@ PIRiESF SSRT 200 ELEFUHRR: SHTFLE 105, TREFLAELE

ZHOMNGTAI SECURITIES

245817 (601860) /5R1T EEMRRE/ AT AT 202 %07B23H

TR WH(%H) 28] B F| R BAEE

FHhAE 2.79 FA7 2020A 2021A 2022E 2023E 2024E

T FLUAN (FF D) 4,477 4,503 4,920 6.093 7.365
. ¥ & yoy% -4.2% 0.6% 9.3% 23.9% 20.9%

Hdbiz B 4% S0740517030004 S48 (FF) 1.441 1515 1,608 1.814 2.130

i ¥ & yoy% 1.7% 5.1% 6.1% 12.8% 17.4%

Email: daizf@r.lzq.com.cn FME (L) 0.39 0.41 0.44 0.50 0.58

. FRINERE
AMIT AR R R 10.09% 9.83% 9.72% 10.19% 11.01%
#L:Ikﬂ—'}’a%‘g‘ S0740519050002 P/E 709 674 635 563 479
PEG
Email: dengmj@r.qlzg.com.cn P/B 0.69 0.64 0.60 0.55 0.51
DA RS BE

#AER %% S0740520120001 .
BRER

Email: jiajing@r.glzg.com.cn
B ORBGR: 1. RABTFSE LG E: RRETIKE LG 2.6%. SF)ER LY 1
0.0%. ETHHERRREL 2.6%693HK: &) RREPOTRIR 1 FE 3.4%Fk

A, SR RIS, AR 10.0%, MRFEARE (VS 1
EIRA(E 7 IR) 3,661 Q22 B b3 10.5%) . 22 44 F)iE3G R R A 10%0, £, 1Q22-1H22 ZAREIX.
?ﬁfﬁmﬂ@ 3';;3 B AR, Ja B AN FIF K 3.4%. 2.6%: 16.8%. 14.2%; 10.5%. 1
(T 7 ) 10,214 0.0%. 2. RE|ZH Y, EREERELFRANYH, L¥FEREEFLFHE.
RABTL(E 7 ) 9,695 R FlR, FRERABERT SR, ST/ FIL-0.2%, &RKEF T

14.7%, T ERER T 1Q22 Kta4gH 2.2 N5 % 67.9%. [ZRHEE. £2F
AR 46.1 1070, THZ BB n, RESFRH VI 27210, EFF4738

FEA 5 4T k-0 3 & Fext b

20.00% R 142.6 10, FIARSF (21 4 EF 55 138510 ). Atk 2 BAA
P BHRFTERRY: PR, ARMESTEAHNE. & AR 1K-0.8%,
-10.00% BAHFEI G K 145%. AHHEE. £ 2 FEIEAHH 2431, Flik %3 100.3
-20.00% 1o, L5038 43K 208.31C, Rl 14351, 3. FERERLARKE,
jggg; FEETFTH 15bp: 1. RREE—FR R RN RREEE. 1H22 TR F % 1.20%,

L TFAT 15bp, RTFRGGRAAT. 2. RELE—Nbdkil it it —F R
— HERT ——UR300 Sb. 1H22 3% & B 2 % H 261.56%, IRHLIZIF 20.25 /B o5 KA 3.14%, 3R

LT 13bp.
Ty T T 13bp

B OERFTEN A8 Gk, &EE. 25 2022E. 2023E PB 0.60X/0.55X;
PE 6.35X/5.63X ( K& 4T PB 0.67X/0.61X; PE 6.36X/6.59X), 23] &#
BREAL, BF ‘REZK. REFD. RER S HTH 2, BT EHE
TFTRENOTBPAGEE, N8 17 FRALFZEIHERR, RABRTAE
BB, FREFERBFENERY, FERER TG, LI,

B ARIE HL b4k, RAVKBEZ A TR, it 2022E. 2023E & 4545 3
4 49.20 1¢. 60.931¢ (#T/EH 47.58 1¢. 53.84 12 ), “#)iE4 %4 16.08
1. 18.141¢ (#7484 16.691¢. 18.58 12 ).

B RRF ZFTHEATH. & 28 TATH,

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

RaRzd: 1. BB FFE LG HiE: RREFE I 2.6%. #7)
HF P 10.0%. BHH LRI ERE L 2.6%63K: 35 ERENEE
AR 1 B)E 3A%IR LA IE , BRI HRETAL. FER L&
10.0%, 3&iEIRPLE AR (VS 1Q22 Bk 10.5%) . 22 F44)iH
W R 10%0A £, 1Q22-1H22 EARE W, Z kA8, Ja&4 4]
SR FI g K 3.4%. 2.6%; 16.8%. 14.2%; 10.5%. 10.0%. 2. %
EEHR, ERETBEFRANSE, LFFREREEREFET.
FEsk: Rk, FREFIABERTHE. X SR1-0.2%, &
K HLIE 14.7%, 53 & b EH 748 1Q22 K1é42 7+ 2.2 /4~ 5 £ 67.9%.
EREE. £ 2 FEIERK 46110, Tt %R ESH, REER
¥ 27.2 10, EFEFIERE 142,612, FIEAFE (21 FLF
FHIE R 13851C). Rtk 2 FEAFE KT TFEFRH: Rl
i#, GRERZHTEAHREE. L AHRII-0.8%, EAHKFIEK
14.5%. AHEE. £ 2 FEHE A4 24310, Fe$3% 10031, £
F IG5 208.31C, Rl %3 143512, 3. REFEFRLARK
£, NRETH 15bp: 1. RRELE—FREILREHRE, 1H22
FREH 1.20%, Rk TFAT 15bp, RitFRMGFMAKT. 2. RELE
— R dsAME ) #E— 3R, 1H22 K &B 2 % H 261.56%, IRHLiR
#20.25 ME oA KR 3.14%, IR T4 13bp.

RAUSA)E R LI 10%

PABATH R L 538k RAREICF 1L3E 2.6%. 4F)iE F 1% 10.0%.
1. B R MR L 2.6%893E K: 5] R REPSE R 1 F/E 3.4%
A E , BRI RFTAS, 2. FIER G 10.0%, HEiRAE
AHF (VS 1Q22 Rtk 10.5% ) . 22 4483 & FRHF £ 10%0A L.
1Q22-1H22 ZAE WL, B Ak #1284 4] i 5 5 Fl L3 K 3.4%. 2.6%;
16.8%. 14.2%; 10.5%. 10.0%.

-2- FHEXWREXZEHESZE PR



[PIEiE3S

ZHOMGTAI SECURITIES

oea) BIF

TR BRI LRF RN E

BE: HEIRATIGEF s8¢

40. 0%

30. 0%

20. 0%

10. 0%

0
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-30. 0%

% A i

100. 0%
80. 0%

60. 0%

//ZQ\ 40. 0%

20. 0% ::::> "\
0. 0% \QT\

8 .0 0 RIS NS X 4 N
20 o‘y@\ AESEQE VIERES W‘G"’ SN
- . 0

-40. 0%

— AN e L F) 7 F

KR AE) AR, ¥ RAEFFRRFT

R B MR, P ARAESFTR T

R A RBREN: BERRAERIH, AREREFTESRB

ZEBEHEHR, EREEBREFRAHI N, LFFEREEREFHT,
T L. R, FRERABEFZHE. LF7FH-0.2%,
BRHE I 14.7%, T EEH 7 1Q22 Ktaikit 22 N4 %
67.9%. 2. EREE, £ 2 FEIETK46.110T, Tt BRI
R, BESFRIH VM 27.2 10, X FAG UK 142.6 12, FIHEARFF
(21 F L F3738 53k 138.512).

itk 2 FEARERFTEFRD: 1. Ak, #38%5TE
ik, ¥ AMHRIL-0.8%, EAKERIEK 14.5%. 2. FHHEE.
¥ 2 EEHIEAEK 24310, Bl %3 100.312. EFFH38 42 208.3
12, Rtk %3% 143.51C.

HHUREEXZEHEERERIS



[PIEiE3S

ZHOMGTAI SECURITIES /A\é] .!5\1:5[‘

BE: FERITESL MR F2EA L (GZA)

| 1020 1H20 1-3Q20 2020 1021 1H21 1-3Q21 2021 1022 1H22
EXE (E7T)
BB 205,430 211,226 217,526 217,664 228,385 227,956 217,838 206,666 228,000 227,430
BRI 148,110 115,762 161,361 120,690 127,204 134,535 137,596 140,059 149,705 154,319
6515 7,330 3,061 2,463 9,646 4,614
HREBE 191,225 197423 202,931 202,849 213,190 212648 202,032 190,667 211,744 210,989
BfER 139,581 143,023 148,997 148,175 162,203 154,609 154,527 156,229 174,627 177,061

EE St 8395 3442 5974 (822) 14028 | (7594 | (82) 1702|1808 | 2434 |
ptof=174

SEGERAES | 72.0% 55.4% 55.7% 59.0% 63.2% 67.8% 65.7% 67.9%
TR LA R 73.0% 72.4% 73.4% 73.0% 76.1% 72.7% 76.5% 81.9%

Elze:5z

REER -1.9% 3.4% 8.8% 8.1% 11.2% 7.9% 0.1% 5.1% -0.2% -0.2%
BBk 16.8% 16.2% 16.0% 17.7% 14.7%
AEAR -2.8% 3.2% -6.0% -0.7% -0.8%
BIEER 3.3% 12.0% 5.4% 7.7% 14.5%

@%7}’1’7}‘7‘/}% /A\Ej MJ}EW *ﬁiﬁ?ﬁ\gﬁ%ﬁﬁ

KERE: FREFRLKEKE

B RERERARKE, RRETH 15bp: 1. RREE—FRRER
XA E. 1H22 AR %A 1.20%, Rk TF47 15bp, R IT4F ko) RAM
KF. 20 REGE—RIIAME )t —F R, IH2 REBZFH
261.56%, IRILIZIT 20.25 NF 4 A KR 3.14%, LT 13bp.

BR: FERTHESR BT

2018 2019 2020 1Q21 1H21 3021 2021 1Q22 1H22
NES 1.68% 1.68% 1.68% 1.67% 1.35% 1.45% 1.35%

WEBER | 20586 | 23695% | 220154 H 21818% | 24237 | 232006 | 241.31%
3624

Bt 3.88% 3.99% 3.70% 3.65% 3.21% 3.36% 3.21%

TR N8 MR, FRAERAFRIT

B OBRFEB A8 H¥K, KME{L. 3 2022E. 2023E PB
0.60X/0.55X; PE 6.35X/5.63X (/R & 4T PB 0.67X/0.61X; PE
6.36X/6.59X), ANFAFEMBFTAL, BF “MRE\E=K. BRE5F .
BHmy” T, BIREFTREANGFRANSZE, 28
17 R L HRFHERR, RARTAEHRENRET, REAT
RIRZFENEY, FEARERTOHF, FAXE.

B JE: ARIE H1 g edR, RAVKEAZRA TR, TRt 2022E. 2023E
THM A A 49.201¢. 60.931C (AT{EAH 47.58 1. 53.841C), #
#1845 # 4 16.08 1. 18.14 12 (F1E 4 16.69 1. 18.58 12 ).

Bl#: BARIT2022 FFFEMF IR

-4- HHLREEXZEHEERF AL



[PIEiE3S

ZHONGTAI SECURITIES NCIRR~E

iE%&ERR: 601860.SH

WESMH:  EhiE [FhERIR1T] WE3E/IPEE/BHE
By IRESLLs , HittJIRMB BF
LRRTH22UERIR
ik (EHT) 1Q21 1H21 1-3Q21 2021 1Q22 1H22
217008 1,039 2,111 3,308 4,502 1,074 2,166
Bl (663) (1,266) (1,952) (2,725) (636) (1,201)
Bk 376 845 1,357 1,777 439 965
filEestot o] 374 852 1,367 1,779 453 959
VAR F A DRRERRYSFHE 330 749 1,189 1,515 365 824
yoy 1Q21 1H21 7-3Q21 2021 1Q22 1H22
B -22.1% -14.4% -5.6% 0.6% 3.4% 26%
Eils77 -28.8% -18.4% -10.3% -6.5% -4.1% -5.1%
ELFE -6.7% -7.6% 2.2% 13.8% 16.8% 14.2%
TSR -7.1% -8.3% 0.8% 11.2% 21.1% 12.6%
AT EIL TR F R 2.2% 2.7% 2.6% 5.1% 10.5% 10.0%
BEFiE (HHT) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
211008 1,039 1,072 1,198 1,194 1,074 1,092
Bl (663) (603) (686) (773) (636) (565)
Bk 376 469 512 421 439 526
pili ot 374 478 515 412 453 506
AR FBADRREFRRFE 330 419 440 326 365 459
oy o2 2027 302 402 Q2 2Q2|
B -22.1% -5.3% 15.4% 22.6% 3.4% 1.8%
B -28.8% -2.7% 9.8% 46% -4.1% -6.2%
BEWLFE -6.7% -8.4% 23.9% 79.6% 16.8% 12.2%
FUBRET -7.1% -9.2% 20.4% 69.1% 21.1% 59%
15 F L TR AR 22% 3.2% 2.5% 15.3% 10.5% 9.7%
QoQ 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
B 6.7% 3.2% 71.7% -0.3% -10.0% 1.6%
a7 -10.3% -9.1% 13.7% 12.7% -17.8% -11.0%
=iz 60.3% 24.8% 9.2% -17.8% 43% 719.9%
TP 53.6% 27.8% 7.8% -20.1% 10.0% 711.8%
VA TFEIL TR FFYT 16.6% 27.1% 51% -25.9% 11.8% 26.0%
BERE (E5T) 1Q21 1H21 1-3Q21 2021 1Q22 1H22
BB 228,385 227,956 217,838 206,666 228,000 227,430
S 127,204 134,535 137,596 140,059 149,705 154,319
b= oL 7ok 55.70% 59.02% 63.16% 67.77% 65.66% 67.85%
BEDH 213,190 212,648 202,032 190,667 211,744 210,989
R (FARTRIR) 162,203 154,609 154,527 156,229 174,627 177,061
AL ERE 76.08% 72.71% 76.49% 81.94% 82.47% 83.92%
Yoy 1Q21 1H21 7-3Q21 2021 1Q22 1H22
BF=RER 11.2% 7.9% 0.1% -5.1% -0.2% -0.2%
TREER -14.1% 16.2% -14.7% 16.0% 17.7% 14.7%
TIREER 71.5% 7.7% -0.4% -6.0% -0.7% -0.8%
R (AR ) 16.2% 8.1% 3.7% 5.4% 7.7% 14.5%
QoQ 1Q21 1H21 7-3Q21 2021 1Q22 1H22
BFIER 4.9% -0.2% -4.4% -5.1% 10.3% -0.2%
TERSER 54% 58% 2.3% 1.8% 6.9% 31%
TRIREER 51% -0.3% -5.0% -5.6% 71.1% -0.4%
TR ( RERITFIR ) 9.5% -4.7% -0.1% 1.1% 11.8% 1.4%
FESESE 1.68% 1.67% 1.35% 1.45% 1.35% 1.20%
HEBER 21520%  218.18%  24237%  232.00%  24131%  261.56%
L 3.62% 3.65% 3.27% 3.36% 3.27% 3.14%
QoQ 1Q21 1H21 7-3Q21 2021 1Q22 1H22
g £ 00% -0.01% -0.32% 0.10% -0.70% -0.15%
HEEER -4.95% 2.98% 24.19% -10.37% 931% 20.25%
IREILL -0.08% 0.03% -0.38% 0.09% -0.09% -0.13%
EHitiiEtw 1Q21 1H21 1-3Q21 2021 1Q22 1H22
EARSRIGS (R, TT) 0.09 0.20 0.32 0.41 0.10 0.23
=) SN 15,194 15,308 15,805 15,999 16,256 16,441
RERA 3,661 3,661 3,661 3,661 3,661 3,661
BT ATRRIEIIEE (5T ) 415 418 432 437 4.44 4.49
DRI R (16, %) 8.80 9.86 10.43 9.85 9.04 10.16
Yoy 1Q21 1H21 7-3Q21 2021 1Q22 1H22
EABRIES (7T) 0.0% 0.0% 0.0% 51% 71.1% 15.0%
BT EABRRRNS S 7.0% 10.9% 83% 8.0% 7.0% 7.4%
JSEEZS 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
DTS E AT R (% , FHIE) ¥ 0.30
QoQ 1Q21 1H21 7-3Q21 2021 1Q22 1H22
IETFEATRRAIEE 2.6% 0.7% 3.2% 1.2% 1.6% 1.1%
RBERA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

FALRIR: 8 MR, ¥ RAERH AT

B XRS5 TRATH. A& 2T RATH.

-5- HHSIREXZEHEEE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

B&: FeRTBARM L

2021A 2022E 2023E 2024E

PE 6.74 6.35 5.63 479
PB 0.64 0.60 0.55 051
EPS 0.41 0.44 0.50 0.58
BVPS 4.37 4.67 5.06 5.52
B R A) 0.10 0.11 0.12 0.15
B A 6E A 2021A 2022E 2023E 2024E
S8 E 2.06% 1.84% 1.87% 1.92%
RH B F 5.47% 4.90% 4.82% 4.60%
RN e 4.19% 3.74% 4.03% 3.96%
B AT 8 1.85% 1.90% 2.09% 2.20%
8 AR AR 2.30% 2.06% 2.37% 2.40%
ROAA 0.71% 0.76% 0.83% 0.93%
ROAE 9.83% 9.72% 10.19% 11.01%
RAN L 29.70%  30.36%  35.84% 30.00%
b 55 5 AL 2021A  2022E 2023E 2024E
HA BN 3.07% 8.09% 24.76% 21.27%
ERIT:IN 0.58% 9.25% 23.86% 20.87%
WEAAE 8.75%  19.44%  24.05% 20.98%
)3 8, BR8] AR 5.14% 6.14% 12.81% 17.44%
BTN -1.59% 10.00%  10.00% 10.00%
RRAH 17.00%  18.37%  16.05% 15.00%
LR N e 4.96% 8.16% -5.17% 16.81%
BHREB 16.39%  10.98% 5.44% 5.00%
it & AR 5.03% 6.95% -6.52% 3.91%
KERE 2021A  2022E  2023E 2024E
FRE 1.45% 1.40% 1.38% 1.36%
HEEER 232.02%  247.93%  274.82%  304.90%
S 3.36% 3.48% 3.78% 4.15%
TR R 0.57% 0.60% 0.60% 0.60%

FBR (BFL) 2023E 2024E
HAEMN 3,960 4,280 5,340 6,476
F TR 124 136 150 165
RN 4,503 4,920 6,093 7,365
PI® NG 1 (1,614) (1,476) (1,828) (2,209)
WAATA)A 2,826 3,375 4,187 5,066
W (1,047) (1,506) (2,078) (2,589)
HLAT ) 1,779 1,870 2,109 2,477
G A 1,515 1,608 1,814 2,130
)2 8, B 8) A 1,515 1,608 1,814 2,130
RREH 140,059 161,068 185,228 213,012
i 45,442 46,805 49,146 51,603
ER% 9,374 9,843 10,335 10,852
£ N v 206,042 240,682 268,822 300,786
P = B 206,666 214,801 224,322 234,797
B 156,230 164,042 172,244 180,856
R Ak 5 A 11,572 12,729 14,002 15,402
BATH A 18,653 16,974 15,447 14,056
it & AT 186,455 193,745 201,692 210,314
A &R 190,667 197,699 205,808 214,607
&S 3,661 3,661 3,661 3,661
JAEENE RARE 15,999 17,102 18,514 20,191
B AT & AR 25 %50 15,999 17,102 18,514 20,191
FARA 2021A 2022E 2023E 2024E
FARTRE 15.20% 14.50% 13.97% 13.55%
MRS FARTF 10.65% 10.36% 10.21% 10.13%
AAF R 12.92 12.56 12.12 11.63
RORWA 1.09% 1.04% 1.06% 1.14%
R A A % 2% 71.44% 75.61% 79.64% 83.70%

TR KR NE MR, T RIERT A

-6- HHSIREXZEHEEE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

BT LHA:

A | KA

FEN | AR 6~12 AN A AT R BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | ik k 6~12 /AN A ARt R 205 R 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE £ 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN).

&5

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
AEATIRIE, EARIRE Fa9FAt. FI. TR RBARE AT LA BT 6 FI07, T HE AT, A8t
AL FTA1E BT ERE BB 4o g TRORAS I, BAE B L QAT READR 09 B RAG L. AL P
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
EHIFRATR S, FT A XL 8] EARBE SRS TIRBALTAAT. W) Ao ik = 50 5 B AT 2RI 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AIRERA YT “F RAES RN A FRANE]” FiA . RBERANE BHE@IA, T ARG AR L S ATAEAT T

ROEA . A4, w3 A, AL, FEABAA “PREAMRIT, LR RIS HATH R Z M XK
1524,

_7.- HHL W EXZ BN EEE RS




