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44T 22H1 BUA) R ARE, LERRAEEKE, RRRASFTHA.
AN,

22H1 FHLFEI 3G 0.9%, 3k IRL-2.1pe; VAEEAVER 3G 3.2%, ik IRpb-
2.2pc; ROE (£44%) 4 13.3%, FlH-0.7pc; ROA (£Z44) A 0.93%, FlH-
4bp. 22Q2 R AR FEH 1.25%, FbiF-F; K&EEZEH 302%, FRib-14pc.
E CINEE S 3 &

22H1 LiBABAT BRI 3G 0.9%, 38R IRL-2.1pc; VAEAADER IE 3.2%, 3%
iRIR-22pc, EEWE R FRAMALE R ARE AL ZKFE. IR A: O2H1 K
LIBEBATR AR IS 7.1%, ¥ikIRk-1pe, VAE 4. 5 AWEERLE, £
HERBETIE, KTLHEH, Haid 2y, @200 2554282 (m
R ) FKb-8bp £ 1.61%, VAE K FIkHEREKT AMGAAE, MEREKHE
WA, RIGRKABL ), BFRREMIGR, kiR n 2e .

& £ et A 2

22Q2 LiERATEEEAEE (HMBR) FKik-8bp £ 1.61%, VFEFFHHEFE
Meta X T A AE. OIFZawmkA, 22Q2 LBHATH ZIKAEF I IL-150p £
3.76%, VAE EFFRBEIEAATNA T, ABATMREZEZNTIT. O R1E
sHRA, 22Q2 EiBHAT RAARAFIR-O9bp £ 2.13%, 1F& FH4# &R,
VA BACAR T % F) B ARG KB A K AR AE) Ak /5B sk, BB AR, LiBHATE
ElEte R 2RE, TR MAEZHEE, REFRERALZIE; FHREM
HliEEE, PRGRRARZR—F T,

I RAIIF TR

22Q2 RARRBERIFFT 1.25%, XEFEF+6bp £ 1.66% (4 FmEKFF
), MHFRFA-22bp £ 1.86%, T RAARFAAF T L. H P KEF D REK
B, EZRBEHEIMRIE P foE REKE N ERT A, RERFNEEH D&
M EA. 22Q2 RIK&EE ZF A ARLRAE 302%098 ZK-F, RERKF L.

B AR5 4F1E

T L iE4RAT 2022-2024 F)aE4 AT R HLIE K 5.9%/11.0%/10.7%, T BPS
14.57/14.75/14.94 5U/Rx. B3t R PB 4644 0.40/0.40/0.39 42, # j8i Ao 2 iF
MM, FTHEBARNE 7.50 LM, FE 224 PB0.514%, I E I 29%.
R+

G FRE, TRAERE.
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ERARFARE | B | AT I

4B H: 2022408 A 26 A

BIORL: RANCGEH)

AT RRFE
AGER 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

#AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn
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A RN
B FEH Y 5.83
EHA(E % ) 82,824.80
B RR(B T L) 14,206.66
BREAHA
biBARAT _FiEdgd

6%

©o) 2021A 2022E 2023E 2024E
EX-2 N 56,230 57,932 63,740 69,841
(+-) (%) 10.81% 3.03% 10.03% 9.57%
VaEF4A) i 22,042 23,334 25,894 28,656
(+-) (%) 5.54% 5.86% 10.97% 10.67%
BT (L) 13.04 14.57 14.75 14.94
P/B 0.45 0.40 0.40 0.39

R NS MR, AR RTHE AT

1 (B BH, FERES
45— — LiE4RAT 2021 = FR
S 2021.10.28
2 (BAGREE, TRITRY
B—— AT 2021 P AR A
) 2021.08.24
3 KBAE R TAT, FERAFER
B —— FIBARAT 2020 £ = F
EFY 2020.10.25
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Bl 2022 F EiEARAT IR AL ST

22Q1 gi gf"‘t 21Q3 22Q1 22Q2 QoQ

#1454 ROE (4 13.9% 12.4% 13.3% 08pc  -0.7pc 8.8% 10.6% 112% 12.9% 1.7pc
EURCE RS (FF4t) P D P

ROA (4F4b) 0.97% 0.87% 0.93% 6bp ~4bp 0.66% 0.81% 0.87% 0.98% 11bp
& WA 22,278 11,523 22,443 0.7% 10,823 10,420 11,523 10,921 52%
BEE: A 6.9% 2.1% 07%| -13pe  -6.2pe 10.9% 3.2% 2.1% 06%  -2.7pe
D=E=3=F O] 12,278 5853 12,674 3.2% 4366 5398 5,853 6.821 16.5%
Bl e i 103% 5.4% 32%| -22pc -Tdpe 114% -7.5% 54% 14%  -4.0pe
EPS ( K1) 0.86 0.41 0.89 3.2% 031 0.38 041 0.48 16.5%
BVPS (£ 4) 12.41 13.43 13.49 0.4% 8.7% 12.70 13.04 13.43 1349 0.4%
= A =i, v =124 3% . a i R -3.0%
Lo P -X ¥ 4 27,705 1422 27,942 0.9% 13,751 14,774 1422 13,713 3.6%
Bl it 9.0% 2.9% 09%| -21pc  -82pe 13.4% 11.8% 2.9% -12%  -42pe
A& F A 19,138 10,234 20,22 5.7% 9,748 11,552 10,234 9,995 23%
3 # y , & 2,212, 2429, 2,457 1% 0%| 2,293, 23406, 2429, 2484, 23%
EEFF (BwhE-TH 1) 2212740 2429306 2,457,056 1.1% 11.0%| 2,293,054 2346675 2429306 2484806 2.3%
ELE (DHEFUR) 1.73% 1.71% 1.66% na -Tbp 1.71% na na na na

FEAE (FHmAERD . o . ) . ) - - . ) . o . ) K o -
L0 E (FwEADRZ) 1.73% 1.69% 1.65% 4bp ghp 1.70% 1.97% 1.69% 1.61% ghp

LEFREER (BB Ao R 4.04% 391% 3.84% -8 20 4.03% 431% 391% 3.76% -15

A BFREREE (BERDE) bp bp bp

TE WA AT (WAL Z 2.23% 222% 2.18% - - 224% 230% 222% 213% -

A RARAE (HSARR) 2.23% 2229 2.18% 5hp ghp 2.24% 2.30% 2229 2.13% ohp

EEIR T 2 O 8,566 3,995 7,712 -10.0% 4,004 222 3,995 3,718 6.9%
FHFFEA 4291 2,026 3.492 -18.6% 1,800 2,957 2,026 1465  -27.7%
R AR B L2 | 22 -1.3% 2.2 2 X 2252 4%
L E S N 4276 1,968 422 1.3% 2,204 266 1,968 2252 14.4%

2 5,145 2,566 5238 1.8% 2,766 4187 2,566 2,672 41%

EHEAFTHR : : : : . : X

. AH . ° 1 o . o 7pe .2pe 20.12% 28. o 1 o x o Spe
A A A 1857%  18.03% 18.75% 0.7p 2p 20.12% 28.34% 18.03% 19.49% 1.5p

; 8,743 5314 8,789 432 0.5% 6,513 4710 5314 3475 -34.6%
{4 %

FA IR, JE 00 AL i, R . zi.8% S ; =, “; 0%
AR A 4426 2,657 5437 335 22.8% 3,297 1,757 2,657 2,780 4.6%
12 B AR 0.78% 0.86% 0.87% 1bp ghp 1.10% 0.58% 0.86% 0.88% 2bp

i #1438 M 1,238 347 961 224% -64 301 347 614 76.8%
A AR 9.14% 5.59% 7.04% l4pc  -2.1pe -1.49% 527% 5.59% 8.24% 2.6pc

WK BEF 2628363 2757977 2814653 2.1% 7.1%| 2652037 2653199 2757977 2.814.653 2.1%

: 4 LY = A &, i)y .&70 0% =, 84 “, ad o, A - diL &7

LEFEF4E 2,281,281 2,470,090 2,499,522 1.2% 96%| 2304828 23883522 2470090 2499522 1.2%
s 1,185,260 1,256,681 1277476 1.7% 7.8%| 1212501 1223748 1256681 1277476 1.7%

at 819,643 na 893,22 na 9.0% - 833838 - 89322 na

A A 365,617 na 384,253 na 5.1% - 389910 - 384253 na
BRI 214958 236845 244017 3.0%  13.5%| 226,068 215680 236,845 244017 3.0%
BRI 1,027,659 1,074,512 1,113,521 3.6% 84%| 1040496 1,037.847 1074512 1113521 3.6%
B AT 168,22 157,081 148011 58%  -12.0%| 150398 145811 157,081 148,011 5.8%

EAH 2431556 2546277 2,602,478 22% 7.0%| 2450680 2447430 2546277 2,602,478 22%
e RS 2364363 2485733 2,530,550 1.8% 7.0%| 2398959 2389536 2485733 2,530,550 1.8%

o A 2 1,419,609 1495448 1,552,722 3.8% 94%| 1456423 1450430 1495448 1,552,722 3.8%
A 481,394 na 463,170 na  -3.8% na 452,783 na 463,170 na

AEH 94398 na 118,841 na  259% na 97,764 na 118,841 na

At B 583,140 na 655,265 na  124% na 612445 na 655265 na

A AT 260,676 na 315,447 na  21.0% na 287438 na 315447 na

Bk B 578,025 630,895 615,418 -2.5% 6.5%| 398597 634,399 630,895 615418 2.5%

B AT K 238,586 288,080 281,259 24%  17.9%| 267550 273,594 288,080 281259 24%

&y d A2 128,143 71,300 81,151 138%  -36.7% 76,388 31,113 71,300 81,151 13.8%

Fik H & 196262 211,128 211,598 0.2% 7.8%| 200,804 205204 211,128 211,598 0.2%
BRA 14,207 14207 14207 0.0% 0.0% 14207 14207 14207 14,207 0.0%

k3 R : : : 6% 2% : 2 : . 6%
FERE FREX 14,083 15,689 15,938 1.6% 13.2% 14,416 15.295 15,689 15,938 1.6%
FRE 1.19% 1.25% 1.25% Obp 6hp 1.19% 1.25% 1.25% 1.25% Obp

i # =1, =0, =1z .30 -3.5% =U, Pl =0, 12 F%

EFER &3 21,989 20,088 21,270 5.9% 3.3% 20,573 20,251 20,088 21,270 5.9%
FiEg 1.86% 1.60% 1.66% Thp -19bp 1.70% 1.65% 1.60% 1.66% Thp

i H 18.465 na 23.709 na 284% na 25411 na 23.709 na

EHFR : : : .

W EE 1.56% na 1.86% na 30bp 121% 2.08% na 1.86% na

FRAEAE 3,348 1,792 4509 151.6%  34.7% 1,840 4461 1,792 2,717 51.6%
FRARF 0.61% 0.59% 0.74% 15bp 13bp 0.62% 1.47% 0.59% 0.86% 28hp

B L ® 2,665 1,398 3.866| 176.5%  45.0% 1,508 3,582 1,398 2,468 76.5%
H g gk b 39.78%  36.56% 5055%| 14.0pc  10.8pe 42.82% 99.38% 36.56% 6292%  26.4pc

#B90+ & & 110.1% na 111.1% na 1.0pc na 110.4% na 111.1% na

KEELFE 324.0% 304% 302%|  -l4pc  -218pe 331.8% 301.1% 303.6% 3022%  -14pe

HKE® 3.85% 3.79% 3.77% 2bp -gbp 3.94% 3.76% 3.79% 3.77% 2bp

FAERL Be—BEALLE 8.98% 9.14% 8.93% -21bp -5bp 9.08% 8.95% 9.14% 8.93% -21bp
—BFEAERE 1001%  10.14% 9.90% -24bp -11bp 10.12% 9.95% 10.14% 9.90% -24bp
FTAALELE 1227%  12.30% 12.04% -26bp 23bp 1237% 12.16% 12.30% 12.04% -26bp

KRB NG MR, HRIEAFILAT. 2 10 vA 19Q1-3 34], 19Q3 #£54 8K = FHAF A MBI RFY, 19013 £ &K= FHEHS 19Q1.
19Q2. 19Q3 P45 6-F3H91E. QoQ 45 19Q1-3 IRtk 19H1 #4547 T L, YoY 45 19Q1-3 Fl bk 18Q1-3 4448 4F T4 L, A QoQ 45 19Q3 Kb
19Q2 #5 AR ZALH L.
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w7 AT F) I &

(AFH ) 2021A 2022E 2023E 2024E (A 7Z L) 2021A 2022E 2023E 2024E
B A AT 145,811 207,901 232,849 260,791 #A] &N 40,438 41,349 45,854 50,538
) Ak P 215,680 226,464 237,788 249,677 A4 FlN 9,047 9,499 10,449 11,494
R E R 1,223,748 1,370,597 1,535,069 1,719,278 Ak &k 6,745 7,083 7,437 7,809
R IBAL A -43,193 -51,381 -57,367 -63,975 F A 56,230 57,932 63,740 69,841
R 1,183,881 1319216 1,477,702 1,655,303 #i4 B W Ao -605 -570 -642 717
JERF 1,037,847 1,113,229 1,189,285 1,271,736 k4R &% -12,098 -12,465 -13,714 -15,027
HAe 69,979 74,468 81,503 89,293 & Ak ShHIIA 3 303 303 303
KA 2,653,199 2941279 3,219,127 3,526,799 R&BTHE 43,521 45,198 49,685 54,398
Bk 7 665,511 718,752 776,253 838,353 K EBMIAMR L -19,966 20,268 22,020 23,782
B AR 1,450,430 1,624,482  1,819420 2,037,750 #LETHIHE 23,555 24,929 27,665 30,616
JAF A 273,594 287,274 301,638 316,719  Frig#t -1,474 -1,560 -1,732 -1,916
HA Fi i 57,894 83,271 91,717 101,071 #L& #1798 22,080 23,369 25,934 28,700
R Arait 2447430 2,713,779 2,989,027 3,293,894 V3 BAEA3) %F)1E 22,042 23,334 25,894 28,656
BARBAH 205,769 227,500 230,100 232,905 ;};ﬁg/“\a%ﬁ&&i 21,002 22,294 24,854 27,616
T EMHE T EMHLE

(B 7 7L) 2021A 2022E 2023E 2024E (B 7% L) 2021A 2022E 2023E 2024E
gk *ERE

F) BN IG % 11.11% 2.26% 10.89% 10.22% K RERFHAR 15,295 16,214 17,701 19,596
Fy At 61.31% 5.00% 10.00% 10.00% T R AFHE A mE 0.88% 0.70% 0.70% 0.70%
IE B HNIG R 10.04% 5.00% 7.86% 7.92% ARG E 1.25% 1.18% 1.15% 1.14%
A A % 6.97% 3.85% 9.93% 9.49% WK&EEER 301% 317% 324% 326%
;};}%&"*\a}? iR 5.54% 5.86% 10.97% 10.67% Kk 3.76% 3.75% 3.74% 3.72%
BAES A

ROAE 11.82% 11.39% 11.96% 13.12% Atk 84.37% 84.37% 84.37% 84.37%
ROAA 0.86% 0.83% 0.84% 0.85% SEK/EH 46.12% 46.60% 47.69% 48.75%
RORWA 1.17% 1.15% 1.19% 1.20% ;?igﬁ? IERE 87.96% 90.36% 90.79% 91.0%
ERES 4.10% 3.85% 3.84% 3.85% HmigiE ()

A8 5% 2.25% 2.17% 2.17% 2.16% EPS 1.48 1.57 1.75 1.94
FH £ 1.85% 1.67% 1.67% 1.69% BVPS 13.04 14.57 14.75 14.94
FEE 1.78% 1.64% 1.64% 1.65% BREA 0.40 0.47 0.52 0.58
PRAIN 21.52% 21.52% 21.52% 21.52% f&4E3847

TARA P/E 3.94 372 3.33 3.00
FAARE 12.16% 12.61% 11.75% 10.94% P/B 0.45 0.40 0.40 0.39
EAN 9.95% 10.49% 9.70% 8.97% P/PPOP 1.90 1.83 1.67 1.52
R Am AR % 5% 75.11% 70.78% 70.78% 70.78% R Bl F 6.86% 8.07% 9.00% 10.00%
P8 Z AT 25.78% 28.66% 28.80% 28.91%

AR B MR, HRIESFFT.
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

ARG BFIFA:

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BN ARG, FEHEFAFRAM KA R 637 R AKEEAFEATE., BANTRA QAP B R, A TRF 485 1L
x,
P BRH FARE T BIEF R ATETAAGEFRFIL, e S iTeFemAR s 25 BB i, &5H
T RAAIAR SE AR TP R R AR BT 4538 .

BB AR e AE 7

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR I RAAL I AIRE T R — )6 By ANE) BRI XA R 34 TARIDALAT A TTAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AARAERARI VA ANE) FTAT, RBANE FR BB, ETHMRAAARFUETH X LH . LA, HHEAREG L

RIS N B, 2P, HEAARERZREY, B LEHARELAAFLA B H, FIRFEHARE G,
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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