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—HERAT 2022 FF4AEIR SR

HRER BERI FAER)
O FEMATIATERTR, KPR EAEGE, RRKEETLRBRE.
Q HKEHE AT RRFE

PATERAT 22A AEEA)AR e+11.6%, 3k IAb-1.2pc; BULF F+3.3%, ik
RH-T; ROE # 10.80%, Fl+7bp; ROA 4 0.76%, Flrb+4bp. 22 FRKKRER
% 1.27%, 8F4-12bp; KEBEEFEH 201.2%, 3R-0.7pc, F#+21.1pc.
SIS,

1. BKABZ IR, FAE4AT 22A BIKF b+3.3%, ERIFLIFT, ik T iuig
BEARTREL, BahBERE: OB Kik., Q4 MR EFERATDIE, 4
BR TR IR Q1-3 49 5.3% ik EAF0) 5.7%. @& EFRLkE, MHE Q4
$ %% 8 EIR+5bp £ 1.99%, R, AT FIKAEIRL2bp £ 4.08%, 8
AR RAEIRIL3bp £ 2.14%. EBHEFHZ5 itk Mkd, QAARSKEL
B E e B ILERE Q3 R+0.8pc, KA E fi T a9 & IR Q3 K+1.4pc.
OF & FUNRA. 22A F4% Rt F LTk 3.4%, %2 Ql1-3 Aotk 4.8pc, £&%
B THREFEMAEmEE K, KEBERORTEADIPATHHERTHREL,
H AR BN R 3T F) b ik 4R Q1-3 #X%% 15.8pc £ 13.8%.

22A JAEEADE R H+11.6%, 3EiRIRk-12pc. ERERARE, KETHE
A9 ETTARIRIL Q1-3 0KF 1pc £ 10.5%, TW#KEF EEZHR T AZHF ",
B2 2023 5, Fiit Q1 Bk —2E)H, Q2 REZ¥ZRIEH,. ON
B, STAMEREREE, Tt THAXBHNAE K. OQLE, TREETZMNT
, Ql #8EZRBEG, AE—TH0, Tt QARMEZFGL. ERAFA
BB I, FEE R bE 0 IR E, THIE R AR LR E ST,
2. REREAKE., TR 22 FF 7 BAAMER L-73%, FHRKZET
AT. B 2019 A2, FAS4RATEL: 3 FHATHRA o dka £, F=4MF2E
., FEREHIRE, FRERBRRESITRENBEZ. KZ 2023 F, Fitsf
N R EFRFOIFES, BE LT AT EBF R E Hoh, EFFRA AT
K. gakAE, TOHEARAEGLE T AT,

3. RERBA B, PERTRE AL LTI LSIMER LGk G 22H] 4)-
14.7%6 8. 2 2F69+102%, T ERBT FRB|TE FEEL. FRERLAYSE
ERMATELALEFHE T FIE, MARETK 2 TIT, 3T _-EAEFIL
NG PRIERI, RARMEFLE I ETPH RN EENEI—. FRELERLE,
A TFRIFAZHETARAT, iEHA. 124, REFNEHRAE, HEAE “UE
T, EARE. KT, FRAE” FEAAMKIE “TEWE” A, A
AU 18] A Aa i B) 09354, B W S-ATUR I A Aotk Rt .

2 AP 54

Rt A2 44T 2023, 2024, 2025 F)3EAAE R G K 10.25%. 11.72%.
12.28%, *F BPS12.22. 13.34. 14.60 7T/P%. It A PBAE/E 0.46 1%, B AR
7.31 7T/, TR 2023 5 PB 0.60 4%, ILM-= 18 31%.

R 32 7

FEIGFRE, TRREREAE.

#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

EAREE

A ¥ 5.57
EHA(E % ) 272,567.08
B (E 7 IR) 48,934.84
BEAHA

FAF4RAT B TLEN

30%

22%

14%

6%

-2%
710%("}?\.0!\00&0—!(\1‘—1(\1(‘(‘

L Q9 O Qddod oo oo

WESIS S

1 (Epdgire b, BAE KK
B—— P ITARAT 2021 SRR E
Y 2022.03.27

2 ARRHENRE, BAEE
Ft—— P AE4AT 2021 SF—FIR
SIFY 2021.06.04

3 (FA1E4RAT (601998) 2015 4
BB AT, FRE
HBEY 2016.03.25
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W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
211,392
3.34%
62,103
11.61%
11.25
0.50

2023E
213,708
1.10%
68,467
10.25%
12.22
0.46

2024E
230,515
7.86%
76,491
11.72%
13.34
0.42

2025E
250,377
8.62%
85,884
12.28%
14.60
0.38

FRRIR: A8, HEERATR AT
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FAZ4RAT(601998) /8] L3

Bl PAZ4RAT 2022 4R L 254 5
L35 B4 BRI 21A 22Q1-3 REN FkEd 21Q4 22Q1 22Q2 2203 2104 QoQ
FlyESHEF  ROE (44 107%  1111%  10.80% -0.3pc 7bp 7.0% 11.0% 8.4% 10.0% 6.2% -3.8pc
ROA (4£4k) 0.72% 0.77% 0.76% -1bp 4bp 0.70% 0.85% 0.74% 0.69% 0.70% 1bp
RERHIE 142,565 117,889 144,820 1.6% 26,395 40,269 40,861 36,759 26931  -26.7%
Fl e dgig 1.2% 1.5% 1.6% 0.1pc 0.4pc -3.9% 2.8% -0.7% 2.5% 2.0% -0.4pc
ARSI 55,641 47,103 62,103 11.6% 13,885 17,350 15,174 14,579 15,000 2.9%
Fl g 13.6% 12.8% 11.6% -1.2pc -2.0pc 15.1% 10.9% 13.3% 14.6% 8.0% -6.5pC
EPS R4 1.08 0.96 117 8.9% 0.28 0.35 0.31 0.30 0.31 2.9%
BVPS (R4 10.45 11.09 11.25 1.4% 7.6% 10.45 10.74 10.75 11.09 11.25 1.4%
BAFRS BB 204,557 160,426 211,392 3.3% 49,359 54,030 54,364 52,032 50,966 -2.0%
Fl g 5.0% 3.4% 3.3% 0.0pc -1.7pc 8.3% 4.1% 1.3% 4.9% 3.3% -1.6pc
FIRFBA 147,896 111,352 150,647 1.9% 37,209 36,946 36,902 37,504 39,295 4.8%
ERR= BIERTY, ED 7,256,686 7,593,599 7,667,896 1.0% 5.7%| 7,402,666 7,484,890 7,551,196 7,744,711 7,890,786 1.9%
HEZE (HHRHINEZ 2.05% 1.96% 1.97% 1bp -8bp 2.03% 2.02% na na na
HEE (Ao iz) 2.04% 1.96% 1.96% 1bp -Tbp 2.01% 1.97% 1.95% 1.94% 1.99% Shp
ALK FREE (BRI R) 4.22% 4.09% 4.09% Obp -13bp 4.19% 4.10% 4.12% 4.06% 4.08% 2bp
A& RARARAE (R ) 2.25% 2.18% 2.17% -1bp -Thp 2.25% 2.18% 2.20% 2.17% 2.14% -3hp
R BB 56,661 49,074 60,745 7.2% 12,150 17,084 17,462 14,528 11671 -19.7%
FEIPRN 35,870 27,354 37,092 3.41% 8,124 9,659 9,176 8,519 9,738 14.3%
ERERSYION 20,791 21,720 23,653 13.8% 4,026 7,425 8,286 6,009 1933  -67.8%
W& REEBR 59,737 41,019 64,548 8.1% 22,275 13,294 12,951 14,774 23,529 59.3%
FARN 29.20%  2557%  30.53% 5.0pc 1.3pc 45.13% 2460%  23.82% 28.39% 46.17% 17.8pc
RFEWER R 77,048 61,657 71,404 -7.3% 10,636 19,142 23,277 19,238 9,747 -49.3%
Pt AR TN 50,228 45,267 55,786 11.1% 3,251 12,479 18,664 14,124 10,519 -25.5%
[ELIDES 1.08% 1.21% 1.11% -10bp 4bp 0.27% 1.02% 1.50% 1.12% 0.82% -30bp
mABEA 9,140 8,500 10,466 14.5% 1,742 3,589 2,187 2,724 1,966  -27.8%
HABE 13.95% 15.12% 14.26% -0.9pc 0.3pc 11.05% 16.99% 12.44% 15.55% 11.44% -4.1pc
MK BB 8,042,884 8,622,384 8547543 -0.9% 6.3%| 8042884 8233997 8278016 8,622,384 8,547,543 -0.9%
ERRF=RE 7,461,394 7,895415 7,886,156 -0.1% 57%| 7,461,394 7,508,386 7,594,006 7,895415 7,886,156 -0.1%
BER A 4,855,969 5,098,228 5,152,772 1.1% 6.1%| 4855969 4,953095 5011244 5,098,228 5,152,772 1.1%
FATER 2,802,145 na 3,035,862 na 8.3%| 2,802,145 2,882,017 2,917,048 - 3,035,862 na
NS 2,053,824 na 2116910 na 3.1%| 2053824 2,071,078 2,094,196 - 2,116,910 na
[ 8 7 343211 430,455  310,728| -27.8% -95%| 343211 354,831 377,646 430455 310,728  -27.8%
S 2,322,641 2,502,735 2,502,869 0.0% 7.8%| 2322641 2,349,796 2,367,528 2,502,735 2,502,869 0.0%
AFIIAT 435383 442,724 477,381 7.8% 9.6% 435,383 450,091 395,872 442,724 477,381 7.8%
%ty 7,400,258 7,944,166 7,861,713 -1.0% 6.2%| 7,400,258 7,577,234 7,616,727 7,944,166 7,861,713 -1.0%
£ B RAH 7,235,418 7,717,055 7,664,687 -0.7% 59%| 7,235418 7,403,467 7415694 7,717,055 7,664,687 -0.7%
WA 3K 4,736,584 5,027,492 5,099,348 1.4% 7.7%| 4,736,584 4,921,656 5100351 5,027,492 5,099,348 1.4%
bR 1,974,319 na 1,951,555 na -1.2%| 1,974,319 na 2,088,591 na 1,951,555
AAE S 310,054 na 349,013 na 12.6%| 310,054 na 347,038 na 349,013
b 1,789,956 na 1855977 na 3.7%| 1,789,956 na 1,903,885 na 1855977
AAZH 662,255 na 942,803 na  424%| 662,255 na 760,837 na 942,803
[ra M 7 e 1,351,433 1,480,501 1,470,711 0.7% 8.8%| 1,351,433 1335573 1204612 1,480501 1,470,711 0.7%
RATR 958,203 1,064,607 975,206 -8.4% 1.8% 958,203 946,442 921,018 1,064,607 975,206 -8.4%
B RATHE 189,198 144455  119422| -17.3%  -36.9%| 189,198 199,796 189,713 144,455 119422  -17.3%
ﬁ?ﬁ%‘&ﬁ 626,303 657,703 665,418 1.2% 6.2%| 626303 640,467 641,020 657,703 665418 1.2%
J=3i) &S 48,935 48,935 48,935 0.0% 0.0% 48,935 48,935 48,935 48,935 48,935 0.0%
KRR AREX 67,459 64,749 65,213 0.7% -3.3% 67,459 67,059 65,520 64,749 65,213 0.7%
AR 1.39% 1.27% 1.27% Obp -12bp 1.39% 1.35% 1.31% 1.27% 1.27% Obp
RERK 84,890 na 84,369 na -0.6% 84,890 na 94,811 na 84,369 na
KiEHR 1.75% na 1.64% na -11bp 1.75% na 1.89% na 1.64% na
WK 90,373 na 82,189 na -9.1% 90,373 na 81,813 na 82,189
Pt RS 1.86% na 1.60% na -27bp 1.86% na 1.63% na 1.60%
NN 58,168 43,354 55,545 28.1% -4.5% 10,065 12,360 15,837 15,157 12,191 -19.6%
ANRAERRE 1.30% 1.19% 1.14% -5bp -16bp 0.85% 1.02% 1.28% 1.21% 0.96% -25bp
LA 64,161 46,064 57,791 25.5% -9.9% 12,963 12,760 17,376 15,928 11,727 -26.4%
A 87.35%  91.05%  85.67% -5.4pc -1.7pc 73.70% 75.66%  103.65% 97.24% 7245%  -24.8pc
JAH90+R B B 70.0% na 74.0% na 4.0pc 70.0% na 72.7% na 74.0%
RERHE 180.1%  201.9%  201.2% -07pc  211pc 180.1% 184.2%  197.1% 201.9% 201.2% -0.7pc
BN 2.50% 2.56% 2.55% -2bp 4hp 2.50% 2.49% 2.58% 2.56% 2.55% -2bp
BAERL BO—S&RAZTER 8.85% 8.72% 8.74% 2bp -11bp 8.85% 8.66% 8.56% 8.72% 8.74% 2bp
—FRAEREE 10.88%  10.63%  10.63% Obp -25bp 10.88% 1059%  10.49% 10.63% 10.63% Obp
Forb kR AE AL, ARSI AT VA 22Q1-3 B4, 22Q3 54 &K FHEFABBETH, 22013 ALFZFH&FA 22Q1.

22Q2. 22Q3 ‘F¥HAHETHME. QoQ 15 22Q1 -3 3Rk 22H1 #9484 ALK

22Q2 1BAF R AL AL,

S, YoY 4% 22Q1-3 Itk 22Q1-3 694847 L AL L, A M QoQ 45 22Q3 ik
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W FE: ZKRETRME

- AT A F)iE &
(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 477381 757,253 832,978 916,276 #).8:HHN 150,647 151,827 163,978 181,053
R Ak = 310,728 326,264 342,578 359,707 HF 4 TN 37,092 38,576 41,662 44,995
LR 5,152,772 5,564,994 6,010,193 6,551,111 HALdE &l 23,653 23,305 24,875 24,330
R BAL A -130,985  -129,628  -137,552  -146,245 kN 211,392 213,708 230,515 250,377
B3I 5,038,967 5435366 5,872,641 6,404,865 FHLEAM I 2,122 2,155 2,401 2,639
JEAEAK 2,502,869 2,626,590 2,942,739  3,239283 L&A FEF -64,548 64,112 69,155 72,609
A F 217,598 186,642 203,897 222,860 E LI APN 98 0 0 0
F A 8,547,543 9332,116 10,194,832 11,142,991 K& THIH 144,820 147,440 158,960 175,129
Bk i i 1,590,133 1,749,146 1,924,061 2,116,467 ¥/ =BRAAHK 71,404 -67,321 469,451 74,629
BHRAEB 5,099,348 5,609,283 6,170,211 6,787,232 FLETFIE 73,416 80,119 89,509 100,500
JLAT A 975206 1,023,966 1,075,165 1,128,923 FiiF#i. -10,466 -10,816 -12,084 -13,568
Hpb R 197,026 215,475 235,707 257,895 #EH|iHE 62,950 69,303 77,425 86,933
fitrAit 7,861,713 8,597,871 9,405,143 10,290,517 Y3 B#/238) %4 62,103 68,467 76,491 85,884
BAERBAH 685,830 734,245 789,689 852,474 l);f}'g"*\ A BBAR 57,315 63,679 71,703 81,096
ERX P NS EX U NS
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
L gk kERE
F 8 NI 1% 1.86% 0.78% 8.00% 1041%  RRFHAR 65213 63,886 68,427 70,782
Fe A 3.41% 4.00% 8.00% 8.00%  RERRIALERE 1.14% 1.05% 1.00% 0.95%
4F B AN i 7.21% 1.87% 7.52% 419%  RRERHE 1.27% 1.15% 1.14% 1.08%
KA AE NG R 1.58% 1.81% 7.81% 10.17% HK&EEEE 201% 203% 201% 207%
iegf;}%&“\ﬂ"%m 11.61% 10.25% 11.72% 12.28% &G 2.55% 2.33% 2.29% 2.23%
B AEE S kil
ROAE 10.86% 11.15% 11.52% 11.92% G4k 101.05% 99.21% 97.41% 96.52%
ROAA 0.75% 0.77% 0.78% 0.80%  WH/EFK~ 60.28% 59.63% 58.95% 58.79%
RORWA 1.02% 1.04% 1.06% 1.09% a;?i BRI H 92.51% 92.71% 93.01% 92.88%
LS 4.09% 3.88% 3.97% 3.99% HmiEdE ()
AT 8% 2.17% 2.12% 2.23% 2.22%  EPS 1.17 1.30 1.47 1.66
FAE 1.92% 1.76% 1.74% 1.77%  BVPS 11.25 12.22 13.34 14.60
FEE 1.96% 1.83% 1.81% 1.83% I REA 0.33 0.35 0.40 0.45
PRAEN 30.53% 30.00% 30.00% 29.00% fE{E4eHE
FARIL P/E 476 428 3.80 3.36
KRATRE 13.18% 12.77% 12.47% 12.25%  P/B 0.50 0.46 0.42 0.38
S TARTAE 10.63% 10.44% 10.29% 10.18%  P/PPOP 1.88 1.85 1.71 1.56
R AmAs 2 4% 73.89% 73.89% 73.89% 73.89%  REMHEE 5.91% 6.31% 7.10% 8.03%
P8 T AT 25.92% 25.11% 25.31% 25.49%

TARIR: D& NE, HEIEFFTA.
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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 BT H FEARE T HIEA G R AR TAANGEREL, oS iTOF i e 2L R E. #F%4
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.

AAREAE RN QB P EAFEZ . AnE) TARERANME ARE mALEL A RN 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 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
BIER IR —B ) T 3P Ae/ R HIE . A8 BR W& LB G SR TR 3 AT E A7 69 L 5. AN 3] 6 3 -
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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