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BABATERR S A B RIVLTAT; FRRFKFFRREELE 1A
FEER “0E, FEREZORITESE.

AN

22Q1-3 YAEAFVE R Fb-2.6%, ik IR 22H1 FAT 3.7pc; BRI H+0.1%, 3
i# IR tb-1.2pc; ROE (1K) 8.92%, F) kb-75bp; ROA (1K) 0.66%, [ -
4bp; 22Q3 AR F I Q2 R-3bp £ 1.53%, K&EEFIL-3pc £ 155%.
2.5

1. BAKE. 22Q1-3 A4 AEF T & 2.6%, ik IRk 22H1 F473.7pc; &
LB AR IR 0.1%, GERIFTAT 1.2pc. EBHHHEE A5 ELIRT AT,
V4R EREFIR L LI, MAE. A RARFUULE Z KD RK.

kA O&ETFAT. 22Q3 £F4 82 (IR TZ) Rk 22H1 FAT 6bp
Z 1.73%, *Eiey 7T akAN 22H1 #9-1.9%4 X 3] 22Q1-3 49-3.0%. EH &k
Fifksn, & RMERAE Q3 £ F AR Q2 LI Top £ 2.25%, EB)E F A%
T A YA B, 22Q3 RiE DG EATIRL Q2 R-3.6%, FHAFKAFIRL Q2
RA45.6%. BHTHEFRH AN, LEPF MG EEZ e mT TR, RS
B Sab) & ARG KR, RREMARES. TGS kREK. OF%A
EH. 2203 £ F L EFBEREIRL Q2 ¥An 7.9%, ARAF K A HAA)HE R
FUAKA 22H1 #9-1.1%5 K £ 22Q1-3 49-2.9%, £&4H EHBE FArE.

RAEAF, FobBRBATER R TAYS, BESHEK R TREI}, T 24
F: QE&EEZAAESN . FHA LT FIRAFETRIFAZE, (248 R ALY
RE. @F AHra%m. B—Rb 5 R 930 Ja 8448 R A T B .
2. KEHA, 22Q1-3 £ &K FHAR +3.2%, iR IKL 22H1 FA4T 0.2pe, %
ARIFFAEE, M RN Z REFSTHEREGH L, Q3 BFA LT FKRAEE
5 Q2 HF, % TIM. HARAIIG R S HARELEKRZA KK, AERE
B AR, AMED. RAMT AREN G564 L5 & 54K, H)E b4
. A ARk, AR ARRIEIEINE 20%A L, KM THRAC,

3. REAFE, 22Q3 AR RAFIFL Q2 R-8127T, RREFIRIL Q2 R-3bp, &4
F UAFEERARRME, 22Q1-3 F = BALIR K F) Ho-1.9%, HF T HBALHR K
FlH6-0.9%, TTM A %R R4 & R EIR-5bp, K 7R 5 ELRFEEER.

2 AP 54

Tl K ARAT 2022-2024 )34 F)E F) 3 K-1.00%/1.67%/5.88%, % BPS
20.13/21.36/22.68 LIk, I PB 4&44 0.33/0.32/0.30 4. B AFH 9.06 /MK
(erifi %) ), %P 2022 4 PB 0.45 4%, M= 14 34%.

R K32 7+

UG FRE, TRABRE.

JESFF R AR | mARRE | BAY H)4RAT 1T

48 H#: 2022411 A 01 B

BIORL: RANCGEH)

AT RRFE

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

SHIF: EpRLE

#AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENFE: RiE

zhaoyang03 @stocke.com.cn

A RHIR
AN Y 6.74
B HA(E F ) 197,833.65
AT 7 IR 29,352.17
BREAHA
R ARAT _HiEdRE
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1 CREBG ML, LgrizdiR
J&, —— i K ARAT 2022 FFARE
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JB—— i K ARAT 2021 F4RA
2022 HF—F3REEY 2022.04.29
3 ARRGG WS, LA
it —— 0 K ARAT 2021 SFHRARE
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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
0.35

2022E
190,976
0.00%
52,475
-1.00%
20.13
0.33

2023E
195,107
2.16%
53,350
1.67%
21.36
0.32

2024E
204,640
4.89%
56,487
5.88%
22.68
0.30

FoR R ARSI T
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B1: 8K ARAT 2022 - = Z 3R e 45 4 01

E{EM  ROE (SHG) 9.7% 10.3% 8.0% -1.3pc 0.7pc 75% 3.7% 114% 50% 6.4% 5 6pc
ROA (k) 0.70% 0.76% 0.66%, -10bp ~4bp) 0.58% 0.57% 0.94% 0.51% 0.49% 43hp
#&aHE 106317 72616 103338 -2.8%, 33,827 31,085 37435 35,161 30,722 6.1%

Fl phdigig -6.0% 02% -2.8%, 3.0pc 3.2pc -20% 6.0% -03% 0.7% -02% 09pc
RS A 41536 30,174 40,462 -2.6%, 11,608 11,467 10388 10,786 10,288 -44.4%
Fl phdigig -72% 1.1% -2.6%, 3. Tpc 4.6pc 259% -15.6% 37% -32% -12.1% -6.9pc
EPS (KAL) 134 1.00 1.31 -2.7% 040 0.3 0.66 037 0.35 -44.4%
BVPS (R4F4) 18.83 19.60 19.83 12% 5.3%) 18.83 19.08 19.67 19.60 19.83 -0.4%,
[FEE-T - FITSN 143 484 08,644 143,680 0.1% 46,119 47,498 50,002 48642 45,036 -2.7%
Fl hdigig -35% 13% 0.1%, -1.2pc 3.7pc -25% 0.3% 1.0% 1.7% -23% 0.7pc
APt 101,389 68.681 101,502 0.2% 33727 34,560 34,502 34,179 32,011 -0.9%,
£ BFEF (M MEFEH, 3] 7363483 7387938 7508647 01% 32%| 7408360 7307788 7521976 7653900  7.620,067 1.8%)
HEE CH e ) na 1.84% na na na na na na na na na
BEE (Hdofe ) 1.84% 181% 1.78%) -3bp -5hp| 1.82% 1.87% 1.83% 1.70% 1.73% -4.9hp
& B A F (] AniE 406% 306% 305%, -1bp -11bp 4.M% 414% 401% 3.00% 3.02% -8.0bp

A LR AE (MR 228% 220% 222% Zhp ~Ghp) 2.28% 233% 220% 2.18% 225% -4bp

E XN 35N 42,003 20,063 42,088 0.0% 12302 12,920 15,500 14 463 12,125 -6.7%
Fih B 22320 15281 22,191 -06% 7054 6,814 8325 6936 6,910 -16.4%,
E:LE LN N 19,775 14,682 19,897 0.6% 5338 6,115 7175 7,507 5215 4.6%
+5EERE 34641 24,195 37,686 8.8% 11305 15,337 11,688 12,507 13 401 7.0%
B 2414%  24353%  2623% 1.7pc 2.1pc 24.71% 32.20% 2338% 25.71% 2006% 23pc
AR 58,060 38,083 57,874 -1.0% 21201 10 362 14713 23370 19,701 58.8%
TestELARH 48,124 34,029 51,713 7.5% 17302 16,418 12,123 21,9006 17,684 80.7%
A5 B A 138% 141% 1.42% 1bp 4bp 1.45% 1.37% 1.01% 1.80% 1.44% 70tp
FitHE A 5219 3937 -16.8%, 701 86 3,143 792 407 -74.8%,
A E 11.02% 1140% 9.55%, -1.8pc -1.5pc 5.53% 0.73% 13.83% 6.72% 3.72% -7.1pc

W E BEF 8064383 8305950 8425347 -09% 435%| 8064383 8136757 8423074 8505930 8425347 1.0%|

N 7361752 7697672 7542461 20% 25%| 7361752 7433823 7610128 7607672  7.542.461 1.2%|

i E AR 4776526 4878335 4018005 0.8% 30%| 47763526 4,786,040 48553535 4878335 4,018,005 0.5%
o 2016197 2081056 3,015,048 12% 34%| 2016197  2,805420 2970110 2981056 3,015,048 0.4%,
AR 1860320 1897279 1902057 03% 22%| 1860320 1,890,620 1885425 1897279 1,902,057 0.6%
R4k = 411012 612658 502972  -179% 22.4% 411,012 433 308 688 441 612,658 502,972 -11.0%,
ERE 2204682 2380180 2354,560 -1.1% 26%| 2204682 2318023 2280878 2380180 2354560 3.0%
A RAT 301436 439360  376546| -143% -3.8% 301436 420,996 374,682 430360 376,546 17.3%
Y1 7303760 7812003 7724521 -11% 435%| 7303760 7458530 7727317 7812003 77243521 1.1%
HERAEEH 7187075 7516911 7348220 22% 22%| 7187075 7237488 7466472 7516911 7348220 0.7%
TS 4465793 4684518 4744376 13% 62%| 4465793 4403056 4531142 4684518  4.74376 3.4%
b i) 1,782,610 1797508 1,732,339 36% -28%| 1782610  1,745400 1762143 1797508  1,732.3%0 2.0%
AATE 333,107 386035 371,013 -37% 11.6% 333,107 340,312 370497 386,035 371,913 42%

g dbE 1647323 1731369 1840478 63% 117%| 1647323 1,631,048 1655790 1731360 1,840,478 4.6%
A 690760 767086 797,041 30% 139% 699,760 682,684 739,827 767,086 797,041 3.7%
Fldb £ 4 1208123 1228438 1019062 -17.0% -156%| 1208123 12809%4 1116952 1228438 1,019,062 10.0%
BATIEE 1270874 1385702 1385536 0.0% 83%| 1279874 1317121 1504881 1385702 1,385,536 -13.1%,
AT S 233285 218253 199235 -87% -14.6%, 233285 236,317 223497 218253 100,255 -2.3%
B EdE 662528 685202 692,017 1.0% 435% 662,528 670,006 687337 685202 692,017 -0.3%
£y 7 203352 203352 203352 0.0% 0.0%) 20332 20332 20332 20332 20332 0.0%
EFFRE TRER 77281 76,001 75,230 -1.0% -2.6% 77281 76,829 76511 76,001 75,230 -0.7%,
FRE 1.62% 1.56% 1.33% -3bp -Ohp) 1.62% 1.61% 1.38% 1.56% 1.33% Zhp
5 -4 102,184 104,868 07,116 74% -5.0%, 102,184 103,605 105,158 104,868 07,116 -0.3%,
Y% 2.14% 215% 1.97% -17bp -16bp 2.14% 217% 217% 2.15% 1.97% Zhp
ER na 104,788 na na na na 00480 na 104,788 na na
i na 2.13% na na na na 2.08% fna 2.15% na na
FREMSR 57.696 27308 40,835 810% -13.6%, 21495 21,774 11,803 15305 2,437 32.1%
TREME 1.70% 1.14% 1.39% 24bp -31bp 1.81% 1.82% 0.99% 1.28% 1.84% 30bp
B 58,876 28226 51,425 822% -12.7%, 210354 2,226 12,121 16,105 23,100 32.0%
b b i 10003%  7348%  8925% 15.8pc -10.8pc 112.96% 115.04% 63.11% 84.20% 122.10% 21.1pc
wMop-th B A na 01.1% na fna fna na 90.0% na 91.1% na na
HEELHE 148.62% 158% 155%, 3.0pc 6.8pc 148 6% 144.0% 147.0% 1585% 155.5% 113pc
# Fk 240% 247% 238%, -Obp -3bp) 2.40% 231% 232% 2.47% 2.38% 15bp

TAER HBeSEELL%E 035% 031% 026%, -Shp -Ohp) 09.33% 0.40% 0.54% 9.31% 0.26% -23tp
—BEERAE 1125% 11.13% 11.06%, -Top -10bp| 11.25% 11.20% 11.40% 11.13% 11.06% 27bp
FEXAE 14.05% 13.84% 13.71%| -13bp -34bp 14.05% 14.01% 14.06% 13.84% 13.71% -22bp

FAL R NE N, BHIEARAAT. 2 10 A 22Q1-354), 22Q3 254 &F = FHRFABMPR-TY, 22Q1-3 £ &%= FHAHH 22Q1. 22Q2.
22Q3 F A F T A, QoQ 4§ 22Q1-3 FREL 22H]1 #945AFEALE L, YoY 45 22Q1-3 Bl bk 22Q1-3 #9547 EALE L, A M QoQ 4§ 22Q3 3Kk 22Q2 4547 E 4L

B,
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ARHF: BEATAUL

TH £ 4RAT(600000), & 7R 2

- AT A )i &
(87 7) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
B AR FAT 420,996 527,838 585,901 650,350 A F) BN 135,958 136,244 137,490 146,731
BRI s 433,898 477,288 525,017 577,518 #F4E N 29,134 28,843 31,727 33,313
RHER 4,786,040 4,953,551 5498442 5,718,380 HAIEEIIA 25,890 25,890 25,890 24,596
RHRBAEAE S -110,343  -105,195  -110,419  -108,404 &N 190,982 190,976 195,107 204,640
BB 4,690,954  4,848356  5388,023 5,609,975 HLAAMhe -2,004 2,988 2,270 2,511
JEAEAK 2318923 2,601,308 2,815401 3,426,490 %R EHERK -49,978 49,977 -51,057 -53,552
H A 271,986 379,891 418,513 461,198 E Ak IhEPA -134 0 0 0
F A 8,136,757 8,834,682 9,732,854 10,725,531 KA AIH 137,402 136,766 140,505 147,241
)k fE 1,517,311 1,669,042 1,835,946 2,019,541 /= RAAH K -78,331 76,793 79,532 -82,683
BHRAB 4,403,056 4,755,300 5,278,384 5,859,006 HLETHIIE 59,071 59,973 60,973 64,558
JLAT A 1,317,121 1,448,833 1,593,716 1,753,088 FT4F#L -5,305 -6,897 -7,012 7,424
Hpb R 221,051 251,877 278,586 308,133 #HE#FHE 53,766 53,076 53,961 57,134
fitrAit 7,458,539 8,125,052 8,986,632 9,939,768 V3 BAAN3] AF)H 53,003 52,475 53,350 56,487
BARBAH 678,217 709,630 746,222 785,763 ;};ﬁg/“\g]%ﬁﬂﬂii 47,650 47,122 47,997 51,134
ERX P NS EX P S1ES
(|7 7) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
DX ¢ 6.3 XERE
F1) B AN IG ik -1.89% 0.21% 0.91% 6.72%  TREHAH 76,829 75,720 83,390 86,399
Fu e -14.18% -1.00% 10.00% 5.00%  RRASTHREARE 1.75% 1.55% 1.50% 1.45%
EISPNE 0 SNE:£+: ] -4.81% -0.53% 527% 051%  RRAEHE 1.61% 1.53% 1.52% 1.51%
K& A IG R -6.04% -0.46% 2.73% 479%  REBEE 144% 139% 132% 125%
i;};}%ﬁ/‘“\‘ﬂ A -9.12% -1.00% 1.67% 5.88% Sd 231% 2.12% 2.01% 1.90%
B A A A
ROAE 8.80% 8.23% 7.92% 795% WA 108.70%  104.17%  104.17% 97.60%
ROAA 0.66% 0.62% 0.57% 0.55%  RBR/IEKZ 58.82% 56.07% 56.49% 53.32%
RORWA 0.94% 0.90% 0.87% 0.84% é;ii SRFIFH 90.96% 90.25% 89.28% 88.84%
LS 4.08% 3.97% 3.96% 3.94% RIS ()
A+ 8% 2.29% 2.23% 2.30% 233%  EPS 1.62 1.61 1.64 1.74
FA £ 1.79% 1.74% 1.65% 1.61%  BVPS 19.08 20.13 21.36 22.68
HEE 1.84% 1.78% 1.66% 1.61% 5 B A 0.41 0.41 0.42 0.44
FRAN 26.17% 26.17% 26.17% 26.17% fE4E3847
FARA P/E 415 420 4.12 3.87
KRATRAE 14.01% 14.38% 13.59% 12.82%  P/B 0.35 0.33 0.32 0.30
S TARTEF 11.29% 11.80% 11.28% 10.80%  P/PPOP 1.44 1.45 1.41 1.34
R Am A 2 4% 71.72% 66.00% 66.00% 66.00%  PREMHEFE 6.08% 6.07% 6.19% 6.59%
P8 T AR 25.25% 25.50% 25.50% 25.50%
T RB: AFNE, HRIEASRAT
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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 R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
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.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 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 E T IE.

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
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
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. HEAAREREREN, LU ERARELAAFLA B H, FHRTAEHARE G RE,
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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