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ARIBRS

ERHFRE, BEFRFRE
—— T#R1T (601398.SH) 2022 F—FiR AT

o
YEifr: 478 7T

5H¥:
=
——— 4 H29H, IERITAMN 2022 F—=EiRkeE, —FTEXME WU 2494.67 12,
SIm: E—IE et
mﬂiﬁ;ﬁéﬁ% 50930519050002 YOY +6.50/0; IE'/%*'J?EJ 906.37 1Z) Y0Y+5.70/00
010-57378038
wangyf@ebscn.com
5‘\1:
BAA: XA i
010-56518032 BUWEKREE, BHHITEFEIRE, 2022 £ Q1 ITHWRITEW. 1A 2FER LGRS
liujie9@ebscn.com 7 6.5%. 5.7%, ERI 2021 £ 5HIELN-0.3. -4.5pct, EAEFIEUNEILLIE
A 6.4%, 12021 F£TBE 0.4pct, IRDBFNLRLNE, (1) MEV K. ES
e WNBET R E BRI, HFELAIEE 13.9%., 7.1%, 1 2021 EHFIEK
SR (21) 3.564.06 -2, 1.8pcte  (2) RENBEFITTIA-9%, 2021 F T Ipct, BRHEQBKA
BE(ZT): 17,036.22 T RAFENKRFITIRER,
—F&R/&H0T): 4.47/5.02 o " L s N
i 3 B 9.70% EEEMAE KB . 2022 £—FE, GTFIGER 10.9%, 2021 FEHEK
B, HigiiiE 2160 1275, FELZIE 212 1270, EEFEE. EXRBHBELT,
REMERKEBEBKRTT, RIETRERN “KBMLN” , FEARMERKIALIN

FLb S8, GG E, NARIIG 1294 270, FLEEE 112 2, TER
FRRTIE 807 127T, RELZ1E 70 27T, FE4ALELR 2021 4 Q1 T 0.5pct, FitE
ERT LEFHRBRERIRK=AMK, EERHZE—ERMH.

FRRM I ENAR, AGRERRER . 2022 F—FE, FRIGEN 7.5%, 1% 2021
FRFA 2.7pct, MRFEZFEERN-2%, K 2021 FEE)-1.2pct, FKLE, ESEF
—2E, BEATERRRESKESEATRERREHMME, ¥FRLEEE
MFRKE, BEIBRITERER—NREESRIRFED, IHRGEERT
RBENLEFRFEITING, AGSERERLIL.

fawy .08 Mor 188 NIMEfTEAEE, 2022 £—FE, AT NIM 79 2.1%, 1% 2021 £/\E T 1bp,
o185 2% 34 gacgser WEARET, —SEESAFKEER 3.44%, & 2021 £ TR
3bp, TRAGMAER 1.64%, I 2021 FiRFA 4bp, RFEABFHBENHN “BF
E" BRBEMRTULEIRNEMEES, BREAGEMNEN LK , FEHKRR
2 Q1 Pk EAME AT A B AT RE T, BT NIM BEETT.

AEREFRFRTE, 2022 F—=EXK, TRRITARRRENR 1.42%, %2021 F
FIFTE, REEEEH 209.91%, 3% 2021 FEFRIEF 4.07pct. 2022 & QL EAR
B8N 706.62 12, RILLIEIRF 12.4%, & 2021 FiEFH 12.4pcte BIERE, ITH
RITRALR T RAHENKE IR, EEEESEMARBTEE T EAKE
BEEXENBERSAT, MR EFEE—EERSE,

AEFRERRBEA. 2022 F—FEXR, TRFITRO—RELREER. —F&E

RER, BERREEHSFIA 13.43%. 15.04%. 18.25%, ZIFLLHFIKE 0.12.
0.10.0.23pcto—Z=ER AT X ININE =R LL 1R A 7.24%, ZFEL TR 0.54pct,
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BRI, HESTE. THRITEARIBEE KT, ST SERERNEST
AEMZEEEMT, —BEERSFREET. ENRAGRREEZEERSET,
NERFWAREN, BARXTSEZBERLAHERE 7 EM, itEEABR MG
FRZsF0 NIM &R EBTIER. Alt, F4F 2022-2024 F EPS FullA
1.05/1.12/1.17 75, HEIRRMNIIR PB 957 0.54/0.49/0.45, ##F “EN”
Ko

HEefRR: BEBNERKRME, ARBE@NMERHS%LEK.
® 1. ARNEMNTNSHERR

=N (BRI 882,665 942,762 994,295 1,045,817 1,098,478
R 9N 3.18% 6.81% 5.47% 5.18% 5.04%
38 (BHT) 315,906 348,338 374,368 398,159 417,481
YRR K 1.18% 10.27% 7.47% 6.36% 4.85%
EPS (5T) 0.89 0.98 1.05 1.12 1.17
ROE (AEB/AT) (5#) 12.30% 12.51% 12.32% 12.00% 11.56%
P/E 5.39 4.89 4.55 4.28 4,08
P/B 0.64 0.59 0.54 0.49 0.45

HREIR: Wind, XAIESHAFTN, RNETEN 2022F 48291

1. THRTERREFRINEE B 2: ITERfTISRELLgERS (%)
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FRR: ARAE, KALERARM ARKR: NBAE, KALERA
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®2: ITHRTETAREN

N

EVERBRIGHT SECURITIES

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22
BEH (SR
BRREFNER/ EREF™ 55.7% 55.4% 56.3% 57.3% 57.8% 58.0% 58.8% 60.0% 59.1%
BLETH (pct) (0.99) (0.30) 0.89 0.96 0.5 018 076 122 (0.89)
LEE R T 603%  59.9%  60.0%  59.6%  60.7%  60.5%  60.1%  59.0%  59.9%
BLETH (pct) 0.88 (0.34) 0.01 (0.34) 106 ©.17) (0.39) (1.10) 0.88
BESE/ S T 374%  37.7%  37.8%  38.2%  37.8%  37.9%  38.0%  38.4%  37.3%
B EFEZTT (pct) (0.70) 0.28 011 0.44 (0.42) 0.10 011 0.45 (1.11)
EE/ i’ 2.3% 2.4% 2.3% 2.2% 15% 1.6% 1.9% 2.6% 2.8%
B LEEZZ (pct) (0.18) 0.06 (0.12) (0.09) (0.64) 0.07 028 0.66 023
SRBE/EREF T 26.0%  25.8%  26.2%  26.4%  25.9%  25.7%  25.9%  26.9%  26.1%
B EFEZF) (pct) 0.08 (0.16) 041 022 (0.55) (0.21) 0.26 0.95 (0.78)
SREL A=/ ER T~ 18.3%  18.8%  17.5%  16.3%  16.3%  16.3%  153%  13.1%  14.8%
BLFTH (pct) 0.91 0.46 (1.30) (1.18) 0.00 0.04 (1.02) (2.17) 168
RFELEH (L)
EPER/(TBAK 85.9% 86.2% 87.1% 86.4% 86.0% 86.5% 86.4% 86.4% 85.6%
BLETH (pct) (1.49) 0.25 0.88 (0.70) (0.32) 048 (0.06) (0.08) (0.76)
R e 49.0% 49.1% 485%  50.9%  49.7%  50.4%  49.0%  49.6%  47.3%
BLET (pct) 0.40 0.04 (0.57) 238 (1.19) 0.73 (1.43) 0.57 (2.21)
TR A 50.3% 50.0% 50.4%  481%  49.4%  48.5%  50.0%  49.5%  52.0%
BLETH (pct) (0.00) (0.32) 0.38 (2.32) 133 (0.93) 150 (0.49) 250
PNz TR N/A 46.4% NA 46.9% NA  47.5% NA 47.9% N/A
BEEZm (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
LEmER R N/A 52.6% N/A 52.1% NA 514% NA L 511% N/A
B EFEZF) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A
R 35/ B fa 5% 2.6% 2.5% 2.8%  2.8%  2.8%  2.6%  25%  26%  2.5%
BLFTH (pct) (0.22) (0.11) 0.24 0.01 0.04 ©.24) (0.02) 0.07 (0.07)
SR 5 /B R 11.4%  11.3%  102%  10.9%  11.2%  10.9%  11.0%  11.0%  11.8%
BLETH (pct) 171 (0.13) (1.12) 0.69 0.28 ©.24) 0.08 0.01 0.83
BERR: RBAS, XKIESHARAR
3. THPBTARE (HEER) EB 4: THRITESECRSEERITEAGEREE (NSE)
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Q Q Q Yy " %3 >3 v
20% M '1-3020 2020 1Q21 1H21 1-3Q21 2021 1Q22 ¥ \f"& SR \;“’0} e
FBEFR: RBAE, RKIESHRFR FRRR: REAE, XKIESHRANE
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® 3. IHRTHETREBIEER

1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22

FRHEMEK 1.43% 1.50% 1.55% 1.58% 1.58% 1.54% 1.52% 1.42% 1.42%
BEFZF) (pct) 0.00 0.07 0.05 0.03 0.00 (0.04) (0.02) (0.10) 0.00

(RE+FR) [HREH ! N/A”  3.91% N/A" 3.79% N/A"  347T% N/A"  3.41% N/A
B EFEZTF (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

BHAOR U LR/ FRER N/A 61.9% N/A 57.3% N/A  65.65% N/A  62.18% N/A
BEFZH (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

WHBOOR M B3/ B ! N/A"  0.93% N/A"  0.90% N/A"  1.01% N/A"  0.88% N/A
B EEZ) (pct) N/A N/A N/A N/A N/A N/A N/A N/A N/A

BREBERX 199.4% 194.7% 190.2% 180.7% 183.2% 191.97% 196.80% 205.84% 209.91%
BLEZ (pet) 0.05 (4.68) (4.50) (9.51) 2.54 875 483 9.04 4.07

231 " 2.85%  2.92%  2.94%  2.85%  2.89%  2.96%  3.00% = 2.92%  2.98%
BEEZF) (pct) (0.01) 0.07 0.02 (0.09) 0.04 0.07 0.04 (0.08) 0.06

HRRR: REAS, AAIESFHRFT

®4: IBBRTEETEE
1Q20 2Q20 3Q20 2020 1Q21 2Q21 3Q21 2021 1Q22

BEZREE 16.52% 16.00% 16.47% 16.88% 17.01% 17.01% 17.45% 18.02% 18.25%
BEFET (pcz‘) (0.25) (0.52) 0.47 0.41 0.13 (0.00) 0.44 0.57 0.23
—RBRBTEE " 14.19% 13.72% 13.94% 14.28% 14.36% 14.28% 14.68% 14.94%  15.04%
B EFEZ) (pct) (0.08) (0.47) 0.22 0.34 0.08 (0.08) 0.40 0.26 0.10
Bib—REETEE " 13.15% 12.70% 12.84% 13.18% 13.29% 12.90% 13.14% 13.31% 13.43%
B EFEZ) (pct) (0.05) (0.45) 0.14 0.34 0.11 (0.39) 0.24 0.17 0.12
RS IR = ) Eb 3 2 " 7.32%  8.81%  7.41%  8.10%  6.44%  6.62%  6.68%  7.78%  7.24%
BLFZH (pet) (0.98) 150 (1.41) 0.69 (1.66) 0.18 0.07 110 (0.54)

FRRR: QREAE, KAIESHARR
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Fl3E®R (BHT) 2020A 2021A 2022E pliyki 2024E #=EHER (BAT) 2020A 2021A 2022E 2023E 2024E
ENITEN 882,665 942,762 994295 1,045817 1,098,478  BE 33,345,058 35,171,383 37,050,273 39,069,910 41,170,526
SN ON 646,765 690,680 726,317 764,440 803,032 B FRFER 18,624,308 20,667,245 22,733,970 24,893,697 27,134,129
ETITON 235000 252,082 267,979 281,377 295446  [MLEAR 5294147 4526212 4,064,273 3718273 3,606,253
BFEELETRAN 131,215 133,024 137,015 143,865 151,059 SRS AE 8,591,139 9,257,760 9,720,648 10,206,680 10,512,881
B EMIES BN 104,685 119,058 130,964 137,512 144,388  £B&EEAMN 32,509,594 34,451,217 36,518,891 38,818,650 41,253,263
B 491,283 519,198 525148 546,770 575149  MBMR 30,435,543 31,896,125 33,501,711 35,231,850 37,030,617
®RERIFE 594,794 627,522 717,228 754,323 792,239 RULTERR 24,866,785 26,079,780 27,462,008 28,835,109 30,219,194
ERAREMRERE 202,668 202,623 246745 253,941 267575 mBEHE 3,030,794 4,118070 4,358,058 4,624,400 4,945417
FaiFE 392,126 424,899 470,483 500,382 524,664 tEAFEET 28,797,579 30,197,850 31,820,066 33,459,518 35,164,611
FRiS#t 74,441 74,683 94,097 100,076 104,933 BERNEE 2,909,515 3,275,258 3,548,562 3,838,060 4,139,910
&R 317,685 350,216 376,386 400,306 419,731 ;4% 356,407 356,407 356,407 356,407 356,407
BB AT EFE 315,906 348,338 374,368 398,159 417,481 AR B ATENG 2,893,502 3,257,755 3,529,040 3,816,392 4,115,991
F=Ei) 2020A 2021A 2022E 2023E 2024E ik S K 2020A 2021A 2022E 2023E 2024E
SRR WEEER 3.52% 3.47% 3.45% 3.42% 3.39% BHE 10.75% 5.48% 5.34% 5.45% 5.38%
HWRER 4.33% 4.24% 4.14% 4.09% 4.07% HFRA 10.02% 5.97% 6.00% 6.30% 6.27%
FTEARREE 1.63% 1.60% 1.61% 1.60% 1.62% F Rk 10.70% 4.86% 5.37% 5.15% 5.10%
FRRAER 1.53% 1.56% 1.51% 1.49% 1.49% WA 11.11% 10.97% 10.00% 9.50% 9.00%
BEE 2.08% 2.06% 2.05% 2.03% 2.01% FEARRE 9.35% 4.88% 5.30% 5.00% 4.80%
BFE 1.89% 1.87% 1.84% 1.82% 1.77% BT BN 2.30% 6.79% 5.16% 5.25% 5.05%
RORWA 1.64% 1.68% 1.71% 1.74% 1.73% HFEBENAEUN 0.49% 1.38% 3.00% 5.00% 5.00%
ROAA 1.00% 1.02% 1.04% 1.05% 1.05% BN 3.18% 6.81% 5.47% 5.18% 5.04%
ROAE 12.30% 12.51% 12.32% 12.00% 11.56% K& 4.21% 5.50% 14.30% 5.17% 5.03%
VAREEFE 1.18% 10.27% 1.47% 6.36% 4.85%

BAERE 2020A 2021A 2022E 2023E 2024E
AREME 1.58% 1.42% 1.42% 1.38% 1.34% SREMNRHERIR 2020A 2021A 2022E 2023E 2024E
KREBEEX 180.7% 205.8% 211.9% 216.5% 220.0% EPS (5T) 0.89 0.98 1.05 1.12 1.17
b7 d 2.85% 2.92% 3.00% 3.00% 2.95% PPOPPS (5T) 1.67 1.76 2.01 2.12 2.22
BVPS (5T) 7.48 8.15 8.91 9.71 10.55
AXE 2020A 2021A 2022E 2023E 2024E DPS (5T) 0.27 0.29 0.32 0.34 0.35
RERER 16.88% 18.02% 18.76% 19.07% 19.37% P/E 5.39 4.89 4.55 4.28 4.08
—RARKFTBER 14.28% 14.94% 15.68% 16.06% 16.42% P/PPOP 2.86 2.71 2.38 2.26 2.15
BOD—RERTER 13.18% 13.31% 14.09% 14.55% 14.99% P/B 0.64 0.59 0.54 0.49 0.45

BRRR: RBEAE, XAIESMARAN, RNBHAN: 2022F48 298
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g EH Rk 6-12 NABR AR R F R TIAE R 15% 0L ;
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AREFRDERAT (UTHEE Q8" ) 2T 1996 F, RAPENA (EF) SARKRIERNSEGSSEROTHIISAR, BF
EIEESHENEH =REMERR AT Z— RIEPEIERSZANEEIESRE ST, AARNEETEEEIEFREES RIS,
FTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFHAEDE XNMSIE; ESAHESRE,; EFAE, NRGEARRMETET
B EFRARSAE; MERSLS;, PEIESSHENEMIVS, 1, AAREEILRNERFARNFARESEE. HERE. BK.
BESEBLUNEBIEFILS,
FIREBAKIEFRHDERABMARM (UTEM NERESHARR ) RS, USERESNRINBEHAIE. EH. TEBNEEREM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZARTEN. EEABEILT, FREFHNER
HEARIRHE MR RITERI ARG T RN, TR NEEERRFREHBTRBRARNKG, MMREFHESRMRANENHREZ RN FIEHE
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ﬁﬁﬁ\g%?ﬁﬁﬁﬂ?ﬁ%ﬁ%%%oﬁﬁ%ﬂ%%ﬁ%@$ﬁﬂ&$QEWEMWﬁE%W§ﬂ%ﬁEWﬂEW¥,%ﬁ¢ﬁ%¢ﬁﬁﬁ&%
P uﬁ_fg iz
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PEXKIESERERAT Everbright Securities(UK) Company Limited

FHBMPLHIAE 33 STIE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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