10.3% 8.1% 6.5%
BRERE 2021A 2022A 2023E 2024E 2025E
FRERE 1.44% 1.43% 1.39% 1.37% 1.34% BREFRMEEER 2021A 2022A 2023E 2024E 2025E
REBEERE 210.2% 210.0% 207.6% 204.5% 204.5% EPS(7t) 1.05 117 1.29 1.40 1.49
REL 3.0% 3.0% 2.89% 2.81% 2.74% PPOPPS ( 5T ) 2.31 227 242 2.50 2.58
BVPS ( 7T ) 10.27 10.91 11.90 12.96 14.08
BAE 2021A 2022A 2023E 2024E 2025E DPS ( 7t ) 0.31 0.31 0.34 0.37 0.39
REAREE 100.00% 14.04% 13.24% 13.07% 12.97% P/E 4.51 4.05 3.67 3.39 3.19
—RRERRE 91.91% 12.86% 12.15% 12.01% 11.95% P/PPOP 2.05 2.09 1.96 1.89 1.84
BO—REXFERE 67.36% 9.54% 9.21% 9.29% 9.42% P/B 0.46 0.43 0.40 0.37 0.34
BRBRIR : Wind , RRUEFHERATN ; BROTETEF 2022-4-28
BESHRE—TS5IFH IEHM RS
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7 A FK 6-12 B KBRS R 7 B IEE 15% 5L L
;!{k Wi KK 6-12 N B MR RS R E B E A 5%E 15% ;
»n i FK 6-12 N A MR AW RS E ISR T EEAE5%E 5% ;
= R R 6-12 N A MR A WS RE S HH B IS 5%E 15% ;
g =i KK 6-12 N B MR AURS BB B E IS8 15% 5L L ;
Fo TR TSRS B VER, B0 A F G T UL A B AR S0, S SRR, BOUMTETA4 A FO4R L.
R ARBRERRELH 73R 300 1828 ; F/NEEOME R AR /MRIS ; S AREE R BIMARS | 3T SARELAE NI SARISH  SBRE SOV EE

a4

M BT 1R R PR T R

ARG FTAE T AT SRS, AFRBIR RS ST E RHBE KRR A4S R W& G E 7R ARG H R R, fhE 25 RAR
WEFTI BAE S R AL LM% AL 5 -
pail It

AR B A A T AT R BRI P 243 T (0 R4 B PO B I M RS M T, DABI AR B B . Tk s R e i, R A
EHAEE, MEL, 0 A AHS, JE ARSI BRI s Tt TS LU S A A I ATE A 6 N RAESLARIE, AU ARG T
JAT T BGIE S5 BT R R 10 i 35740 512 S WRIF e N 5% RS AW o IS0 N G SR R POV X 3R B L i B R HE R I . % e, Sed iR R DL ROk
%%?%ﬁﬁ@ﬁﬂ%%%%ﬁoﬁﬁﬂﬁkﬁﬁﬁmm&m%ﬁﬁﬁﬁﬁﬁgﬁ.KE.&%$%5$ﬁ%¢E%%%ﬁ%ﬂﬁ%ﬁﬁﬁ%ﬁﬁ%
EEEMH

RIREBEARESHBAERATGME , KXESBRABERLAFNEFFEIILESFANESRREBTHLEER , ARFREETEARRNERRK
(BCAAMRE B, DAFESIRE) 0. A4MRE B LN TR P EUES b 252 T RIE SR 0 G ol Bk g 5 ok R E R S 1 T

rh B 3¢ KIF % E R A PR B M Everbright Securities(UK) Company Limited /&6 KiES B 434 IR 2 5] B BN LI .
Y55 =

JRIEFH BB A RAF (LLFRARAXF Gl T 1996 F , REFEXK (£H ) BLARRFERHLEMEEEXBRGHIES AT, P
EE M S E =R O AR 2 —. AR EEE SR A BRIV, AR R M E U E AR R &L,

BATGENE: EHAEL: IEARREN: SIEHELS . IEHRRIEIIE MM S IEAAESRE: EHFEE: AL TR R
b5 ISR SRR; MRS PEREE SR AL S5 . hAh, AATREE &R T AT RE S, EERE. Bk,
R B ULFHIER S

AR KIS RAR A BRA AT ST (LA R ARG RIERT AT W5, LLEEPAMIRATMEE VTS, . s8E SRR, AR
TRAEFRAATSRAZ I LG5 B AR AR AT B e A se e v . S OUES W 7E BT ol Bk AN b 78, BT BRSE B 555 5., (EARRUE I N R A 1% 5 T
e

AR PR R, TN R S IR AT SCORIESR BT TR, AT RE R RN AT R AN Tl A . AR, AR RER
SRR I A SO AT N BB 207 7 8 AR BT R B EAT RIS . ANttty o 08 2 B BGR B R W F AR TR BN A 33
FIVEARETE B WS IROL A BRs 58 R SBEH N A 7E 0508 B SR ROL,  IF e BB A AR S A, A RAILAR 5 o i 458 s S pro
—RIER . WK AR TSR — VG R, RN R RAEH BRI ARE R T

AFEI, AN RS I R AT S AN S S BRI B S . AAFMEEA R 5 AN RAFHALL A BT
PR AR S O A AN F R DSk BB PR E AL B g . AN R BB AR EE AT BRI Sk SR T e 2 S 5 A A
SRV — BB JUSR . Ao W R RE P B 2 T BRI A S S B ™ A AR I XU, A SR PSR, BB S5 Tk A9
HIHREE.

EZEAUNERT , FRTAREHNEVMTESEEREFREENATMATIESRNLTHRITRE , B TENXEQRARHREESIRHAR
FARAT T 55 U] Bty S AR SRR 55 o 0B I 2 7802 R AR A ) B A 2 ) B JRAILAA A oy P AT RT REAF AE RS b 9%, 20 AR AR 9 B phes
FRY I — fE AR -

AR ARG AN RIE AR A N RICME BT 5, AR 2 7 ik . AR AR BUA AR AR I, RETEVFRT, AR
AAGEMERTER, AL BB TR =l Fedl TIB. K&, SLEaIH . BEIEAUT g A0 A 73 BT T R e 4k, A4 Rl R B
T URERTHERIRA . T AIRE D EHIRIRAR . IRSTARIC SARC AR F R bR IS hric Lbnic.

CRAEFFAR B PR "I A .« PR — IR

b N I

i = R

BLZXBERAR 1266 5 BEHEKREREH 25 BHKREAE 6011 5
1B 17 1 B 48 B EEEGABE7E NEO ZRLTKE ARE 17 #
KL B8 B R R < BR 144

&E =E

o E R KL ERRE R F] Everbright Securities(UK) Company Limited

BEBASEAEE 33 SFE—H 28 & 64 Cannon Street , London , United Kingdom EC4N 6AE
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