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ESSENCE SECURITIES
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B ERRARREARE . —FETFLHATELEAEK 3%, &
Ql 3% T & 15.7pc, H ¥ F4: % 2 &N F) ki K-19.5%,
R QL¥ig TH243pc, RAFEMAEEK LY LR AL,
AL WG IR T RH 4; A dE BN R k3% K 48.9%, %
Q1 ¥gi& T % 3pc.
FUEREUNEETHIZIMEETRLFHER.O=-FEKE
ABMANF LT B 49.02%, ¥ QL AEY X, TZRA
KRN E IR, AFEESVZARE, AT RSN RIK;
QR FPAR L SN b T 1.14%, 4% Q1 3¢k 2% T &, it
T E2RAAN—FFRELEZTFITL, R4 E LSBT, m—F &
— &R IR P HFEAREA = T F; ORZIEM L 50N R kg
X 36.42%, 3rrbiggt 13.3pc, EERE ARMAMAEY K.
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ZIRFH A %o

B TELHFHERE, RFEUARFTARATY KGR, P47 5E
LE¥KEREN, SF_FHER, NIALSAREE P H. AUM
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BB THF, RN F AT 5L RIS AR 555 20509 KR
B, dFRBATERBA MEELLSH RGED TR T ¥
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B OBFED: BT E) 2022 Fa9 M AIEiE A 10.72%, &4
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ESSENCE SECURITIES

MEHE (FF L) 2020A 2021A 2022E 2023E 2024E
R T IN 153542 169,383 187,548 209,163 235287
Eok ik 11.30% 10.32%  10.72%  11.53% 12.49%
KEHAHA 107,172 11969 131216 146695 165,246
K& WA RHR 11.91% 11.69% 9.62% 11.80% 12.65%
)2 & 4 AR 28,928 36,336 45,823 55,076 66,643
D=E- R L RS 2.60% 2561%  2611%  20.19% 21.00%
HRAKE (L) 1.49 1.87 2.36 2.84 3.43

FRE TS (L) 15.16 16.77 18.77 21.18 24.09
A 9 & Ffefk 3547 2020A 2021A 2022E 2023E 2024E
FHERAER 8.54% 9.57% 11.75%  1351% 14.51%
BFRE R 0.69% 0.77% 0.89% 0.96% 1.05%
R A AR 38 0.97% 1.08% 1.23% 1.35% 1.47%
WA R 8.32 6.62 5.25 4.37 3.61

R 0.82 0.74 0.66 0.59 051

HHERR: Wind ZIR, Z1IEFBFFL P i A
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ESSENCE SECURITIES 8 A& T AR AT

B 1: F44p47 2022 4 = & L 43 KA H

30%

25% 5.32% 23.98%
20% 12.96% I

15%

11.45% -[44]

10% -[4#]
. - -[14]

5%
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H, A I AR # i S
# & & A & ¥ "y
% £ e B b
% ¥ A &
I3
HARI: 22N RIS IERTFI o
B2 FPRBFIEFELELER” (AH4HoR) ALBE. s
B EEE LR TR AR LG %
21Q2 21Q3 21Q4 2201 | 22Q2
WA (RA MBI 14.3% 16.9% 16.4% | 11.6% | 9.4%
A2k (R &0k 3I0) 3.5% 6.4% 6.9% 4.0% | 6.2%
AMAGEF (B AF) 21.5% 23.8% 2.2% | 16.2% | 11.3%
1 A BH -11.7% -4.9% 8.1% 5.6% | 24.2%
B R AT 5.2% 8.5% 6.7% 24% | 3.1%
2 305 AR Ak bk 4 7.9% -0.2% -1.2% 12.4% | 9.1%
& 8K 7.6% 9.6% 11.7% | 10.1% | 11.5%
REFELT S FH AR L
21Q2 21Q3 21Q4 22Q1 | 22Q2
E (RE M) 63.4% 63.9% 64.2% | 63.1% | 62.3%
SR (REMEIL) 23.3% 23.0% 25% | 22.0% | 22.2%
M (2 RF) 40.2% 40.8% 41.7% | 41.1% | 40.1%
1 HAH 16.4% 16.7% 17.1% 17.6% | 18.3%
Bk AT 5.7% 5.5% 5.4% 5.3% | 5.3%
230 IR F) Ak % 14.5% 13.9% 13.3% | 14.0% | 14.2%
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ESSENCE SECURITIES

89 & A AE ST

B3 FEBRAEFRESLEL

2.95%
95% 2.92%

2.90% | 2.88% 2.88% 287%
2.85%
2.85%
» 80% 279% 2.80%
2.75%
2.74%
2.75% 279%
2.70%
2.65%
2.60%
2001 20Q2 20Q3 2004 21Q1 21Q2 21Q3 2104 22Q1 22Q2
AR LN 2N BEIERTT s
B4 FPRBFTESELELERFAKRER
21Q2 21Q3 2104 2201 22Q2
W (R4E M) 6.24% 6.15% 6.11% 6.23% 6.15%
Ak (RARE ) 4.06% 4.01% 3.90% 3.92% 3.80%
AR (SR F) 7.50% 7.36% 7.31% 7.59% 7.48%
1 ALK 3.19% 3.01% 2.98% 2.81% 2.79%
B3 R AT 1.51% 1.49% 1.49% 1.47% 1.46%
2 350 A Ak Ak S5 2.86% 2.81% 2.80% 2.70% 2.50%
N WP 4.98% 4.90% 4.89% 4.94% 4.78%
AR LN LN B IERFFT s
BIE D SEZIEBE I TNR E T 2 E
A5 FEHATESZETE AMGERELE
21Q2 21Q3 2104 2201 22Q2
TR A% 2.04% 2.06% 2.03% 2.05% 2.06%
BAT M %Ak 2.99% 2.92% 2.88% 2.83% 2.71%
L Rl fgE 2.88% 2.81% 2.75% 2.72% 2.57%
B b b 5% Ak 2.16% 2.03% 1.98% 2.03% 1.90%
8 U fE et 2.22% 2.21% 2.18% 2.18% 2.14%
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ESSENCE SECURITIES

L

8 3 A AT AT

B 6: FRBTEAAERXEFRAAE

21Q2 21Q3 2104 2201 22Q2
Ak 2 1.95% 1.97% 1.93% 1.95% 1.96%
e 0.68% 0.70% 0.68% 0.67% 0.84%
2 A 2.90% 2.86% 2.74% 2.72% 2.63%
Hb: BERWAEH| 3.68% 3.57% 3.54% 3.52% 3.32%
PRIE A 5% 1.65% 1.73%
MA# 2.29% 2.32% 2.32% 2.33% 2.35%
et 0.29% 0.29% 0.29% 0.29% 0.29%
2 3.20% 3.21% 3.19% 3.17% 3.12%
PRAEA G2 3.58% 3.61%
B A # 2.04% 2.06% 2.03% 2.05% 2.06%
FHRI: 272t RITERTE P
B7: FPEEFEFETFERBIAASE L. Rk
& F 4 % R AR U b
21Q2 21Q3 21Q4 22Q1 | 22Q2
Mg e BN 20.65% 18.28% 18.88% 20.86% -
—AR A A 11.76% 8.48% 8.52% 10.12% 6.73%
— KRR 3.54% 2.43% 4.55% 6.68% 3.93%
—R 322 1.52% 4.60% 3.83% 2.03% 2.32%
ZRMNE LI i
21Q2 21Q3 21Q4 22Q1 | 22Q2
F 4 5 R AR AN -2.02% -11.07% 4.02% 0.03% -10.94%
W & HN -14.63% 48.12% 10.38% -11.74% -
—R LA 108.09% 7.64% 48.13% -10.10% | -49.02%
— R 23.83% -14.81% -3.89% 46.03% -1.14%
—AX 22 H W 2.67% 198.34% 38.89% 23.16% 36.42%
AR : DT 2N BATIERTFE s
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ESSENCE SECURITIES
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2N 8) ) 35 9 MR RAT

B8 FRB/AASRERK

KERE 2021Q2 2021Q3 2021Q4 202201 2022Q2
PN 1.08% 1.05% 1.02% 1.02% 1.02%
— A ARBR B & 1.12% 1.01% 0.82% 0.87% 0.92%
REREARRE 1.13% 1.15% 1.21% 1.20% 1.18%
B B¥ B ARERAP R AR R A | 0.31% 0.31% 0.34% 0.33% 0.30%
120 F RO SR B % 1.03% 1.11% 2.11% 2.08% 2.15%
AELBRHRRE 2.05% 1.92% 1.26% 1.28% 1.16%
N 1.03% 1.23% 1.01% 0.95% 1.02%
AR R % 1.35% 1.55% 1.40% 1.65% 1.53%
Fir R 0.96% 1.37% 1.42% 1.41% 1.32%
i & 1.25% 1.40% 1.61% 1.62% 1.46%
HHI60F VAR ek b b 0.34% 0.46% 0.74% 0.69% 0.56%
A0 R A LR b v 1.08% 0.97% 0.87% 0.93% 0.90%
HAII0F AN R b 0.68% 0.64% 0.87% 0.84% 0.71%
HAI0 R A B b 0.79% 0.76% 0.74% 0.78% 0.75%
HHI0OX L L/ R B 73% 72% 73% 76% 74%
WHIGOE A L/ R B 92% 88% 85% 91% 89%
A 2.80% 2.81% 2.94% 2.94% 2.95%
BEBES 259.53% | 268.35% 288.42% 289.10% 290.06%
HAFRIF: D2 BAZTTEFTR s
B9 FEHBITFRRRTRGEFERE
3.0%
2.51%
2.5%
2.12%
0,
2.0% 1.78% 1.86%
1.60% 1.62%
0,
1.5% 1.25%
0.96%
1.0%
0.5%
0.0%
18A 19H1 19A 20H1 20A 21H1 21A 22H1

HAFRN . L] 2t BAFIERT T P

HIE: FRIHAKF=F RIFH ARG (CRIREH P A | (For A+ F 2R AR

FlHAERITNGAH), FIEr#E

5 S ZER R %
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ESSENCE SECURITIES

89 & A AE ST

B 10: P24 A8 E A AL (BABMAR XHHH XTI ELS)

2.4%
2 204 2.17%
2.0%
1.86%
1.8%
1.64% 1.68%
1 6% 1.58%
o7 149% 4 4o00 1.48%
1.38%
1.4% 1.29%
1.2% I I
1.0%
2001 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
AR LN 2N BEIERTT s
B 1l: PRfT8REELERE
2021-06 2021-09 2021-12 2022-03 2022-06
REEPH (ILF) 1.14 1.16 1.18 1.20 1.22
FREIEE | 12.01% 12.12% 10.32% 8.78% 7.18%
TE AUM (FH L) 2.98 3.05 3.18 3.36 3.47
5 | 28.45% 22.72% 21.25% 19.91% 16.44%
REAYH AUM (7 ) 2.62 2.63 2.69 2.80 2.84
WMEERFHK (FF) 102.39 105.91 109.98 116.65 120.36
FIZE | 16.00% 14.81% 17.73% 18.00% 17.55%
FATEPI (FFP) 6.48 6.77 6.97 7.32 7.49
| 26.81% 22.42% 21.64% 17.12% 15.59%
Fa47 AUM (4L 1) 1.34 1.34 1.41 1.49 1.55
I r3EE | 45.53% 27.65% 24.55% 20.82% 15.68%
47 A% AUM (7% 10) 2073 1979 2017 2,036 2075

HAPRI 2N BAE RS TEFTF s
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L ESSENCE SECURITIES

2N 8) ) 35 9 MR RAT

W 55 B 38 T BAE A8 BB E

W %M 2020A  2021A  2022E  2023E  2024E e 2020A  2021A  2022E  2023E  2024E
#|iH & R 53
SO 113470 120,336 135348 152,992 174,681  j&n) B A3k 26.13% 6.05% 12.48% 13.04% 14.18%
TR IOEAN 29661 33062 34715 38187 4009 BT -19.27% 11.47%  500%  10.00%  5.00%
S UEI BN N 10,411 15985 17,485 17,985 20,510 Bk B NE i A651% 2240%  643%  7.61%  7.89%
LS PN 153542 160383 187548 209,163 235287 s o ua ek 1191%  1169%  9.62%  11.80%  12.65%
B R o 1525 1644 1826 2114 2398 )2 F AN 8] 4 AN 260%  2561% 2611% 20.19%  21.00%
4B 44690 47,937 54401 60248 67,537 BAEA
HoA e Sk A ROAE 854%  957% 11.75% 13.51% 14.51%
EX IR NS PN -155 -106 -106 -106 -106 ROAA 069% 077%  0.89%  096%  1.05%
AT E 107,172 119,696 131216 146,695 165246  RORWA 097%  1.08%  1.23%  135%  147%
HEBALIR & 69,611 72619 71,695 75626 79,546 ER-N 486%  461%  4.66% 470%  A78%
FATA 36,754 45879 58322 69,871 84,502 A+ & 233%  222%  222%  221%  2.21%
B AT A, 7,826 9543 12499 14795 17,860 A £ 253%  238%  2.43%  249%  2.57%
B F) i 28928 36336 45823 55076 66,643 8 E 270%  256%  2.62%  2.67%  2.75%
)3 B A 8] A i 28928 36336 45823 55076 66,643 ARAMPN 20.11% 28.30% 29.01% 28.80%  28.70%
= AE FAKIA
B kAT 283982 312033 348418 385801 428647 K AARL &K 1329% 13.34% 1331% 13.04% 12.91%
Bl k% 272484 179076 180,361 172,144 150271 G A& 10.91% 10.56% 10.74% 10.73%  10.83%
Y 2,666,297 3,063,448 3522,965 4,051,410 4,659,121 R [eAuik & F 7053% 7247% 71.23% 7141% 71.70%
B B BAR A & 63219 90202 112408 115719 127,000  fEA) F 4+ % 12.39% 1530% 15.30% 1530%  15.30%
A 2 2,610,841 2,984,753 3410557 3935690 4532122 H =K &
EEER 1,180,218 1,313,127 1,330,950 17367,889 1,375722 7 RAF AW 31,390 31,275 34457 33717 38,009
AR 120989 132,391 159562 167,534 187,033 B R 211%  141%  120%  130%  1.25%
%ot 4468514 4921380 5429848 6029059 6673795 ] BAVH & 118%  1.02% 098%  0.83%  0.82%
FATHE 124587 148,162 150400 165,623 182492 (& B £ % 201.40% 288.42% 326.23% 343.21% 334.13%
[ Ak f AR 545,871 425228 433261 440,938 413,834 A 237%  2.94%  3.19%  2.86%  2.73%
A 2,695,935 2,990,518 3,339,228 3,607,513 4,108,146 A Fhik
AR £ 611,865 823934 971284 1123791 1294433 4% 4tk 98.90% 102.44% 105.50% 109.57% 113.41%
A G R 126125 138,090 151,404 170272 187,519 AR/ B ASE 59.67% 62.25% 64.88% 67.20% 69.81%
%4k o3t 4,104,383 4,525,932 5045577 5,598,137 6,186,425 R BT 98.38% 98.73% 99.03% 99.14%  99.12%
B AR S A 364131 395448 384,271 430922 487371  {E{EIE AR
E- Y& o P/E 8.32 6.62 5.25 4.37 3.61
EPS 1.49 1.87 236 2.84 343 P/B 0.82 0.74 0.66 059 051
BVPS 1516 1677 1877 2118 2409  P/PPOP 225 201 1.83 1.64 1.46
53 A 0.18 0.23 0.36 0.43 053 g 145%  184%  291%  350%  4.24%

FHFH Wind, 2 iE R o TR
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ESSENCE SECURITIES

2350 & AT R AT

B R AR

KB IR

FEN — KRk 6-12 AN A T A F47 PR 300 35 %k 15% 02 1

BHE — Kk 6-12 AN A 93 FOKE 247 207 iF 300 35 4 5% % 15%);

P — Kok 6-12 MR BT E & 5 iR 300 35 2049 T ah g EAn £-5% % 5%;
BH — Rk 6-12 ANA G F W H F %5 7R 300 35 % 5% £ 15%,;

Fdh — KRR 6-12 MNARFIE FE G PR 300 454 15% L 1

i

A — EFRE, &k 6-12 AN A 3 A5 R 6 5k5 T4 F P& 300 35 &Kk o
B — &FNKE, Kk 6-12 MNAZFTKE a9k 3h X TP iE 300 35 0k 3

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R RAE R B EH) L5447
ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A

AIRE BAER TEEEFBROA RN 10
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ESSENCE SECURITIES

2350 & AT R AT

B EFAEW

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
AT, AREF 612 8 RPTAR G E LY THBRITETAGZ TN, LLERTC LW
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
6, TR AT R A — TR R, A% RSt bR R
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

ZAZIEFH I

Y| W
¥ooH BRI THRERBEAEAE—K 119 F 22 KE 334
w % 518026
L&
o B LB FRHoRAKXLHBOIBTEZKXEIE
WG 200080
El v
o Bk AT TFEREERITLXE 2 FHBDHEBAEL E
WG 100034
RIS A T RAGEFRAA A, 1
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