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BHRES

Q HiEEil

2022Q1 VFHEAEE b+12.5%, ik IH-10.7pc, EIKF H+8.5%, ik IRtk
-5.5pc; ROE 19.2%; ROA 1.54%, F]b+4bp; R EFE 0.94%, K& B 2% 463%.
Q FEIUS

1. BHCEHMKE . 2022Q1 AA)IE3 % IRk 2021A T 10.7pc £ 12.5%, EIC
¥k M T 5.5pc £ 8.5%, L AAMSOTL, BAVGHE TIATEE LI,
Tl BAEER . BEARRA: (1) HUAE 2022Q1 F &~ AR T K 8.7%, 3
R INL T 2.0pc, M)A A ZARZFRTERAH. BEMEZTEE, K
RRAE R, AEARAE ek T F KR, A AW 3 F 7k 147, (2)FiKk: 2022Q1
G ik I 2021A-13.3pc £ 5.5%, V3 B T AT HK ), Mg AR H-11.1%.
(3) MRAA: 2022Q1 RAAH K Fl 1b+4.8%, 3k IRk 2021A+2.8pc, VI E £ Fhhn
KBAATR AL, B AL HER, REAK, BRABATEAA ZRIFR
IR, TEBHEREKFEA AL,

2. AUM #1i:8 8. 2022Q1 FART ik 3), Mg k54742 0 &, 12 2022Q1
BATEE AUM B R e+18%, R FBATM G € HAEA LKL ZE P 2T 6L
HRE, OFBEMRE, REERGKE R, £EFEAT 69 AUM R EL+8%,
ik AR AUM e 3pe. @ F su2E MR A, BATA A RIAGR . B FIRRE
. 22Q1 MAZIBEHIR+16%; KE F IR H+48%.

3. BEFREA. 2022Q1 £F 6% (B3) FRb+3bp £ 2.51%, VAE A fFK
A EFF, (1) % FFRBEFRREFFT 3.97%. O%#H L, THK
H+3.4%, HiREEH T lepe, WK &R, QA F L, Q1 FHAET
AT, W EA BRI T A F I k-5bp; WA R I +4bp, M)A E 21Q4 FFIEA
i Rt — R MR R, (2) RAs: AERAFEI-2bp £ 1.58%, AR
fE bk Bt e 23 fARFI R TAT. O%M L, HRIFL+52%, ik 8 ik
e 3.7pc; @A)E L, Rl fifh (SRFTHEK). RATHERAFEIRSF]-10bp.
-8bp. EZ KK, % LPR & E&Rh, it &EM@IETATES.

4. RRHFREAT. 2022Q1 R EFE IR b+3bp, 22 R M= Fof2 A F e R E.
(1) 37=: 2022Q1 K, a3 KRR EIRL+118bp £ 2.57%, VI E# =47k
RFeHrs: R, 2022Q1 E3hhn = 3f 51 FAZ R0 R BIAE N E. TRHb =51,
AR ATRRE, (2) BE: R RIACAFEME Fra, 2022Q1 15 )
F R R FIRb+Tbp. 3548 K IEF IR b+19bp, RN 5 IniRiedd K IEIATATER
*, BTz, (3) & 2022Q1 RIKEE E 5 463%, HEKTFEA L
R, BRARKR, IBERERFATLTAETATAAT Y&, SFRREAGA.

Q ZEFIFN R EE

it 2022-2024 F )34 A EE I K 15.13%/15.31%/15.38%, %t BPS
32.85/37.31/42.47 K. UANST R PBAEME 1.29/1.14/1.00 4%. 43+ B 474 62.50
AR, xR 2022 4 PB 1.90x, IAAT A 2022 F PB 1.29x, IHE 18] 47%.

Q RERER: BREFEE, FRAEBERE.
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2 (F8AE 9348 — — B T4RAT 2021 SRk
SRR EIEY 2022.01.15

MG E B Ik, BAVR BRI ——48
R4RAT 2021 F = F4R59F) 2021.10.24
AR IAE D B, WE H Mg —— 48
B4RAT 2021 - F3R.59F92021.08.15
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Tt 5462

(BAA) 2021A 2022E 2023E 2024E
EX-3 O 331,253 364,893 409,704 460,294
(+/-) 14.04% 10.16% 12.28% 12.35%
JaE 4 A 119,922 138,061 159,202 183,687
(+-) 23.20% 15.13% 15.31% 15.38%
HFIAF = (L) 29.01 32.85 37.31 42.47
P/B 1.46 1.29 1.14 1.00

F* 1: BERIT 2022 F—FHRI S

22Q1  FEM RE4 21Q1 21Q2 21Q3 21Q4 22Q1 QoQ

##44F ROE (51k) 19.5% 17.0% 19.2% 2.3pc -0.3pc 17.3% 14.4% 16.7% 15.6% 16.4%  0.8pc

ROA (4:4t) 1.50% 1.36% 1.50% 14bp Obp 1.50% 1.33% 1.46% 1.16% 1.54% 39%p

RAENAR 60,638 214528 65,890 8.7% 60,638 57,565 54,719 41,606 65,890  58.4%

b id 9.7% 14.4% 8.7% -5.8pc -1.1pc 9.7% 19.9% 16.1% 12.3% 87%  -3.7pc

Va4 32,015 119,922 36,022 12.5% 32,015 29,135 32,465 26,307 36,022 36.9%

Fl b ig 15.2% 23.2% 12.5%| -10.7pc -2.7pc 15.2% 32.5% 21.1% 26.8% 12.5% -14.3pc

EPS ( A4F46) 1.27 4.90 1.43 12.5% 127 1.16 1.29 1.04 143 36.9%

BVPS (&%) 26.61 29.01 30.39 4.7% 14.2% 26.61 26.60 27.95 29.01 3039 47%

BAYFS BN 84,751 331,253 91,990 8.5% 84,751 83,998 82,661 79,843 91,990 15.2%

Fl e ig 10.6% 14.0% 8.5% -5.5pc -2.1pc 10.6% 17.1% 13.1% 15.6% 85%  -7.1pc

FER-TON 49,524 203919 54,464 10.0% 49,524 49,817 51,297 53,281 54,464  2.2%

£ BFE (EMPREY, E1) 8,416,483 8,723,808 9,221,551 5.7% 0.6%| 8416483 8,687,941 8815926 8,974,881 9221551  2.7%

A (BHEFOZ) 2.52% 2.48% 2.51% 3bp -1bp 2.52% 2.46% 2.41% 2.48% 2.51% 3bp

HEE (HaRa) 2.35% 2.34% 2.36% 2bp 1bp 2.35% 2.29% 2.33% 2.37% 2.36% -1bp

AL FRGEE (MR R) 3.75% 3.75% 3.74% -1bp -1bp 3.75% 3.70% 3.75% 3.80% 3.74% -5bp

A& R R AR (BAR T 12) 1.58% 1.60% 1.57% -3bp -1bp 1.58% 1.59% 1.61% 1.61% 1.57% -4bp

EF| BN 35227 127,334 37,526 6.5% 35,227 34,181 31,364 26,562 37526  41.3%

EX 3 - TION 27,202 94,447 28,695 5.5% 27,202 25,052 23,480 18,713 28,695  53.3%

E-UE F NN 8,025 32,887 8,831 10.0% 8,025 9,129 7,884 7,849 8831  12.5%

L H5RERE 22,494 109,727 24,013 6.8% 22,494 24,674 26,129 36,430 24,013 -34.1%

AAMN 26.54%  33.12%  26.10% -7.0pc -0.4pc 26.54% 29.37% 31.61% 45.63% 26.10% -19.5pc

= RAEARE 20,545 66,355 21,523 4.8% 20,545 21,335 14,386 10,089 21523 113.3%

HBALAR K 6,070 37,020 11,060 82.2% 6,070 14,457 11,241 25,779 11,060 -57.1%

15 A A A 0.47% 0.70% 0.78% 8bp 31bp 0.47% 1.08% 0.83% 1.86% 0.78%  -108bp

A% A 7,844 27,339 8,058 2.7% 7,844 6,831 7,625 5,039 8,058  59.9%

A #AME 19.56%  18.45%  18.16% -0.3pc -1.4pc 19.56% 18.85% 18.91% 15.99% 18.16%  2.2pc

AR EFH> 8,664,641 9,249,021 9,415,379 1.8% 8.7%| 8,664,641 8885886 8,917,440 9,249,021 9415379  1.8%

% EREEB 8,580,180 9,113,611 9,329,491 2.4% 8.7%| 8580,180 8795701 8,836,151 9,113,611 9,329,491  2.4%

R ER 5,312,529 5,570,034 5,758,105 3.4% 8.4%| 57312529 5382998 5501177 5,570,034 5758105  3.4%

AR 2,370,982 2,582,243 2,732,644 5.8% 15.3%| 2,370,982 2518008 2553211 2,582,243 2,732,644  58%

AR 2,941,547 2,987,791 3,025,461 1.3% 2.9%| 2941547 2,864,990 2,947,966 2,987,791 3,025461  1.3%

R Ak # = 564,369 799,372 586,772| -26.6% 4.0% 564,369 710,732 561,522 799,372 586,772 -26.6%

LraRAL 2,126,456 2,176,997 2,369,515 8.8% 11.4%| 2126456 2,131,686 2,219,820 2,176,997 2,369,515  8.8%

B kAT 576,826 567,208 615,099 8.4% 6.6% 576,826 570,285 553,632 567,208 615099  8.4%

IS 3 7,902,787 8,383,340 8,514,645 1.6% 7.7%| 7,902,787 8124318 8121625 8,383,340 8,514,645  1.6%

4+ & AR B 7,590,166 8,035,038 8,154,509 1.5% 7.4%| 7590166 7,771,258 7,771,020 8,035,038 8,154,509  1.5%

BMA 5,827,214 6,347,078 6,680,094 5.2% 14.6%| 5,827,214 5980,165 6,011,965 6,347,078 6,680,094  5.2%

£ W 3 2,379,438 2,652,817 2,661,252 0.3% 11.8%| 2,379,438 2,453,136 2,379,267 2,652,817 2,661,252  0.3%

MAEH 1,458,365 1,557,861 1,590,628 2.1% 9.1%| 1458365 1,517,728 1488831 1,557,861 1,590,628  2.1%

Sk 52 3R 1,388,808 1,406,107 1,583,924 12.6% 14.0%| 1,388,808 1,382,437 1,481,841 1,406,107 1,583,924  12.6%

AAZI 600,603 730,293 844,290 15.6% 40.6% 600,603 626,864 662,026 730,293 844,290  15.6%

Rk 4% 1,039,502 1,081,328 927,170| -143%  -10.8%| 1,039,502 1,058,259 1,013,008 1,081,328 927,170  -14.3%

AT 416,310 446645 377,879| -15.4% -9.2%| 416310 428718 416,877 446,645 377,879 -15.4%

) RATHE K 307,140 159,987 169,366 59%  -44.9% 307,140 304,116 329,170 159,987 169,366  5.9%

i HA 755,107 858,745 893,494 4.0% 18.3% 755,107 754975 788,967 858,745 893,494  4.0%

ERA 25220 25220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%

TERE RERK 54,057 50,862 54,138 6.4% 0.1% 54,057 54,542 51,302 50,862 54138  6.4%

Rp A 1.02% 0.91% 0.94% 3bp -8bp 1.02% 1.01% 0.93% 0.91% 0.94% 3bp

KIEREK na 46,609 55,165 18.4% na na 37,655 na 46,609 55,165  18.4%

XEF na 0.84% 0.96% 12bp na na 0.70% na 0.84% 0.96% 12bp

E i 3 na 57,426 62,647 9.1% na na 54,842 na 57,426 62,647  9.1%

faR GRS na 1.03% 1.09% 6bp na na 1.02% na 1.03% 1.09% 6bp

EN-E5:% 1 6,035 32352  12,336| -61.9%  104.4% 6,035 15,716 24,292 8,060 12,336 53.1%

TR A RE 0.48% 0.64% 0.89% 24bp 41bp 0.48% 1.18% 1.81% 0.59% 0.89% 30bp

A A 5593 35,05 9,060  -74.2% 62.0% 5593 14,789 26,605 8,500 9,060  6.6%

AT R R 4173%  65.48%  71.25% 5.8pc 29.5pc 41.73%  109.43%  195.12% 66.27% 71.25%  5.0pc

ERA0HR B B na 69.0% na na na na 76.0% na 69.0% na na

RERESR 439% 484% 463%| -21.2pc 23.8pc 438.9% 439.5% 443.1% 483.9% 462.7% -21.2pc

AR 447%  4.42% 4.35% -7hp -12bp 4.41% 4.45% 4.13% 4.42% 4.35% -Thp

KA BS—BFALEE 1219%  12.66%  12.71% 5bp 52bp 12.19% 11.89% 12.31% 12.66% 12.71% 5bp

—BFRALRE 13.79%  14.94%  14.89% -5bp 110bp 13.79% 13.47% 13.86% 14.94% 14.89% -5bp

TAERE 16.24%  17.48%  17.29% -19bp 105bp 16.24% 16.01% 16.36% 17.48% 17.29%  -19bp

FHRR: wind, 3%, WEIEAFLAT. E: 2L 20A Af), FRIEIE 20A IR 20Q1-3 #AREAL, QoQ 45 20Q4 Kk
20Q3 FEAFZ AL,
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TR : MERFNE

TEARA FIHE £
245 BEA 2021A 2022E  2023E 2024E #4i: BEA 2021A  2022E  2023E  2024E
B AR RAT 567,208 639,785 716,560 802,547 & F) AN 203,919 224,826 250,436 279,125
) Ak 3% 799,372 879,309 967,240 1,063,964 AT N 94,447 103,892 119,475 137,397
RHER 5,570,034 6,182,738 6,862,839 7,617,751 HAAE BN 32,887 36,176 39,793 43,773
R HBAL A& 2245494 262,879 -289,039  -308,386 21T N 331,253 364,893 409,704 460,294
RHAT 5335391 5,919,858 6,573,800 7,309,365 B B Ao 2,772 3,047 3416  -3,831
EAEK 2,176,997 2,475,622 2,846,961 3,265,653 b 4R %3R3 109,727 -120,870 -135,714 -152,472
K 370,053 354,159 396,667 444,425 A AN 154 2 2 -2
F A 9,249,021 10,268,734 11,501,228 12,885,954 KEWNF)H 214,528 236,748 265,828 298,659
Bk 7 fx 1,241,315 1,390,273 1,557,106 1,743,958 K BAAIR K -66,355  -64,106 -66,750 -68,964
B AR 6,347,078 7,108,727 7,961,775 8,917,188 FLAT A8 148,173 172,642 199,078 229,695
AR A~ 446,645 412919 464,744 523,073 FiiFHL 27,339 -33,777  -38,949  -44,939
e i AR 348302 393,586 440,917 493,940 Hoe#) 120,834 138,865 160,129 184,757
R kAt 8,383,340 9,305,505 10,424,541 11,678,159 V3 BB ) A A TH 119,922 138,061 159,202 183,687
B EARS AT 865,681 963,229 1,076,687 1,207,795 V3B a)L@BEALF)E 123,535 136,402 157,543 182,028
T EMHIE T EMHILE
2021A 2022E  2023E 2024E 2021A  2022E  2023E  2024E
DX ¢ 63 KERE
8 PAIE iR 10.21% 10.25%  11.39%  11.46% S E{ AR 50,862 56,525 59,707 65,060
F 44Nk 18.82% 10.00%  15.00%  15.00% RRHS A R E 0.64%  0.75%  0.60%  0.60%
I B ARG iR 20.75% 10.00%  13.71%  13.75% ES R‘ﬁ“éﬂu 091%  091%  087%  0.85%
WREMAVHAN % 14.44% 1036%  12.28%  12.35% REBEE 484%  465%  484% 474%
V2 By RN B) A TE I % 23.20% 1513%  1531%  15.38% WA 442%  425%  421%  4.05%
B A8 R
ROAE 18.02% 17.49%  17.81%  18.09% %fm 87.76% 86.97% 86.20%  85.43%
ROAA 1.36% 1.41% 1.46% 1.51% K& 60.22% 6021% 59.67%  59.12%
RORWA 2.57% 2.45% 2.41% 2.48% %iéji &1 BT 98.61% 98.84%  99.09%  99.00%
ER S 3.75% 370%  3.69% 3.68% IR (L)
A& 1.60% 1.56% 1.57% 1.57% EPS 4.90 5.41 6.25 7.22
HA £ 2.15% 2.14%  2.13% 2.12% BVPS 29.01 32.85 37.31 42.47
FEE 2.34% 233%  2.32% 231% BT A 1.52 1.78 2.06 2.38
PR P 33.12% 33.12%  33.12%  33.12% 4&{E$E4F
FARA P/E 8.68 7.86 6.80 5.89
TARFAE 17.48% 1721%  17.13%  17.10% P/B 1.46 1.29 1.14 1.00
LN TS W 14.94% 14.90%  14.93%  15.00% P/PPOP 5.00 4.53 4.03 3.59
R e Anit 2 45 54.47% 60.70%  60.70%  60.70% PR F 3.58%  420%  4.85%  5.60%
R8s F AT 31.07% 33.00%  33.00%  33.00%

TRk wind, HEIESFR .
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA AT PR 300 484083 +20% vA E;

2. ¥ AATT PR 300455EI +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

AL B VPR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AARE B R ES IR A PR E) ( GBEE T BE A T aYIE AR T E 0k T4, KB FTiE% 5 A 239833000 )
BV, AIRE P 4915 &R IR T RAVAS T 369 ST ToAt, 12d7 R E AN A PR3] AL KB (A T4tk “R
28] ) SPIK AT BAg B AR T M AR AEATARIE, AL TRIERT L6915 AN TR R AT R B, A
) B KK B a945 A R4 PR 40 AT B AT 49 L 5.

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

AR RAREAE A 09k L B a9 E Ao P, EAEATH LT, AIRE T 6915 & RAT R L 09 F I A BAHEFT A Y
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

AN E) 0 XA R AR A L AT 482 IR$E REVBRIEfedif . RARE S MFiEm O kRBBE LS ABREE
TLBIEBIR—F ) T 51 Fa/ R R G IS . AN E) AR Kb & LB DG IRE FTA M B AT E AT 89 X G, A8 6
KEEINE . AERTTAREMILT L5300 TR A 5 AIRE T o F ILRE DR —E TR R

KA R ARG A ANE) FRAT, RZANE) BB @A, FTHMIAAATIFUMETH XA 4. LA, HBEARE
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LRI B EH% 720 TEHRIEHALERR % 1 T 25 B
i AT HF RREXAMITKRA 8 T 5L KEE E 4 E
RN TARARITAAER B Rk S 33 B

b AR AL 200127

LiEE I RE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn
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