) EiEs

ZHESHANG SECURITIES

TH £ 4RAT(600000), & 7R 2

i R ARAT(600000)

ARFFEXNE, WSHEDHR

THRBIT 2022 FhiR SF

BTEE
O  HAARAT 2201 BRI RAEAK, LEBRA TR L, RRTHRSGENE.
Q XEEKE

22H1 Ak AN F) Eb3E K 1. 3%, 3Eik FRELIZSE 0. 3pc; VAEEAE R 3T K 1. 1Y%,
B3k IRk k42 2. 6pc; ROE (44k) 4 10. 3%, R T 0.4pc; ROA (Z44L)
A 0.76%, FIHIFF. 2202 RRBAH 760 1274, LR 5 12t RREH
1.56%, FRELTFM 2bp; RE RO AEEA B ZE F 158%, IREL4RFT 10pc.

B KRR

20H1 B R bb+1. 3%, 3Eik IREL+0. 3pc; VAEA AE R Hb+1. 1%, 3 ik IR bk -
2.6pc. TAIEE AL, FATHIFELRRER, B2 EEZRFETRANE
£, 25 ANEN R IR TAT 222 AL R,

BRRA: (1) AN KEFSLL, 20 £86%7F (R oiR) Rk
+3.4%, 5 QL #H-F. (2) & EZBKwREA TR L, 2202 254582 1.79%, Rpb-
4bp, FE)Et-5bp, FATRER TR L, (3) FLEFRAKRE, 2201 F4%
Wix k-2 4pc £ 0.1%. EZXHFATHRALES R, AeFHRE SR ET
T, FAeTHRHE. (4) HedE bk g K. 2201 HAwIE SR Hu+1. 7%, ¥
B IAL+8. 8%, AR T HAIETAT, HBERT FMEALEA. (5) RAME
AP B, Q2% LiBAEFHR, KR ERE, BRAMKIGERIANLIR G 4. 3pc £
0.8%, #EAVEEK. RETFF, A LBRREEFE. §RIZE, Tt
B G ETRIEBMELESY, B AlEH 2EHRHIK.

& Z Btk TR 4k

20H1 A8 £ 1. 84%, 2 SFAa+1lbp, Q2 ¥ F 382 (MR 2) FRk-4bp, &
TR T R B Ak, Q2 A & T UE R IR L-9bp, AT RYE; 8N
AAFE-4bp, ZEHRTRIL, TE2FETHHEEA. BLRHARARTAT.
22Q2 HHIRP+3. 4%, A& R AR 2. Tpe; Rk fUARERIL+T. 9%, FIBF, Q2 3%
ARERAE, RL{FEARTLT, #—FEHTE R FRAEIK.

RBERBF LR

2202 K, REAHT6040T, FR-54270; FRFE1.56%, IRb-5Sbp; #4510
NEERFEE, RRRSH AEALE LRI b+10pc £ 158%, FH = F] 150%4
L. KFFLRE, REREEZEZED BN G FaNARTH, G R RELSF
#+112bp £ 3.83%, NARKRRFEFA+14bp £ 1. 42%, FAATLAH, &
PTHF, MAERTFRBRE SRR HFELERINTHE, = ARK
RIeH 2REME, FFREHR LU ERIFEOGFES.

& F| R 518

R ARAT B W 7ok Ak S UK, TR 2022-2024 )2 B & A A RO 3E K
1.7%/4.4%/4.7%, *F K BPS20.25/21.57/22.95 7T/ . B #H 3t & PB 4& 14
0.36/0.33/0.31 42, # BB F AT, TRBFME 10.13 T, TR
2022 4 PB0.5 1%, I 18] 40%.
RERRFEREN LR T: L%k, TREX.

248 #9: 2022409 A 05 H

BIORL: RANCGEH)

AT RRFE

AbEH 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

Pk EFH 5 $1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENFE: RiE

zhaoyang03 @stocke.com.cn

A RHIR

AN Y721
B TAE(E % ) 211,629.17
AT 7 IR 29,352.17
BREAHA

R ARAT HiEdREK

3%

-2%

-71%

-11%

-16%
-ZO%CDOHNHNMWLDQDI\CD

1 (legh¥gizmA, RE KNG
JB——iH K ARAT 2021 F4RA
2022 HF—F3REAEY 2022.04.29
2 (RRG R, L45aRaE
it ——iH K ARAT 2021 F AR
) 2022.03.19

3 AMEERRAETERE—F——
AR ARAT I T T Ak & F D)
2022.01.08
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ZHESHANG SECURITIES

TH £ 4RAT(600000), & 7R 2

W H5HE

(B 7 7)
EX- 7 IN
(+-) (%)
V354 A) i
(+-) (%)
AT (L)
P/B

2021A
190,982
-2.75%
53,003
-9.12%
19.08
0.38

2022E
194,123
1.64%
53,927
1.74%
20.25
0.36

2023E
203,440
4.80%
56,319
4.44%
21.57
0.33

2024E
216,315
6.33%
58,977
4.72%
22.95
0.31

FoPHR IR AR A AR
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@ Hﬁ ﬁ i.iE % T K 4RAT(600000), %741 2

ZHESHANG SECURITIES

B1: 2022 4 ZARAT F 4B L LA b

2201 22HL bk RERL 2103

#1484  ROE (41) 10.7% 13.1% 10.3% -2.9pc -0.5pc 7.5% 3.7% 11.4% 5.9% -5.6pc
ROA (#+4t) 0.76% 0.96% 0.76% -20bp Obp 0.58% 0.57% 0.94% 0.51% -43bp
RAEWAW 72,490 37,455 72,616 0.2% 33,827 31,085 37,455 35,161 -6.1%

Bl Hbigig -7.4% -0.3% 0.2% 0.5pc 7.6pc -2.9% -6.0% -0.3% 0.7% 0.9pc
D= S RE] 29,838 19,388 30,174 1.1% 11,698 11,467 19,388 10,786 -44.4%
Bl Hbigig 3.0% 3.7% 1.1% -2.6pc -1.9pc -25.9% -15.6% 3.7% -3.2% -6.9pc
EPS ( R4F1b) 0.99 0.66 1.00 1.1% 0.40 0.39 0.66 0.37 -44.4%
BVPS (k41t) 18.49 19.67 19.60 -0.4% 6.0% 18.83 19.08 19.67 19.60 -0.4%
WAL Bk 97,365 50,002 98,644 1.3% 46,119 47,498 50,002 48,642 2.7%
[l b3 ik -4.0% 1.0% 1.3% 0.3pc 5.3pc -2.5% -0.3% 1.0% 1.7% 0.7pc
F&H N 67,662 34,502 68,681 1.5% 33,727 34,569 34,502 34,179 -0.9%
*EBFF (BwkFE, &| 7,341,040 7,521,976 7,587,938 0.9% 34%| 7,408,369 7,397,788 7,521,976 7,653,900 1.8%
H 8 E (AYRFOR) 1.84% na 1.84% na Obp na na na na na
HEE (PR ) 1.84% 1.83% 1.81% -2bp -3bp 1.82% 1.87% 1.83% 1.79% -4.9bp
LR FRBE (MR 4.07% 4.01% 3.96% -4bp -11bp 4.04% 4.14% 4.01% 3.92% -8.9bp
A8 R ATARAE (B iR 2.28% 2.22% 2.20% -2bp -8bp 2.28% 2.33% 2.22% 2.18% -4bp

E P2 2 9N 29,703 15,500 29,963 0.9% 12,392 12,929 15,500 14,463 -6.7%
F oA 15,266 8,325 15,281 0.1% 7,054 6,814 8,325 6,956 -16.4%
BRI N TN 14,437 7,175 14,682 1.7% 5,338 6,115 7,175 7,507 4.6%
Y E5BERE 23,246 11,688 24,195 4.1% 11,395 15,337 11,688 12,507 7.0%
PRAPA L 23.88% 23.38% 24.53% 1.2pc 0.7pc 24.71% 32.29% 23.38% 25.71% 2.3pc
FEBAAR K 37,768 14,713 38,083 0.8% 21,201 19,362 14,713 23,370 58.8%
FHRBALR K 30,822 12,123 34,029 10.4% 17,302 16,418 12,123 21,906 80.7%
15 RA 1.33% 1.01% 1.41% 40bp 8bp 1.45% 1.37% 1.01% 1.80% 79bp
SRR 4518 3,145 3,937 -12.9% 701 86 3,145 792 -74.8%
A HAE 13.01% 13.83% 11.40% -2.4pc -1.6pc 5.55% 0.73% 13.83% 6.72% -7.1pc

K I~ 8,123,120 8,423,074 8,505,959 1.0% 47%| 8,064,383 8,136,757 8,423,074 8505959 1.0%

EERFHAH 7,454,985 7,610,128 7,697,672 1.2% 33%| 7,361,752 7433823 7,610,128 7,697,672 1.2%

R 4,744,826 4,855,535 4,878,335 0.5% 2.8%| 4,776,526 4,786,040 4855535 4,878,335 0.5%
PN 2,912,133 2,970,110 2,981,056 0.4% 24%| 2,916,197  2,895420 2,970,110 2,981,056 0.4%
N & 1,832,693 1,885,425 1,897,279 0.6% 35%| 1,860,329 1,890,620  1,885425 1,897,279 0.6%

Rk % = 509,622 688,441  612,658| -11.0% 20.2% 411,012 433,898 688,441 612,658 -11.0%
RIS 2,268,477 2,289,878 2,380,189 3.9% 49%| 2,294,682 2,318,923 2,289,878 2,380,189 3.9%
B AT 414,587 374,682 439,360 17.3% 6.0% 391,436 420,996 374,682 439,360 17.3%
P .4 7,462,659 7,727,317 7,812,093 1.1% 47%| 7,393,760 7,458,539 7,727,317 7,812,093 1.1%
A& R AR 7,236,345 7,466,472 7,516,911 0.7% 39%| 7,187,075 7,237,488 7466472 7,516,911 0.7%
BB 4,406,505 4,531,142 4,684,518 3.4% 6.3%| 4,465793 4403056 4,531,142 4,684,518 3.4%
A iE 1,729,016 1,762,143 1,797,508 2.0% 40%| 1,782,610  1,745409 1,762,143 1,797,508 2.0%
MAE SR 332,552 370,497 386,035 4.2% 16.1% 333,107 340,312 370,497 386,035 4.2%

Ak HA 1,625,295 1,655,790 1,731,369 4.6% 6.5%| 1,647,323 1,631,948 1655790 1,731,369 4.6%
AR 716,332 739,827 767,086 3.7% 7.1% 699,760 682,684 739,827 767,086 3.7%
EEEy 1,268,077 1,116,952 1,228,438 10.0% -31%| 1,208,123 1,280,994 1,116,952 1,228,438 10.0%
RATHR A 1,294,858 1,594,881 1,385,702| -13.1% 7.0%| 1,279874 1,317,121 1,594,881 1,385,702 -13.1%
6] AT 266,905 223497 218,253 -2.3% -18.2% 233,285 236,317 223,497 218,253 -2.3%
iR ZRE 652,583 687,337 685,292 -0.3% 5.0% 662,528 670,006 687,337 685,292 -0.3%
B BRA 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 29,352 29,352 0.0%
KEFRE RBRRHE 77,740 76,511 76,001 -0.7% -2.2% 77,281 76,829 76,511 76,001 -0.7%
RRE 1.64% 1.58% 1.56% -2bp -8bp 1.62% 1.61% 1.58% 1.56% -2bp
REREK 107,068 105,158 104,868 -0.3% 2.1% 102,184 103,695 105,158 104,868 -0.3%
$ixH 2.26% 2.17% 2.15% -2bp -11bp 2.14% 2.17% 2.17% 2.15% -2bp
AR 103,037 na 104,788 na 1.7% na 99,480 na 104,788 na
% 2.17% na 2.15% na -2bp na 2.08% na 2.15% na
FRAERH 36,201 11,803 27,398| 132.1% -24.3% 21,495 21,774 11,803 15,595 32.1%
TR R E 1.60% 0.99% 1.14% 16bp -45bp 1.81% 1.82% 0.99% 1.28% 30bp
BeH B R 36,922 12,121 28,226  132.9% -23.6% 21,954 22,226 12,121 16,105 32.9%
E L S 94.12% 63.11% 73.48% 10.4pc -20.6pc na 115.04% 63.11% 84.20% 21.1pc
BA0+HR B B 85.9% na 91.1% na 5.1pc n.a 90.0% na 91.1% na
BREBER 151.27% 147% 158% 11.5pc 7.2pc 148.6% 144.0% 147.0% 158.5% 11.5pc
BRW 2.48% 2.32% 2.47% 15bp -1bp 2.40% 2.31% 2.32% 2.471% 15bp

TAEAL Bo—LfLAARE 9.42% 9.54% 9.31% -23bp -11bp 9.35% 9.40% 9.54% 9.31% -23bp
—BRARRE 11.37% 11.40% 11.13% -27bp -24bp 11.25% 11.29% 11.40% 11.13% -27bp
TAARE 14.28% 14.06% 13.84% -22bp -44bp 14.05% 14.01% 14.06% 13.84% -22bp|

FToRRR: NS MR, HREAEAT. E 12 vk 19Q1-3 B4, 19Q3 L5 A &% = F A4 A HmIMRTFH, 19013 £ &K FHEF A 19Q1.
19Q2. 19Q3 -F A5 e9-F 18, QoQ 48 19Q1-3 3Rtk 19HI 694847 KALH S, YoY 48 19Q1-3 Fl 1k 18Q1-3 494847 L ALH KL, A M QoQ 48 19Q3 3Rk
19Q2 48 AF BALH AL,
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ZHESHANG SECURITIES

ARHF: BEATAUL

TH £ 4RAT(600000), & 7R 2

- AT A )i &
(%) 2021A 2022E 2023E 2024E (@A) 2021A 2022E 2023E 2024E
B AR FAT 420,996 542,501 602,176 668,415 FF) Bl 135,958 133,597 141,311 152,504
Bl k% 433,898 477,288 525,017 577,518 #F4E N 29,134 32,047 33,650 35,332
LR 4,786,040 5,312,504 5843755 6,428,130 HAIE G 25,890 28,479 28,479 28,479
RHRBAEAE S -110,343  -108,045  -101,176 291,000 F LM 190,982 194,123 203,440 216,315
B3I 4,690,954  5204,460 5,742,579 6,337,130 HLAR M -2,004 2,188 2,395 2,605
JEREF 2318923 2364459  2,595355 2,849,670 4B EIERK -49,978 -50,800 -53,238 -56,607
A F 271,986 385,908 425288 468,764 E I AIN -134 0 0 0
F A 8,136,757 8,974,615 9,890,414 10,901,497 K& FT A 137,402 139,868 146,479 155,691
Bk i i 1,517,311 1,669,042  1,835946 2,019,541 /= mfE4A% 78,331 78,236 -82,113 -88,287
BHRAEB 4,403,056 4,887,392 5425005 6,021,756 FLETHIE 59,071 61,632 64,366 67,404
JLAT A 1,317,121 1,448,833 1,593,716 1,753,088 Fif#t -5,305 -7,088 -7,402 7,751
Hpb R 221,051 256,102 283,276 313,339 #E#A)HE 53,766 54,544 56,964 59,653
fitrAit 7,458,539 8,261,370 9,137,944 10,107,724 V3 BEN 3] AF)H 53,003 53,927 56,319 58,977
BAERBAH 678,217 713,245 752,470 793,773 ;};ﬁg/“\gj%ﬁ&&i 47,650 48,574 50,966 53,624
EX JP N1 EX P NIES
(BFH ) 2021A 2022E 2023E 2024E (& % 1) 2021A 2022E 2023E 2024E
DX ¢ 6.3 *ERE
F) 84BN % -1.89% -1.74% 5.77% 7.92% T RFEHABR 76,829 84,436 93,690 103,091
Fa kit -14.18% 10.00% 5.00% 5.00% RS A RE 1.75% 1.70% 1.70% 1.70%
EIR N N £+ -4.81% 10.00% 2.65% 271% FRREHE 1.61% 1.59% 1.60% 1.60%
WA AV EIG R -6.04% 1.79% 4.73% 6.29% K&EBEE 144% 128% 108% 88%
g—}%&/“\gj‘f?ﬂ"ﬂ% -9.12% 1.74% 4.44% 472% KR 231% 2.03% 1.73% 1.42%
BAVGS kil d
ROAE 8.80% 8.45% 8.34% 824% KA 108.70%  108.70%  107.72%  106.75%
ROAA 0.66% 0.63% 0.60% 057%  RB/IEFKZ 58.82% 59.19% 59.09% 58.97%
RORWA 0.94% 0.92% 0.90% 0.86% é;ﬁi SRFIFH 90.96% 91.13% 90.85% 90.68%
A 8% 4.08% 3.97% 3.92% 3.90% EBIBHE (L)
HEE 2.29% 2.30% 2.30% 230%  EPS 1.62 1.65 1.74 1.83
A £ 1.79% 1.67% 1.62% 1.60%  BVPS 19.08 20.25 21.57 22.95
L E 1.84% 1.71% 1.65% 1.62% B XA 0.41 0.42 0.44 0.47
FRAN P 26.17% 26.17% 26.17% 26.17%  AE{ERAF
FARA P/E 444 436 4.15 3.95
KRATRAE 14.01% 14.22% 13.26% 12.33%  P/B 0.38 0.36 0.33 0.31
oS FARIRE 11.29% 11.78% 11.29% 10.81%  P/PPOP 1.54 1.51 1.44 1.36
R Am A 2 4% 71.72% 66.00% 66.00% 66.00%  AREIHE 5.69% 5.85% 6.14% 6.46%
PG T AT 25.25% 25.50% 25.50% 25.50%
FA R R A MR, ARERBIR AT
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@ Hﬁ -lgj ii[ % TH & 4RAT(600000) 5 7R 4

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL BT H FEARE T HIEA G R AR TAANERFL, oS iTOF g MR I eEEX B0 R E. #54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AARE AL RN QB P EAFEZ . AnE) TARERAME ARE AL A ANE) 495 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BIEB—F A T A/ R IS AN RA e E I BIE G IS AT A B AT B0 L 4. A 3] 69
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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