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LT 22Q1-3 JAE AR IE K 3.1%, BikIR-0.1pc, BALF K
0.5%, 3§ikIALL-0.3pc, THIGRIR T IR @RE, BIARE:

FTEIHRALL: OREGATBAGTHRIK, 22Q1-3 = BALIR % B H-5.5%,
Wik EF¥F-6pc; @IF L BAGIERRTG, TEZETHELEINGED
FF, 22Q1-3 A4 dE G AR F+10.8%, 3Fik4% EFH+12pc,

FTEHREREL: LEMNBANKLEIK, 2203 25 E4 42 (SR o
%) 3Rk 22Q2 T4 15bp £ 1.46%, PFE FTALT SKAZETHE, 22Q3%F4A &
FTERBEE (PR i2) Rk 22Q2 T 14bp, Flir 222 B A &f
BRI H £, AEFFRBM BTG L T .
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22Q3 RRHEHF HLIE 6.8%, 3Likix 22H1 RRA T, {22 & 3|3 R4k
PEREMAE, 24k, GEL. ARk b B TR
BBk, BARRE, 2203 RELREKFMLEK 34%, GERZBRFmMEK
100%, FHa) 4 FHRALF 3G K 20%, H)E LT HERF 38K 23%,
TERESA K

TRF @, 22Q3 R EBAAT T REFRHF T 1.25%, ATEHEAF7 @, KiEFIH
Fat+13bp £ 1.80%, B4 FRURXERTHREMRIEN; KEF @, 22Q3 R LBRAT
WEE E R +1pe £ 303%, KERFAAXT L.
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Rt _Ei4RAT 2022-2024 453 EE AT F I K 3.7%/5.1%/6.2%, %t BPS
14.14/14.22/14.33 LK. AH3F A PB 4544 0.40/0.40/0.40 4%. B 474 7.07 7T/L,
St R 22 5 PB 0.50 4%, IM-= 4] 24%.
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(A7) 2021A 2022E 2023E 2024E
EX=2 N 56,230 56,556 59,131 62,474
(+-) (%) 10.81% 0.58% 4.55% 5.65%
JERESE A 22,042 22,859 24,017 25,504
(+-) (%) 5.54% 3.70% 5.07% 6.19%
BT (L) 13.04 14.14 14.22 14.33
P/B 0.44 0.40 0.40 0.40
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A1 BHEARAT 2022 4 Z I SR

¥li: BHA 22Q1
##H 54 ROE (F4) 12.6% 13.3% 11.9% -13pc -0.6pc 8.8% 10.6% 112% 12.9% 84% -4 5pc
ROA ( FF4L) 0.87% 0.93% 0.83% ~10bp ~4bp 0.66% 0.81% 0.87% 0.98% 0.63% -35bp
e & W A 33,101 22,443 32,865 -0.7% 10,823 10,420 11,523 10,921 10,422 -4.6%
Bl b % 8.2% 0.7% -0.7% -1.5pc -8.9pc 10.9% 3.2% 2.1% -0.6% 3.7% -3.1pc
Ja R 16,644 12,674 17,167 3.1% 4366 5,398 5,853 6,821 4493 341%
Bl b 82k 10.6% 32% 3.1% -0.1pe -7.4pe 11.4% 75% 5.4% 14% 2.9% 1.5pc
EPS (&1L ) 1.17 0.89 121 3.1% 0.31 0.38 0.41 0.48 032 -341%
BVPS ( k4F4b) 12.70 13.49 13.81 2.4% 8.7% 12.70 13.04 13.43 13.49 13.81 2.4%
HAYFA EaA 41,456 27,942 41,673 0.5% 13,751 14,774 14,229 13,713 13,732 0.1%
Bl i ik 10.4% 0.9% 0.5% -0.3pe -9.9pc 13.4% 11.8% 2.9% -12% 01% 1.1pe
R N 28,886 20,229 29,380 1.7% 9,748 11,552 10,234 9,995 9,150 -8.5%
ALFF (HaBRTH, iE1) 2239511 2457056 2473946 0.7% 105%| 2293054 2346675 2429306 2484806 2507727 0.9%
2RE (BHAEFHDE) 1.73% 1.66% 1.59% -Tbp -14bp 1.71% na na na 1.47% na
ELE (Bm¥AUZ) 1.72% 1.65% 1.58% -6bp “14bp 1.70% 1.97% 1.69% 1.61% 1.46% ~15bp
A, 4.03% 3.84% 3.76% -7bp -27bp 4.03% 431% 3.91% 3.76% 3.62% -14bp
A8 R AR (BamBR o E) 223% 2.18% 2.16% -2bp -8bp 224% 230% 222% 213% 212% -1bp
LR N 12,570 7.712 12,294 22% 4,004 3222 3,995 3,718 4581 232%
FHE A 6,090 3,492 5,112 -16.1% 1,800 2,957 2,026 1,465 1,621 10.6%
EUE S NN 6,480 4,221 7,181 10.8% 2,204 266 1,968 2,252 2,961 31.4%
b HEBERE 7.912 5,238 8410 6.3% 2,766 4,187 2,566 2,672 3,173 18.7%
A A 19.08%  18.75% 20.18% 1.4pe 1.1pe 20.12% 28.34% 18.03% 19.49% 23.10% 3 6pc
FEAMAHE 15,256 8,789 14,423 753 -5.5% 6,513 4710 5314 3475 5,634 62.1%
o R K 7,723 5437 8921 55.0 15.5% 3,297 1,757 2,657 2,780 3485 25.4%
1 B A A 0.89% 0.87% 0.94% 8bp Sbp 1.10% 0.58% 0.86% 0.88% 1.08% 21bp
B #E R 1,173 961 1,249 6.4% 64 301 347 614 288 -53.0%
A AR 6.57% 7.04% 6.77% -0.3pc 2pc -1.49% 527% 5.59% 8.24% 6.02% -2.2pc
AKX ERS 2652037 2814653 2882183 24% 8.7%| 2652037 2653199 2757977 2814653 2882183 2.4%
ALFEEE 2,304,828 2499522 2,515,933 0.7% 92%| 2304828 2388522 2470090 2499522 2515933 0.7%
g 1,212,501 1277476 1,294,425 1.3% 6.8%| 1,212,501 1223748 1256681 1277476 1294425 1.3%
A S na 893223 na na na - 833,838 - 893223 - -100.0%
Ao A ER na 384253 na na na - 389,910 - 384,253 - -100.0%
226068 244017 264,941 8.6% 17.2% 226,068 215,680 236,845 244017 264,941 8.6%
1,040496 1,113,521 1,112,136 -0.1% 6.9%| 1040496 1037847 1074512 1113521 1112136 -0.1%
AR AT 150,398 148,011 154,525 4.4% 2.7% 150,398 145811 157,081 148,011 154,525 4.4%
SR 2,450,680 2,602,478 2,665,017 2.4% 8.7%| 2450680 2447430 2546277 2602478 2665017 2.4%
HEAmEE 2,398,959 2,530,550 2,581,814 2.0% 7.6%| 2398959 2389536 2485733 2,530,550 2,581,814 2.0%
ERIE-E3 1456423 1552722 1,591,893 2.5% 93%| 1456423 1450430 1495448 1552722 1591893 25%
Fok a8 ) na 463170 na na na na 452,783 na 463170 na na
A AE B na 118841 na na na na 97,764 na 118,841 na na
4~k B na 655265 na na na na 612,445 na 655,265 na na
AAE B na 315,447 na na na na 287,438 na 315,447 na na
Fl Ak i i 598,597 615418 590,321 -4.1% -1.4% 598,597 634,399 630,895 615418 590,321 4.1%
R AT & 267550 281259 309,422 10.0% 15.6% 267,550 273,594 288,080 281,250 309422 10.0%
) R AT 76,388 81,151 90,178 11.1% 18.1% 76,388 31,113 71,309 81,151 90,178 11.1%
VR E 21 200,804 211,598 216,583 2.4% 7.9% 200,804 205,204 211,128 211,598 216,583 2.4%
EBA 14,207 14,207 14,207 0.0% 0.0% 14,207 14,207 14,207 14,207 14,207 0.0%
HEME FRFH 14,416 15,938 16,174 1.5% 122% 14.416 15,295 15,689 15,938 16,174 1.5%
FRE 1.19% 1.25% 1.25% obp 6bp 1.19% 1.25% 1.25% 1.25% 1.25% obp
EX S &3 20,573 21270 23279 9.4% 132% 20,573 20,251 20,088 21270 23279 9.4%
£ 1.70% 1.66% 1.80% 13bp 10bp 1.70% 1.65% 1.60% 1.66% 1.80% 13bp
Rk na 23,709 na na na na 25411 na 23,709 na na
i B & 1.21% 1.86% na n.a n.a 1.21% 2.08% na 1.86% na na
FRARB 5,188 4,509 7.697 70.7%  48.4% 1,840 4461 1,792 2,717 3,188 17.3%
FRAE MR 0.63% 0.74% 0.84% 10bp 21bp 0.62% 147% 0.59% 0.86% 1.00% 13bp
A 4173 3,866 6818 76.4%  634% 1,508 3,582 1,398 2,468 2,952 19.6%
Mk db i g 41.52%  50.55% 50.44% 89pc  17.9pc 42.82% 99.38% 36.56% 62.92% 74.09% 11.2pc
B0+ & A na 111.1% na na na na 110.4% na 111.1% na na
HEBLFE 331.8% 302% 303% 0.6pc  -29.0pc 331.8% 301.1% 303.6% 302.2% 302.8% 0.6pc

P P iy

HERE 3.94% 3.77% 3.78% 1bp -16bp 3.94% 3.76% 3.79% 3.77% 3.78% 1bp
AW Bo—AFALLE 9.08% 8.93% 8.86% -7bp -22bp 9.08% 8.95% 9.14% 8.93% 8.86% -Top
—BFEAELE 10.12% 9.90% 9.81% -9bp 3lbp 10.12% 9.95% 10.14% 9.90% 9.81% -Sbp
FAEALE 1237%  12.04% 12.87% 83bp 50bp 12.37% 12.16% 12.30% 12.04% 12.87% 83bp

FHRRR: NS, HFESFLH. E 10 vh 22Q1-3 341, 22Q3 2EA LK ZFHAFTAPMIMATY, 22013 £ &K= FHEH A 22Q1.
22Q2. 22Q3 FHAH T 4ME. &M QoQ 45 22Q3 Fhik 22Q2 #8547 ALK M.
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(@7 7) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
B RAT 145,811 207,901 232,849 258,463 AA) &N 40,438 40,336 42,283 45,344
) Ak F = 215,680 226,464 237,788 249,677 #F 8 FRN 9,047 9,138 9,412 9,694
RREHR 1,223,748 1,370,597 1,535,069 1,703,927 HAwdE &l 6,745 7,083 7,437 7,437
RBBALAE S 43,193 -50,733 -56,107 61,526 E LA 56,230 56,556 59,131 62,474
R AR 1,183,881 1,319,865 1,478,963 1,642,401 #LA A I An -605 -5,238 -5,732 6,242
FEAIEK 1,037,847 1,087,250 1,161,324 1,240,724 k%R EEFE -12,098 -12,169 -12,723 -13,442
H A~ 69,979 73,810 80,809 88,001 ZdbsPiIn 3 303 303 303
K EL 2,653,199 2,915290 3,191,733 3,479,356 WKAFAIE 43,521 39,451 40,978 43,091
B b i 4% 665,511 718,752 776,253 838,353 K EBAH L -19,966 -15,028 15,318 -15,843
VX &3 1,450,430 1,624,482 1,819,420 2,019,556 #LETH]HE 23,555 24,422 25,660 27,248
JLAT R H 273,594 287,274 301,638 316,719 Frig#h -1,474 -1,529 -1,606 -1,705
HA 5 57,894 83,271 91,717 100,495 #.E#)iH 22,080 22,894 24,054 25,543
A ta~it 2,447,430 2,713,779 2,989,027 3,275,124 Y3 BRG] 4F)1E 22,042 22,859 24,017 25,504
B AR S AT 205,769 201,511 202,706 204,232 :};ﬁ’g’“\a ERBRBRA 21,002 21,819 22,977 24,464
FEMHIE FEMHIE

(87 ) 2021A 2022E 2023E 2024E (B 7 L) 2021A 2022E 2023E 2024E
LK FFRE

) B N3G iR 11.11% 20.25% 4.83% 724% FRREHAH 15,295 17,437 18,313 21,437
EN e 61.31% 1.00% 3.00% 3.00% T RARHOEE RE 0.88% 0.80% 0.70% 0.80%
I RZ N SNE:£ 3 10.04% 271% 3.87% 1.68% RAEHE 1.25% 1.27% 1.19% 1.26%
AT AR % 6.97% -9.35% 3.87% 5.16% WEEEXR 301% 291% 306% 287%
3 BB 3 AV BA 3.76% 3.70% 3.65% 3.61%
# 5.54% 3.70% 5.07% 6.19%

BAGRA e

ROAE 11.82% 11.31% 11.40% 12.06% A 84.37% 84.37% 84.37% 84.37%
ROAA 0.86% 0.82% 0.79% 0.76% RH/EFK> 46.12% 47.01% 48.10% 48.97%
RORWA 1.17% 1.13% 1.11% 1.08% ;?igﬁ;%h < 87.96% 90.42% 90.90% 91.1%
ER A3 4.10% 3.81% 3.73% 3.70% FRigiE ()

A+ 8% 2.25% 2.17% 2.17% 2.17% EPS 1.48 1.54 1.62 1.72
FAE 1.85% 1.64% 1.56% 1.53% BVPS 13.04 14.14 14.22 14.33
HEE 1.78% 1.60% 1.52% 1.49%  FRAA] 0.40 0.46 0.49 0.52
PRAENE 21.52% 21.52% 21.52% 21.52% fEiddete

FARA P/E 3.87 3.72 3.54 3.32
TR E 12.16% 12.35% 11.44% 10.66% P/B 0.44 0.40 0.40 0.40
AR RFRE 9.95% 9.25% 8.50% 7.86% P/PPOP 1.87 2.06 1.98 1.89
R Am A 2 4% 75.11% 70.78% 70.78% 70.78% PR BN H F 6.99% 8.05% 8.48% 9.03%
P8 T AT 25.78% 28.64% 28.70% 28.78%

BAERIR: AN WAR, AR RS,
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FRIFLHANA

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
Z.
B BRFFEARE ZHIEAGEZIRETFAANGEFENL, oS FCLEM R g 22 BB L, £
T RAAIAR SE AR TP R R AR BT 4538 .

BB AR AR 7

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

B, RIRE 6915 LI RIR T RAVAAS T 569 AT T, (237 B8 5 MM A PR 8) B X BRI (VA T Ak ARn
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.

AAREAAEAR NS B PR Z A . AN 8] A BB AME| KRS AL A A3 e S RE 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. &

PRI R A AL AR T2 s 89— W0 JE 3R, A 8) B/ RIRA R 39 TARIAEAT iR AT AL,

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

BIEWAR—E G T 5 A/ R G AN 8] EA & A BUS RE A Bl AT B89 X 5. Aaa) a9 =
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AR REARIG VA RN E) BT AT, RBARNE) T FH @A, ETHMEANARFAMEFH X LA KA. HFERRE L

RSN B, BEATIR. HEAREREHEZN, 8L EARRELAAFLA B, FIRTAER AIRE AL,
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 TREFIR R 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

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



