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MBRREYT K, FrREDHGREE

HE (%) i

EERTATH 2022 F—FFIR, 2022 F—FFSLWEWVIA 1423125, [
04 A 28H: 641 3¢ EbiB4 2.9%, SSFAE4AF)E 58.5 12T, ELLIEK 5.4%, 1L ROE 12.44%,
BREY EF 0.64pct, —FFRREB 2.76 12T, BEWEK 3.95%,

FTEHIE
3 RIT 3F-§iﬂ.ﬁ
UNGIITEY www.bosc.cn E%’Jiﬁﬁﬁig MEEEHEETR, LERT—=ELWE2FEREL
RERIFER B AR A HBR A 5)/14.68% K 54% (vs5.5%, 2021 ), HEEFRIFFLRE, ERISEHINRIRE R0,
BRAETR) 14,207 qu NERE, EWRFLEEK 2.9% (vs+10.8%, 2021 ), HEHFT T
ERAREDE) 1282 ESEPKER, BERE: 1) —SESHERARLMEK 01%
I8 B/H (B ) 0
B (125 o1 (vs+11.1%, 2021 ), HRERFRE. 2) —FEFLBARMBEFRNE
i AR E(ZT) 885 EL3gBK 3.5% (vs+61.3%, 2021 ), EEEEIT2FEERETUEERE
=1 S haden) 13.43 WANEBENTE, —ZEMEEEWRARLIEEK 7.18% ( vs+32.12%,
RS2 (%) 12.30 2021 ), k4N, ATTE AUMBRENIEK 2.15%, FEEESA AUMEEE
TEESE MK 2.58%, MRRFTREMRKER, HNIEMASEEBEBRNGL
= LSHRIT == FR30012H K 20.7%, 3 B HRIEMHOEF N, R EEXEERLE TSR
o 5, ZEIREMENXALE. FESSROMXFTSET, DERITEK
o kREMEEETHMAERARKEE,
-10%
o  BENLEEE, AR K. ASE-FESE 171%, BRFEVTRE
o 3BP, MUtFERA~IHENNHEER, ROEWXRE, ASRFFERY K,
2021-04-28  2021-09-09  2022-01-21 BEMHE—S0hi, —SEXRRBAFELLEK 8.1% (vs7.8%, 2021 ),
HAPHERELL K 9.5% (vs11.4%, 2021 ), §EHE~LLE 45.6%, BE
HXWARKE

# T B 0.5pct, FaXFELIEK 9.4%( vs11.8%, 2021 ), (5 fif&kELE 58.7%,
( EgER 17601220 h I R =R , BIF A 51U 5 &8
. SR REY TR 0.6pct, REXR, BTAFHNETHEN, BENBAE
HARGELSHEGHE) 2022-04-22
(£ RIT601220 BRI B K TR, Ik IE 5038 30 5

B) 2021-10-28
{ £iBRIT 601220 h IR KR E), H” RERTME

) 2021-08-20 2020A 2021A 2022E 2023E 2024E
. EVBANEST) 50,745 56,226 61,103 67,543 74,757
UE 3753 47 Y QY (%) 1.9 10.8 8.7 10.5 10.7
it P FFEER T 20,885 22,042 24,361 27,319 30,707
S1060517060001 Y QY (%) 2.9 5.5 10.5 12.1 12.4
YUANZHEQI052@pingan.com.cn ROE(%) 12.8 12.4 12.7 13.1 13.5
HRHNE EPS(# 8 /T) 1.47 1.55 1.71 1.92 2.16
%55 TR M b B PIE(fZ) 4.4 4.1 3.7 3.3 3.0
$1060121070072 PIB({&) 0.5 0.5 0.5 0.4 0.4
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PEIFUES EiBRIT - RRFHRAIT

AERERTRY, HAEEIHE PR, DERITZTERAIRE 1.25%, BREVFTE, BMNUELAT—ZTEFELIR
HERETE 1.33%, LT 4BP, AREMENIBRBAER, #FEVERKKTE., FEMERAE, AS—FTERFKTE
1.60%, BEY T 5BP, KX 15 ERR&EKE, BEME, AAR~RENRADRTRE, AS—STERBREEBEEX
303.6%, IRELIRFF 2.47pct, KIEEL 3.79%, IRLLIET 3BP, AR RERWREFIRNEST, XEIHIEE e
B, MREREENEBUEKRETRE NN,

BEEN.: RUMNERE, EFUEEEELIRSER, DEROFERHK=/A. B8R, EEEESXE, XuftH
R, BEXBENNRFEARELAATRETRENRARE. 7—FHE, EBROBHMTEZERMZESNE, BEE
#Hem. MEEE. FESR=ATYE, FESFHERLRFE ISR E—ZNMA, TUTREEREEN. 25FEE8.

HHEERTKREE, 2B ERSHEE, E5 AT R, RNEFLT 22-24 FRFTN, WK EPS 7514
1.71/1.92/2.16 7T, 3 R 2 FIHEIE 5> 524 10.5%/12.1%/12.4% . B 5] _EiERITI R 22/23/24 £ PB 4514 0.46x/0.42x/0.38 X,

ATEEKEMAER LRSS, THZEER, REWRES, #15F “HE" TH,

RERS: 1) ZREF T TSBTLH~REENEIERT . 2) MXTHSBETVEZRFETHY. 3) BLRASREN
ARSI ZERMNEEIET.

2/ 5



EiBRIT - RRFHRAIT

SE!

L+ & R1T 2022 F —FRM SRR LI

(FREHRTA] LBRIT202256—-FRRYIE

RED/EBE
Bhmn 2021Q1 2021Q2 2021Q3 202104 2022Q1
=112 13,822 27,705 11,456 56,230 14,229
Yo¥ 5.6% 9.0% 104% 10.8% 29%
FIZN 9,382 19,138 28,886 40,438 10,234
Yo¥ 9.8% 83% 6.9% 11.1% 91%
LU 1,957 4,291 6,090 9,047 2,026
Fldsk Yo¥ 22.2% 39.7% 38.3% 61.3% 35%
EDH  |EEEERE 5,169 8,743 15,256 19,966 5,314
Yo¥ -1.0% 1.9% 459% 9.3% 28%
el 11,290 22,278 33,101 43,521 11,523
Yoy 3.7% 6.9% 82% 7.0% 21%
HEEHE 5,554 12,278 16,644 22,042 5,853
Yo¥ 6.0% 10.3% 106% 5.5% 5.4%
EdBA 13,822 13,883 13,751 14,774 14,229
HlZE YoV 5.6% 12.6% 134% 11.8% 29%
(]p=F) HESF5E 5,554 6,724 4,366 5,398 5,853
Yo¥ 6.0% 141% 11.4% -7.5% 54%
BEE 2,551,377 2,628,363 2,652,037 2,653,199 2,757,977
Yov 71.6% 10.1% 85% 7.8% 81%
BB 1,147,792 1,185,260 1,212,501  1,223,748| 1,256,681
AR Yo¥ 15.7% 15.2% 13.7% 77.4% 9.5%
RS 1,367,444 1,419,609 1,456,423  1,450,430| 1,495,448
Yo¥ 12.7% 106% 11.6% 11.8% 94%
EISES 1.73 1.73 1.73 1.74 1.71
WSEE |4t 17.23 18.57 19.08 21.52 18.03
ROE (fF{k) 12.86 13.92 1256 11.80 12.44
ARE 1.21 1.19 1.19 1.25 1.25
AEREIEE |G 1.92 1.86 1.70 1.65 1.60
(%) WEERE 323.31 324.04 331.77 301.13 303.60
Ptk 3.91 3.85 3.94 3.76 3.79
_ B — BB ATEE 9.14 8.98 9.08 8.95 9.14
ﬁa&ﬁﬁﬁﬁ —RRATEE 10.20 10.01 10.12 9.95 10.14
BEREE 12.47 12.27 1237 12.16 1230
EiER  |SEAUM 7.992 8,427 8,815 9,015 9,209
Zm) Yo¥ 19.9% 21.3% 21.7% 20.3% 152%

HRFR: Wind, FLUFEFHFAr
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EIFUESS

EBRIT - AREHRAT

# = ik B BAT FTEMELE
SUEE 2021A  2022E  2023E  2024E RIUEE 2021A  2022E  2023E  2024E
2520 S A 1,229,939 1,368,846 1,523,440 1,695,495 2
&R 1,037,847 1,141,632 1,255,795 1,381,374 BB R 11.3%  11.3%  11.3%  11.3%
KU £EyMeETm 215,680 237,248 260,973 287,070 & BA KR 83%  10.6%  10.6%  10.5%
* BB B 2,583,219 2,857,399 3,159,986 3,492,214 R g R 7.8% 9.7%  10.6%  10.5%
wEAH 2,653,199 2,910,028 3,218,188 3,556,535 BB LR 12.0%  10.0%  10.0%  10.0%
B AER 1,472,966 1,620,263 1,782,289 1,960,518 £ B R EBKR 8.7%  81%  81%  82%
B 5 A 2,412,071 2,606,323 2,817,652 3,047,649 % F BTN R 11.1%  83%  10.6%  10.5%
it 2,447,430 2,690,029 2,979,630 3,297,146 FHEBERALBGARK  613% 17.0% 17.0%  17.0%
BN 14,207 14,207 14,207 14,207 RGN 10.8%  8.7%  105%  10.7%
VA B B RN 205,204 219,395 237,903 258,677 % & BRSEK R 7.0%  8.8%  105%  10.7%
BRI A 205,769 219,999 238,558 259,389 BB FEIBKR 51%  10.5%  12.1%  12.4%
BRI &1 2,653,199 2,910,028 3,218,188 3,556,535 % T KR 55%  10.5% 12.1%  12.4%
Ik B I A SHE 16.1%  17.3%  183%  19.4%
#ERE B HAT AR A B L 21.5%  21.5%  21.5%  21.5%
SHEE 2021A  2022E  2023E  2024E ERMAE 1.71%  1.64%  1.60%  1.56%
NPL ratio 1.25% 1.23% 1.21% 1.19% |k e 6.3% 6.3% 6.3% 6.3%
NPLs 15,295 16,837 18,434 20,176 mFIGED
hEBER 301%  301%  307%  326% NIM 1.74%  1.72%  1.72%  1.72%
B 3.76%  3.71%  3.72%  3.88% 1% % 57 ROAA 1.70%  1.70%  1.71%  1.71%
—BAS/REINBGE  2.31%  2.66%  2.68%  2.82% 4 % 8] ROAE 22.0%  223%  22.9%  23.3%
AR REHRAERR 1.62% 1.40% 1.30% 1.10% ROAA 0.86% 0.88% 0.89% 0.91%
PN /R -1.45% -1.28% -1.19% -0.99% ROAE 12.4% 12.7% 13.1% 13.5%
_ wah
HA® S BT igcded 27.06% 27.06% 27.06% 27.06%
SitEE 2021A  2022E  2023E  2024E BN EA 83.50% 84.48% 85.48% 86.48%
HF BB 40,437 43,776 48,417 53,525 o e R A 46.36% 47.04% 47.34% 47.67%
% FEBRRMEEAN 9,047 10,585 12,384 14,490 P EERE 39.12% 39.23% 39.02%  38.84%
CRIZVON 56,226 61,103 67,543 74,757 BAMRR 8.13%  8.15%  8.11%  8.07%
Bl Fid RN -605 -611 675 =748 B —RBAR T B
% % BIF 43,520 47,342 52,332 57,921 RAFEE (INEE) 8.95% 10.27% 10.23% 10.22%
TR%E -19,966 21,310 -23,138  -25,108 INAL RS 727 (¥ ,mn) 12.16% 13.63% 13.27% 12.97%
i ayAE 23,554 26,032 29,193 32,813 RWA/ 2 & = 1,992,814 1,909,028 2,111,186 2,333,147
% %58 22,080 24,403 27,367 30,760
V9B F5E 22,042 24,361 27,319 30,707
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H M (it 6 NARN, BNMKRUENTHRINA+10% 8 )

=] B (6 MAR, BNRNAE FThHmKNA 10%IX )

Tk IR

BEAM (BUF 6 MAR, TUEERIBT HiHRIN %N L)

M (6 MNAR, TLIEHE AN HHEAEL% [E )

BTAD (Ft 6 MAR, TUIEHEABTHHEA SN L)

AR EWRR KRR

1 FHES LIRS AT IR ( —AHE N ) AT RIREHIN: AARE REIEHUHRR T HIE SR SR L EE

FRIEERDERAS EEE SRR T HVEEE, ANIFRBEZHN EATNEEZRSHIVNEAR FHNEEFR
i, AIZRE PHTREARNREE NS, WA EXEIYE FRAT, AQAIMRREMIR 445 LR
BEER, FTAERARES. REBERNHBHLBELELN, AREEXMARIERIER LRV T F.
EFTHE— M NELTNAENT B, BEHRTIESX HHFERTIOTE, SFEESRONE . TESLTLE S
BAINR, INEZEREREGHTIESZ 5. THAERE, KAFER.

BRM:

s
BIREENRGFLRIESFRMAERAE (U TEHRFRIESR) NEEREFARAMEL AL, REFRIESELETR
A, AEERFIMUEATREE. SEHFIRE LIRS OMR. NERESEATEAHEMBA
L IREPF AR FE RN R O A EWFRIEFANA TE, EFRIESARERLEHEITEN, RETHER
P aRIA MR R MBPTRIES SRR AN FIaN, REABRRESE . RIS T EE AR S89 48N 5 3697
Kt EEEITRE, BRIFEEENERERNE . TP FFARE UK FLLIR S MEARITEE IR B
FRIUEFTEEHESAREFHANR —BEERADERNIRE. ARERZFRERRES 2 REFEIRE .
RBESHTE. MEMBER. BARENNRRD TR T LHILRE D AL E a9, THRNEN. LRERE
RIESS AR . MERBAN TR Fro A RERER, WIRERBEN [RFAAFFLRIESFHIT -
FRIESAEFEFTNBERTURSE MREMRENATHNRARTLS IIRAHRTHIES.
FRIE SR NER AT 2022 fRIXFTH . RE—VIHF

—— iy, W 2as

FUEsSS

ERIESHRE B3i%. 4008866338
b ! =
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it NBE25 F KIE 26 #% i dEdE 16 2
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