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B 0.2 35 -6.9
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FRRIR: Wind

B

10 B 18 H, EIHR1T4 2022 Z=E 40k, SSTEWIRA 44.51Z, FLL
1K 15.4%, KIVIARAFE 18 1Z, MELIGK 19%. MANFISEE~UEHE
(ROAE) 79 11.09%, [EEb#EF 0.45pct,

=i

EWE KRR, BFIEFIFILE. AT=FEEKR. A2 FEREIER
B 15.4%. 19%, Z=IFLb9 5T E0-2.8. 3.9pct, BEEUN. BFIFE LG E
277 10.8%. 28.4%, R EFFEEISPHITHE 29.4. 17.3pct, B EF=FES
B, AR =FEERCERR _FEBM TR, BINFRIFE 15%U 51,
BRMERZFLARIRA, EERRITUEEREZEEAMAETET, REBEQ
BRERME. AN, BB ARKEEEER 2Q RIZF 21pct E 385%, X

BEABFRHEENRER, WREABSFEEKRA L
1SR

BIBEMEHBNEFESEMEE, MEY KEERE. 22Q3 K, ATBEE. BN
FILLIEER 25 13.7%. 12.5%, 3K 2Q K73 5ITFE 0.7, 1.9pct; LIFIRFVIIL
£ 8.7%, BRERIEM 3.2pct; BRERETHLLLERN 52.3%, & 2Q KT
0.2pct, AFEEMAFRE. SBATIAERERTESEN, L¥FEHEE
MU AT E, FTHFEVNSMASEEEER, ZERI=ZFEEIHXEE
MEFE. BERIMIMEEKIBRES, IHXNAF FHEERBRBER—EFM,
S AERY KHNEES,

HiHEAERBDENK, BEFREMERERR. HE 3Q K, 2ARRARAMGE.
ZH. HiE A ERLIEES R 14.2%. 14.4%. 13.9%, ZIXLLH 31T E)-0.7.
-7.5. 9.9pct, HHP, 3Q BEIEHIHE MG 146 12, ELLZIE 115 12, &FX
ML 33 12, RLLAME 119 12, TEERERK. 3Q BEFRPRE—S THY
85F, MitATMNRS 2ERNASEIE, HEEMAXNHZEAERENE,

3Q BERAMGRE, FREMAXRTRIMZSER. A7 3Q REEWIFLLE
K 7.2%, BF BEF 3.4%BIFELLIER , Z BRI AT FF BN SELTE 80%EH,
it A8 3Q BEKFAKLIFIRE, HARNERTRAKIER. LI, Q/8E
™10 B 1 BAH QS TAARTEREMAE, BN 1Y U LEEEHE
o JEHR. XN RTFERFRMIPE, Hp, 1Y -3Y EEEHFRTIE 15bp, 5Y fif
EEMERTA 20bp. FREMAXTRABHTERQABREREES, BF
IREEH. WATERHRMEARE, AGMARETRIENGE, FRIEME
PR e e IE EPO N EEN

TRIBIRSEI “WEE” , RRRIKHEEN#H—FIRFA. 8F 3Q K, EIRITFR
WRREAN 16.412, B 2Q KB 0.34 2R, FREREFR 2Q KT 4bp
E 0.86%, FRIGIEI “WE" , HBFREBESRBPREFSE. MLEKF
FE, REHREBEIRIR 2Q KIEFA 21pct E 385%, HKETLLIR 2Q FKigFH 2bp
E 3.31%, RIRAEEN#H—FIRFA. EEE 3Q RB)IRIRK AL 217 12,
ELbME 116 12, ARERMAHEATT, KAEBESXEATEHFIRNER
ko

SRS
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50 ZARBEATRIERERE, XTEIHRAILSE KRR, 9 A 28 H, AF
EHAEM 50 ZARGRIERSITEIFAFIERE, #E 22Q2 K, QF&ZL
—REBTERN 9.83%, ERAIRGIR 15%it N SR O—RBRFHEN
B, IRGRITHNERHAEQBRO—RABLRTREE 0.35pct £hH, SR
AN, ABARERIASERRUSHEBIFK, mO—RBZHLEELE
BTFREE=E,

BTN, HES5ITE. BENRTEEERENERMTRERENEERITZ—, /58
FFXELFRREED, ARREXUMBMLE, BEIRITERERBUIQANSEH
F, HEEREFLEL. HEFEL, SEHNBEMAEEEEHNEFIRIERN
MR, EE, ARRERENRS, 3Q FREREH—DEE 0.86%, BEH
REBEXRFEEATINILIREENIRE, WARRRT FEFEETE. ABHH
A#RAITEEERIEGSTIE, FARRETINFEME, FEEFH—F1g
Eizbh—REXR, IHERABEKETE, #FAT 2022-2024 F EPS FlA
0.95/1.08/1.20 7T, HEIRRMITR PB {&{E53 59 0.64/0.58/0.53 &, XN PE
{EED B 5.65/4.98/4.46 15, #HiF “1BiF” R,

MR BMEF FTENNK, BEBNERKTE.
® 1. ARNEMNFNSHERR

HEiR 2020A 2021A 2022E 2023E 2024
BN (BAT) 5,556 5,316 5,966 6,642 7,361
BN IE R 23.2% -4.3% 12.2% 11.3% 10.8%
AFE (BAT 1,823 2,169 2,503 2,841 3,171
AR 6.5% 19.0% 15.4% 13.5% 11.6%
EPS (7T) 0.69 0.82 0.95 1.08 1.20
ROE (JAEEAR) (&) 10.8% 11.2% 11.8% 12.2% 12.5%
P/E 7.76 6.52 5.65 4.98 4.46
P/B 0.77 0.70 0.64 0.58 0.53

BREIR: Wind, XAKIESHAFTUN, RNETIED 2022 410 B 18 B
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1. BRI SIRIR I EIEIR

Bi: HA% 3Q20 2020 1Q21 1H21 3Q21 2021 1Q22 1H22 3Q22
V-dwi):td
=1179N 3,739 5,556 1,156 2,416 3,856 5,316 1,367 2,855 4,450
Yoy 19.6% 23.2% (16.7%) (10.9%) 3.1% (4.3%) 18.2% 18.2% 15.4%
L2152 ] 2,528 3,716 579 1,260 2,202 2,947 677 1,551 2,608
Yoy 31.6% 34.3% (33.3%) (29.5%) (12.9%) (20.7%) 16.9% 23.1% 184%
FiELW 1,211 1,835 581 1,160 1,649 2,362 690 1,302 1,842
Yoy 0.8% 5.4% 11.7% 25.3% 36.1% 28.7% 18.8% 12.3% 11.7%
VAR &R 1,254 1,823 538 1,071 1,513 2,169 627 1,232 1,800
Yoy 7.7% 6.5% 5.4% 12.6% 20.6% 19.0% 16.5% 15.1% 19.0%
HEF TR
=217 9N 1,028 1,817 1,156 1,259 1,440 1,460 1,367 1,488 1,595
Yoy 3.6% 31.4% (16.7%) (4.8%) 40.1% (19.7%) 182% 181% 10.8%
QoQ (22.3%) 76.8% (36.4%) 8.9% 14.4% 1.4% (6.3%) 8.8% 7.2%
ElvEH 741 1,188 579 680 942 745 677 874 1,057
Yoy 3.6% 40.6% (33.3%) (26.0%) 27.3% (37.3%) 16.9% 28.4% 12.2%
QoQ (19.4%) 60.5% (51.3%) 17.5% 38.5% (20.9%) (9.2%) 29.1% 21.1%
FELA® 286 624 581 580 489 713 690 613 540
Yoy 3.1% 15.7% 11.7% 42.8% 71.3% 14.2% 18.8% 5.7% 10.4%
QoQ (29.7%) 118.6% (7.0%) (0.2%) (15.6%) 45.8% (3.3%) (11.1%) (12.0%)
VAR 4FE 304 568 538 532 442 656 627 605 568
Yoy (6.9%) 4.1% 5.4% 21.0% 45.7% 15.4% 16.5% 13.7% 28.4%
QoQ (31.0%) 87.2% (5.3%) (1.1%) (16.9%) 48.3% (4.4%) (3.5%) (6.2%)
BERER
BE™ 271,242 285,150 286,576 307,419 319,760 329,495 343,812 351,712 363,702
Yoy N/A 15.5% 14.6% 15.6% 17.9% 15.6% 20.0% 14.4% 13.7%
QoQ 2.0% 51% 0.5% 7.3% 4.0% 3.0% 4.3% 2.3% 3.4%
HRER] 9.9% 15.5% 0.5% 7.8% 12.1% 15.6% 4.3% 6.7% 10.4%
Hrh: BHE® 131,350 140,647 149,961 161,402 169,074 175,040 181,090 184,720 190,197
Yoy N/A 30.0% 30.3% 29.4% 28.7% 24.5% 20.8% 14.4% 12.5%
QoQ 5.3% 7.1% 6.6% 7.6% 4.8% 3.5% 3.5% 2.0% 3.0%
HE] 21.4% 30.0% 6.6% 14.8% 20.2% 24.5% 3.5% 5.5% 8.7%
o or Ve 48.4% 49.3% 52.3% 52.5% 52.9% 53.1% 52.7% 52.5% 52.3%
Hep: JEEREH™ 139,891 144,503 136,615 146,017 150,686 154,455 162,722 166,992 173,505
Yoy N/A 4.2% 1.2% 3.4% 7.7% 6.9% 19.1% 14.4% 151%
QoQ (0.9%) 3.3% (5.5%) 6.9% 3.2% 2.5% 5.4% 2.6% 3.9%
BEY 0.9% 4.2% (5.5%) 1.0% 4.3% 6.9% 5.4% 81% 12.3%
ot e 51.6% 50.7% 47.7% 47.5% 47.1% 46.9% 47.3% 47.5% 47.7%
Bk 255,073 265,477 264,763 285,435 297,211 306,229 320,029 327,999 339,365
Yoy N/A 14.8% 13.3% 14.3% 16.5% 15.4% 20.9% 14.9% 14.2%
QoQ 2.2% 41% (0.3%) 7.8% 41% 3.0% 4.5% 2.5% 3.5%
BRER] 10.3% 14.8% (0.3%) 7.5% 12.0% 15.4% 4.5% 7.1% 10.8%
Hp: RER 150,364 154,238 145,411 173,932 182,532 183,801 184,181 212,026 208,760
Yoy N/A 13.8% 10.6% 20.3% 21.4% 19.2% 26.7% 21.9% 14.4%
QoQ 4.0% 2.6% (5.7%) 19.6% 4.9% 0.7% 0.2% 15.1% (1.5%)
BRER] 10.9% 13.8% (5.7%) 12.8% 18.3% 19.2% 0.2% 15.4% 13.6%
LERE 58.9% 58.1% 54.9% 60.9% 61.4% 60.0% 57.6% 64.6% 61.5%
Hrp: miHEAR 104,709 111,239 119,351 111,502 114,679 122,428 135,848 115,974 130,605
Yoy N/A 16.2% 16.8% 6.1% 9.5% 10.1% 13.8% 4.0% 13.9%
QoQ (0.4%) 6.2% 7.3% (6.6%) 2.8% 6.8% 11.0% (14.6%) 12.6%
HRER] 9.4% 16.2% 7.3% 0.2% 3.1% 10.1% 11.0% (5.3%) 6.7%
Er=r i 41.1% 41.9% 45.1% 39.1% 38.6% 40.0% 42.4% 35.4% 38.5%
#8]H 87.4% 91.2% 103.1% 92.8% 92.6% 95.2% 98.3% 87.1% 91.1%
QoQ (pct) 111 383 11.94 (10.33) (0.17) 2.61 3.09 (11.20) 399
BERE
TRHEREK N/A 0.98% 0.98% 0.92% 0.92% 0.91% 0.90% 0.90% 0.86%
QoQ (pct) 0.00 (0.06) 0.00 (0.01) (0.01) 0.00 (0.04)
BREEEER N/A 368.0% 350.3% 365.0% 370.2% 370.6% 371.6% 364.2% 385.0%
QoQ (pct) (17.73) 14.66 527 041 0.99 (7.45) 20.84
KRRtk N/A 3.61% 3.45% 3.34% 3.39% 3.38% 3.38% 3.29% 3.31%
QoQ (pct) (0.16) (0.11) 0.05 (0.01) 0.00 (0.09) 0.02
AREMKE N/A 1,381 1,474 1,479 1,548 1,596 1,630 1,670 1,636
Yoy N/A 83% 9.5% 5.9% N/A 15.6% 10.6% 12.9% 5.7%
QoQ N/A N/A 6.8% 0.3% 4.6% 3.1% 21% 2.4% (2.0%)
BEY N/A 8.3% 6.8% 7.1% 12.1% 15.6% 2.1% 4.6% 2.5%
BRAKEERT N/A 5,082 5,165 5,398 5,731 5,915 6,058 6,081 6,298
Yoy N/A 45.1% N/A 19.8% N/A 16.4% 17.3% 12.6% 9.9%
QoQ N/A N/A 1.6% 4.5% 6.2% 3.2% 2.4% 0.4% 3.6%
KR N/A 45.1% 1.6% 6.2% 12.8% 16.4% 2.4% 2.8% 6.5%
BAMEEE R
REIGRE=REE (L) N/A 11.23% 11.56% 11.32% 10.64% 10.98% 10.84% 11.16% 11.09%
YoY (pct) N/A 012 N/A (0.38) N/A (0.25) (0.72) (0.16) 0.45
EFsRkE (o) 0.53 0.75 0.20 0.41 0.57 0.80 0.21 0.44 0.65
Yoy 8.2% 4.2% (7.0%) 2.5% 7.5% 6.7% 5.0% 7.3% 14.0%

BRRR: QA8QE, AKIEFMAFR
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MSi_RzSRFTUN
fER (B57T) 2020A 2021A 2022E 2023E 2024E [ F= % (577T) 2020A 2021A 2022E 2023E 2024E
RN 5,556 5,316 5,966 6,642 7,361 RE™ 285,150 329,495 379,766 437,873 504,076
BFIBIBN 4,612 4,430 5,087 5,716 6,435 KSR 140,647 175040 217,049 264,800 317,760
FERA 944 885 879 926 926  REMEE 48,475 60,279 69,229 77,715 87,073
BFEERRERN 327 376 421 463 486  REHEE 93,363 93,383 95,250 97,155 99,099
BEAIERIRN 616 509 458 463 440  HBRZIFEAT 282,485 328,701 381,529 439,671 503,932
Els 3,716 2,947 3,234 3,541 3901 Bk 265,477 306,229 354,570 410,497 474,281
&R 3,888 3,412 4,021 4,577 5146  TRUIER 154,238 183,801 218723 258,093 301,969
SRR RS 2,053 1,051 1,295 1,482 1,692  mimHfk 99,973 113,274 125230 140,097 158,088
BiaFLD 1,835 2,362 2,726 3,004 3454 fIBHEAT 254211 297,075 343,953 398,191 460,057
FrigHt 21 149 172 195 218 PRARIEE 19,674 23,265 25,197 27,377 29,795
#FIE 1,856 2,213 2,554 2,899 3,236 Has 2,639 2,639 2,639 2,639 2,639
JABEAESFED 1,823 2,169 2,503 2,841 3171 ABEAEMGE 19,363 22,757 24,637 26,760 29,113
EFIgES 2020A 2021A 2022E 2023E 2024E [ b 4501 5 1 i< 2020A 2021A 2022E 2023E 2024E
EI=C il e 4.09% 3.72% 3.78% 3.79% 3.83% BB 15.5% 15.6% 15.3% 15.3% 15.1%
e e 5.35% 5.06% 5.04% 5.05% 503% @ EBE 15.4% 16.4% 16.1% 15.2% 14.6%
B fERAE 2.57% 2.52% 2.60% 2.66% 271%  f4EMAE 13.2% 16.9% 15.8% 15.8% 15.5%
eziinzie 2.38% 2.33% 2.33% 2.31% 231%  HERAH 30.0% 24.5% 24.0% 22.0% 20.0%
aEE 1.75% 1.45% 1.43% 1.39% 136%  EHRRE 13.8% 19.2% 19.0% 18.0% 17.0%
FE 1.51% 1.20% 1.18% 1.14% L12%  EFISN 36.3% -3.9% 14.8% 12.4% 12.6%
RORWA 1.24% 1.24% 1.22% 1.20% L16% R FSERESRA -0.1% 14.8% 12.0% 10.0% 5.0%
ROAA 0.70% 0.72% 0.72% 0.71% 0.69%  ElA 23.2% -4.3% 12.2% 11.3% 10.8%
ROAE 10.83%  11.23%  11.81%  12.25%  12.47%  i%&#0FEE 235%  -12.2% 17.8% 13.8% 12.4%
D=y e 6.5% 19.0% 15.4% 13.5% 11.6%
B 2020A 2021A 2022E 2023E 2024E
REREHE 0.98% 0.91% 0.90% 0.89% 0.89%  [Espitpdledriti 2020A 2021A 2022E 2023E 2024E
wEmEEE 368.0%  370.6%  359.3%  353.9%  35L6%  EPS (5O 0.69 0.82 0.95 1.08 1.20
(2 3.61% 3.38% 3.24% 3.16% 3.12%  PPOPPS (5T) 1.47 1.29 1.52 173 1.95
BWPS (%) 6.96 7.68 8.39 9.19 10.08
Ak 2020A 2021A 2022E 2023E 2024E DPS (%) 0.18 0.25 0.29 0.33 0.37
AAFEE 1449%  16.40%  1523%  1420%  13.29%  PJE 7.76 6.52 5.65 4.98 4.46
—RAEATEE 11.97%  11.77%  11.03%  10.37% 9.78%  P/PPOP 3.64 4.15 3.52 3.09 275
Bb— R ESTRE 11.34%  10.47% 9.91% 9.39% 893%  P/B 0.77 0.70 0.64 0.58 0.53

HRRR: QRAS, AAESMAFRTN, ROGB#AN: 2022 F 108 18 H
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T KR ABITRIER

I EN Rk 6-12 AR R R AT HIHE IS 15% £

% s 3K 6-12 AR AW R AT HIZEEIEE 5%E 15%;

N it KK 6-12 MANKREWEESHIHEER BN T RBEEZE-5%ZE 5%;
El Vs K3 6-12 MANKHERGERZEHIHE LI 5%E 15%;

g EH Rk 6-12 NAKR AR R F R TIAE IS 15%LL L ;

TR HETEREBENZR, HEAREIGTEARNERNEATHEESM, HERMER, BELTELHBRIKRETR,.

e A - A BRRFREESIFR 300 1535, AU NEEERPMREE; SLLREENCIMARTE; MEREENM RIS, BREEREENEE
EfREIRA: e

i AESERRERMERA

FREFFLDENDITETEMRIE, FTRRKTESHOMERENEATE, FRERANSMEETERERYEEBRYE, HEERTR
IR RO EEBTE RN IE R 5o

PHrImEEEA

FREEZ DMMEEHEIES U SR FRIESE A ST SR HEMIES DN, USRMIRLESE. BUEENHRA%, EREZ
AMNER, M. EYMHARRS, FNERENABTNUR AT, AREEURESHRGNFAEMAASZZEERIE, FRAFIRSPEAXT
RITHIEFF AR AINERBAT AR ARR. ARARRIGRIMBITHRZCERRNRENER S, TP RE. REERRUKL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁm%kﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,KE,mﬁ*%%¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁm%ﬁﬁﬁﬁ@ﬁ
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILEZIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZEZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIEH RN B R AT HIX B,

FRIEEA
RRIEHRDERAR (UTEM “KAF" ) QBT 199 &, FHEPENXK (£H) SQARRAERNSEMESERMFIISFAR, 29
EIEESHENEH =REMFRR AT Z— RIEBEPEIERSZANEEIESRE ST, AARNEETEEEIEFREE RIS,
TRBZETE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XM SN ; EFRHESRE; EFEE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARDFAREFEE. HEEREA. HK.
BESEBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERSHRIMBEAATER. EiH. cBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%ﬁZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁ*ﬁ%ﬁ\@ﬂﬁ%%ﬁ*%ﬁ,ﬁxﬁE&W£ﬁﬁ%E

FIREPALL B, YRR EFR RIS ARIESFAFZFABFIET, TJaEREI#HTEEERTEN. EEAERLT, FRETHER
PARARNE DH TR ERMARNKRERN. BFANEAFEHREREHBTRIBERARNG, MMREFHNEBHMRANELHKRE SR AEE
ENAGRABN. USWAUKEERR. RAENSZDEEESHERR, AZBERNERFSREANS, TRAFRRENHERFTRRNIM
—AR, WERBREERARREFMERN—IER, FNARREEYRRBEMERRE.

TRIBYHY, AABARSEEHAGSARGFAHERS. BNATUF—HRE, ZABTNBEEALS. XZARMEMET AR TESOER
RESHAIREPWSFEANOKEBETPILHZZHEE, FATNEA=EETAE. BESFIIUREMEE I SIRRAIEES I MES A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EWEE%%%ﬂgﬂAiﬁﬁ#
12! Fo

TEEBATNBERT, AARRAEMRBIMARFEIREPRENABMAITIESINATHH#TRS, AR ARXEQTIRMFETSIURMHIG
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%%%oEﬁ%ﬁ%Eﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁ%,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ o

FIRERFEPEAREMEZZEPEARLNERAD L, NOHEETFEE. FRERRREIETQBRE, REPEFA, EEVEHD
ARELERER. EABR#HTER. S5, 3. B, K. BiEs51H. NEENTALEAREMEMERSEIZINX, TARRSEE
R—INEREENNF. FIERIRSDERNEN. RSITICRATICINEAT BT, RSIFERIFC.

FARIEFRDBIRARRIRFE. RE—LIF.,

H RIS PR

L b= 3|

BLXEHTER 1266 S5 ARRREEE 2 S BHKRREAIE 6011 S
1EHE 15 1 SR 48 12 EEEIRAE TR NEO ZRATAIE A FE 17 14
ARIESFRADBRATIREAA

&4 RE

PEXAIESERARAE Everbright Securities(UK) Company Limited

FHBMTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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