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it 75 26 H, RIERITLEREETIBITAR 6 155 HEIEFFT 2,

B—ARERFEEEMBTEMEFRAMERTEF L. HFBKEED: RIEQS, 8MBT
BT 7R 26 BEEFRRANAN, LIBBRERINEHMET 51278, 5T 10125t (87826
HEEH 2 1Z7t), BEERRHStERpaR R EERRAR R RITRR M. ETUI, IS
FRER e, EEEMBITRRICGHSEZEIR 18.9% EFE] 18.98%-19.12%., EEEHESF
EREBERE. MEIEEZRHE, FERSERKNEF TIMNET, SMBUTHRILZIRARELL
EERSLIEERITELERS, ENRENHISRTEERE., SMIREHNSEAT, XEEX
IR RIT T RAEEERED.

EEEMR, BABAABEEH—SHAIMRITIRFSNE, MiHRFEIESNE "SR KT 6
B 5 BAMRY (NHIFET. SR, T, S ERIT) HRRHEER: =FEXIIRTE
EHERFEERNEHARGES, RS —ARIRIGSENTIRHIAMIISIE, Sk, HIBER
BRTREETERN, HEIRITRIAARIR A BISRILHIAZI—F, £ EmRNITHHHES
[ERY5E 7 i, TEZEERIDTTIE 6 BbA b, BEEBT 7 i, ERIMTERMNERRFEZEIHRT
RRERT, MUREED. BAAEERFSRETESERIMRTEEEENER SR —, IR
IEssE AT, EMBUT eIt RIBRRIE, MIMRTRIRARKR A BRISIRILEI EF=
49.8%, tEHCEMIRINITISHAE, THRREEMIERFER "3 EWRITZRIL.

"B REMREAESE, MIMRITHROER. RRER, WEth~ISKRASSRLE.
TRIHRES: BEF=FELLE, XURTERESERFRXSTIRNMEBE, REEEGTREN
. BEXE, 1) B "BR" NEHREHMORER: ABAEMETR SRS HEExXR
IBEAREX 16 12, SREHENARPZ=. 2) B REBiENERS: 2021 FHRiE
B RRBR R ARARDE TR 6%, WRFRRERRMA—LER KA. AR 8 Bk
AR m. 3) MEMTIERRWSET "=5%" MRIgEXE WESEENT
KETRBE RSN SEESSs, MRENEERNMEEFEHIKGEN, BYAWERENRES
FREEEY, MIEMEREN, RIHENEFRE). 4) 2021 FREMRFISHEBRRE
305%, EETEMMEEEEE (269%), MBRENMR. (XK, 7£ 8 BEMEIKERITRT, X
WHR{TER BT AFES, MIASHIF RSN STT.

(HESRRES, tFHRRTERRGENRT "— U XIRITIE" IREREF=EEREIHE:
ZRIRINMYIIRL 22 £ 0.56 & PB, FETHSE&IEAT. mimsd-lRI T8 EEarIENSIRA BT
ElSesitrrAlgE s, SIEWAIRSEMER, BSEhR L, MUSRITHRFREHEDIRREE, #IE
WHSTREIRER. —S=EMRITERMF S AHEREREAM £, YA ERIEEMHETRFEE,
Blgmgsmrl, B fhEl StBE 50%, 1Q22 BB sl St =522 —, FEit,
HATEERAMERRTERSERIHE. FEFHERMARIRY, B-EREAIRAME.

IRESITEN: S—KBEFRZBEERS. E2E0, 4855 "IN FRNRAESERNSEES.
LRI EEAR R XIE ZATARENTREE, T—MEREBIXE: 1) REAEE R
FAHRISS; 2) M BrRRBERIRELEIEE,; 3) EREMEERNIEMWRT BT +HR1T" &
B MAEZINAREEEAE. 4ESRAITRN, TRt 2022-2024 F3$FERIGESBIA 17.4%.
18.1%. 18.5%, MEIRZIN{NIIRL 0.56 (% 22 £E PB, 4% "SEN" 4R,

RBERT: REEREAARIEINERREDSE. LFAE MI3 I RITUARN.

A S5 &R R EFI TR

2021 2022Q1 2022E 2023E 2024E

=R (BA7T) 221,236 59,403 245,852 275,298 311,085
BB EE (%) 8.9 6.7 11.1 12.0 13.0
FE&FE (BA7T) 82,680 27,578 97,073 114,644 135,814
BEHIEEER (%) 24.1 15.6 174 18.1 18.5
SIE (TT/RR) 3.77 1.33 447 5.31 6.33
ROE (%) . . . . ;

=R 47 4.0 34 238
S 0.62 0.56 0.49 0.44

E: ThER RisERRMNRUSFERIE R WEE" BIENERRRTIASMEER ROE
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BRKR: ABVR, BAREHAR

& 1: PMRITERFITRNER

[AHIEE (%)

Income statement Flii#®%& (BA7t, RMB mn) 2022E 2024E 2021 2022E
Net interest income JEFIBUIAN 143,515 145,679 161,228 177,980 196,251 | 17.4% 15%  10.7%  10.4%  10.3%
Non-interest income JERIRUIN 59,622 75,557 84,624 97,317 114,835 10%  26.7%  120%  150%  18.0%
Net fee income J$#FLLERUIIN 37,710 42,680 49,082 56,935 67,183 | 241%  132%  150%  16.0%  18.0%
Operating income ZAVIIN 203,137 221,236 245,852 275,298 311,085 | 12.0% 89%  11.1%  120%  13.0%
Operating expenses Edk3zH (51,163) (59,027) (65,520) (73,382) (82,188) 45%  154%  11.0%  12.0%  12.0%
Taxes and surcharges Bl (2,086) (2,207) (2,428) (2,670) (2,938) 18.8% 58%  10.0%  10.0%  10.0%
PPOP $&&EaIEFiE 151,974 162,209 180,332 201,915 228,897 14.8% 6.7%  11.2%  12.0%  13.4%
Impairment losses on assets &RFoR{EIRS%k (75,427) (67,010) (65,869) (67,950) (72,681)] 29.8%  -11.2% 1.7% 3.2% 7.0%
Loan impairment charges S¥RURHEIRSK (49,220) (45,484) (46,496) (50,514) (56,988) 5.4% -7.6% 2.2% 8.6%  12.8%
Operating profit ZJvFiid 76,547 95,199 114,462 133,966 156,216 31%  244%  202%  17.0%  16.6%
Other operating income/(expense), net Bl AMKSE %8R 90 111 133 160 192 -62.0%  23.3%  20.0%  20.0%  20.0%
Profit before taxation FiBE &R 76,637 95,310 114,595 134,126 156,408 29%  244%  202%  17.0% = 16.6%
Income tax Fi{S&t (8,956) (11,494) (16,273) (18,107) (19,082)| 14.8%  283%  41.6%  11.3% 5.4%
Net profit } @i 67,681 83,816 98,323 116,019 137,326 15%  238%  17.3%  18.0%  18.4%
Minority interest /D ERR AN S (1,055) (1,136) (1,250) (1,375) (1,512)| 26.5% 7.7%  10.0%  100%  10.0%
NPAT JIBRRE$FiE 66,626 82,680 97,073 114,644 135,814 12%  241%  17.4%  181%  185%
AT1 shareholders {i5EARARR 2,549 4,260 4,260 4,260 4,260 720%  67.1% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiBARRRZSFiE 64,077 78,420 92,813 110,384 131,554 -05%  224%  184%  18.9%  19.2%
Balance sheet FF=ffE® (BHT, RMB mn) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
Total loans tREREER 3,965,674 4,428,183 4,871,001 5333746 5840452 152%  11.7%  10.0% 9.5% 9.5%
Total deposits F5REER 4,042,894 4,311,041 4,612,814 4,981,839 5,380,386 7.6% 6.6% 7.0% 8.0% 8.0%
NPLs AR IR 49,656 48,714 51,969 56,561 61,589 6.3%  -1.9% 6.7% 8.8% 8.9%
Loan provisions tFRIRSOES 108,661 130,909 144,393 158,679 175,999 29%  205%  10.3% 9.9%  10.9%
Total assets BF=EE0 7,894,000 8,603,024 9,544,318 10,542,936 11,662,474 | 10.5% 9.0%  10.9%  105%  10.6%
Total liabilitis FfERSER 7,269,197 7,908,726 8778779 9,692,178 10,715,036 | 10.2% 88%  11.0%  104%  10.6%
Equity attributable to parent company BABIFIE&E NG 615,586 684,111 754,334 838,432 933,879 | 137%  111%  10.3%  11.1%  11.4%
Other equity instruments {fi5ER% R ELfth 85,802 85,812 85,812 85,812 85812 | 53.7% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) SEI4EB A 6,739,503 7,174,336 8,002,231 8,803,675 9,654,857 8.5% 6.5% 11.5% 10.0% 9.7%
Per share data (Yuan) fSRR80E (7T)
Shares ZBRBA (BHIR) 20,774 20,774 20,774 20,774 20,774 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 3.08 3.77 4.47 5.31 6.33 0.5%  224%  184%  189%  19.2%
BVPS 25.50 28.80 32.18 36.23 40.82 91%  129%  11.7%  126%  12.7%
DPS 0.77 0.98 1.16 1.38 1.65 36%  27.3%  184%  18.9%  19.2%
PPOP/sh 7.32 7.81 8.68 9.72 11.02|  14.8% 6.7%  112%  12.0%  13.4%
Main indicatorsEEHER (%) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
ROA 0.90% 1.02% 1.08% 1.16% 1.24%| -0.06%  0.12%  0.07%  007%  0.08%
ROE 12.62% 13.90% 14.65% 15.53% 16.44%| -129%  1.28%  0.75%  0.88%  0.90%
NIM @82 2.13% 2.03% 2.01% 2.02% 2.03%| 0.16% -010% -0.02%  001%  0.01%
Cost-to-income ratio FEAUINEL 24.16% 25.68% 25.66% 25.69% 25.48%| -1.87%  152% -0.02%  0.02% -0.21%
Effective tax rate RIFTESHH=R 11.69% 12.06% 14.20% 13.50% 12.20%| 122%  0.37%  2.14% -0.70%  -1.30%
LDR £377LY 98.09% 102.72% 105.60% 107.06% 108.55%)| 6.54%  4.63%  2.88%  147%  1.49%
NPL ratio FREE 1.25% 1.10% 1.07% 1.06% 1.05%| -0.29% -0.15% -0.03% -0.01% -0.01%
Provision coverage ratio {kZmEEE 218.83% 268.73% 277.85% 280.55% 285.76%| 19.70% 49.90%  9.12%  2.70%  5.22%
Provision ratio $R&3EL 2.74% 2.96% 2.96% 2.98% 3.01%| -0.33%  0.22%  0.01%  0.01%  0.04%
Credit cost {SFREA 1.33% 1.08% 1.00% 0.99% 1.02%| -0.14% -0.25% -0.08% -0.01%  0.03%
Non-interest income/operating income JEEUIA 5EE 29.35% 34.15% 34.42% 35.35% 36.91%| -3.20% 4.80% 0.27% 0.93% 1.56%
Net fee income/operating income J#3F4EZRITN (GEL 18.56% 19.29% 19.96% 20.68% 21.60%| 1.81%  0.73%  0.67%  072%  0.92%
Core tier 1 CAR #ZIO—REBRTER 9.33% 9.81% 9.93% 9.99% 10.04%| -0.13%  048%  0.12%  0.05%  0.06%
Tier 1 CAR — B AT ER 10.85% 11.22% 11.19% 11.11% 11.05%| 0.29%  0.37% -0.03% -0.08% -0.07%
CAR BEAFREE 13.47% 14.39% 14.14% 13.87% 13.62%| 0.11%  0.92%  -0.25%  -0.28%  -0.24%

BRKR: ARV, BERERR
iX: BVPS NIHETEERRAEBRSRE, "#R Wak" BiEfEERIRTEARMEER ROE (BBMIAKRMKER).
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& 2: EHIRTEELLRR (IRNBH: 2022F7 B 26 H)

P/E(X) P/B(X) ROAE ROAA R
EHiRIT X3 Wi REmHEAZTT)
23E 22E 23E  22E 23E 22E 23E 22E 23E
TIrstRfT 601398SH 442 11,917 438 412 050 046 119% 11.6% 1.02% 1.00% 7.0% 7.5%
EIGIRT 601939.SH  5.62 539 440 410 052 048 123% 121% 1.03% 1.01% 69% 7.5%
FERIT 601988.SH  3.11 6,555 423 400 045 042 11.0% 108% 086% 084% 75% 7.9%
TERT  601328SH  4.67 1,833 402 373 041 038 106% 106% 078% 077% 80% 8.6%
HRAEIRIT  601658SH  4.80 3,481 545 465 064 059 123% 132% 067% 070% 59% 6.9%
BERIT  600036.SH  36.33 7,494 695 607 114 102 171% 17.7% 142% 1.48% 47% 54%
PERIT  601998SH 473 1,611 402 355 042 039 108% 114% 076% 079% 7.0% 7.9%
R4HRIT  600016.SH  3.63 1,287 505 480 032 030 64% 65% 050% 049% 60% 6.3%
EASRIT  600000.SH  7.38 2,166 446 433 036 033 83% 80% 065% 063% 57% 58%
MHR{T  601166.SH  17.90 3,719 401 337 056 049 147% 155% 1.08% 1.16% 65% 7.7%
JASRIT  601818.SH 292 1,208 389 354 039 036 104% 10.7% 074% 074% 72% 8.0%
#£E4R1T  600015.SH  5.16 794 360 339 031 029 89% 89% 066% 065% 7.0% 7.4%
FL4RT  000001.SZ 1291 2,505 579 466 069 062 126% 139% 090% 1.00% 22% 27%
JEFIRT  601169.SH  4.22 892 399 379 038 034 99% 95% 069% 068% 7.5% 7.9%
EI5URIT  601009.SH  10.29 1,060 567 466 082 073 156% 166% 1.02% 1.08% 56% 6.7%
EERIT  002142SZ 3255 2,149 919 737 140 123 163% 17.8% 1.08% 1.10% 1.9% 24%
SIFMR{T  600919.SH  7.34 1,084 450 357 064 058 150% 17.0% 096% 107% 72% 8.9%
EiSiRfT  601229SH  6.02 855 382 356 042 038 115% 11.2% 085% 084% 7.1% 7.6%
FUMERAT  600926.SH  14.22 843 738 593 103 096 147% 167% 081% 084% 33% 41%
FMERIT  002966.5Z  6.52 239 576 471 064 061 113% 133% 084% 093% 52% 64%
BERIRIT  601838SH  15.86 573 593 479 1.08 093 195% 208% 1.19% 125% 50% 6.2%
B 7T 601187.SH  5.78 153 625 524 070 064 116% 128% 074% 078% 50% 59%
FiBR1T  600908.SH  6.09 113 675 547 077 072 127% 13.6% 1.00% 1.11% 33% 4.0%
EHIRIT 601128SH  7.71 211 792 643 097 088 128% 143% 1.07% 1.14% 32% 3.9%
JIRBSRYIT  002807.5Z  4.97 108 682 547 077 071 117% 135% 099% 1.13% 45% 56%
KZO81T  002839.SZ  5.50 119 755 608 089 081 122% 140% 098% 1.06% 29% 3.6%
WERIT 601528SH  7.55 114 751 636 079 072 108% 11.8% 1.08% 1.16% 23% 27%
KeR(T 601860.SH  2.85 104 730 654 059 053 85% 86% 068% 072% 35% 3.9%
BRE(T  601077.SH  3.62 320 392 349 038 036 101% 10.6% 081% 081% 7.7% 86%
A BRI 497 443 062 056 12.5% 12.8% 095% 097% 63% 6.9%

BRER: Wind, 28UHR, HARFEHAR
i BREWERE =N DPS/WEN, Fulll DPS=3BEBRIRARSFEF DLE/SIRA, AhoIRBFTFREREH. HEEE
RIRIRIEFAR IR B BAITTL.
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHINES, By, EMBHERRS FNARENASIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANDREBTHLARFIESBRAR. AXNTETEHIBFREEEZRAE, BISIESSE GRS, A TXREL
MWEXEFTER TURFE R B AR EIREINIRERN, R8s S B EARINR U R IRTIRS . AN EERE
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

IR AR BERE 021-33388362 chentao1@swhysc.com
R B B EE 18930809211 xiewenni@swhysc.com
5z = 010-66500631 lidan4@swhysc.com
ez == 0755-82990609 Lisheng5@swhysc.com
[ T

BRI EITR -

LUREHEM 6 MAR, IBFEN TS EEERSKEE AR E, EXNT:
SEN (Buy) : EXETFHIRRI 20%LALE;

#3% (Outperform) . FEXRTHIBEM 5% ~ 20%;

&t (Neutral) : ERITIARIIE - 5% ~ + 5% ZIAKEN;

HF5 (Underperform) : EXISSTHIARI 5% LT,

T AR TR -

LUREBHEM 6 MAR, T T HiaE S noskEEaingE, EXNT:
&YF (Overweight) s TR MER R TIAERI,;

tit (Neutral) D AT SBATIARIEARST,

&% (Underweight) : TS T RATIARIN.

FANMEUMIRERSE, ARSI ARBRERAER RN E, RIRENEENERMAR, FRSEEEE
W RAEBEINGEZHIBSHRERRT MNARISLIRER, anXHaifFe SN EittEEEENRE. IREE NS
Bk, DERBLVREBIOMASER, FRMUKSEIREIFRERNES. RREAEERECHMTILSRARER, WRE
SIEATROTIL > SEGE, FTLAEEAIEERERE.

KIRERANEEISE : SEE 300 152K

e )]

RSN EBHRR R EIBSARABIRAR (UUTER "A08") WEFPER. AQEFASEEBRRAKEIRRSTE
RNEP, ERPFNHARIBEXARENEGER. BEEFSEREARUANEGELE, FULAAF
http://www.swsresearch.com RILTFIERITTERE NIE, ANBFHESEFNEETE. MRESRIIIERRA, BRIE
BERE, (UEAXATRARESEFPHNEEA, FERETIE, ANEEHTESHEEESIRSISE.
KRSERETEATERERS, BANENMBEZEEEERMTSEN., MRSAENER. TE, BEUAMENREG
BEPESEZA, FIHEASHNN HER BSOS R ERIRRIER A A HEE. MREMEER. BEIK
HEMM AN BT A AIRS L HHET, ARSFTESIIESSHRERINNIE. MERIZEWNTRES KR, TEARR
H, ANETEHSAREMEER. BURENR—EH9RE.

EPNSE BRI AN T AR AT Re N AR S MERFIE MR, ARSI EHIRERRIE—ER, ERPNEFE
EHHIRERRHBITRIBIRENIE. A2 TR AN TR 5HIZFLMEAR R 2 FIESR A KR SIS &
|k, RIS ISR AR E D IBIES R EIRAN P EE O SLFBEII AT RIREFFHEHNE RIRSATREA
BEEMBIER, FEIREFFANSTEY. AABFRBIFEAMRERDEEENIEZFEHFRINTEEIR. USKASHEE. &
NEENEFNEEAMRENTHTENSENESHEESEERR, UKk (FEVE) BIMaEmE. mEHIERT,
MREPHEEHARRIERHEEIHEAARNIREEYL. EEABRT, AATRHEHTARFERERNRESFAFEIRN
B IBEHEIRAREHIRE. THENKE, REFTEE. EARGVBRAIERNTNER, NEETRIRSEREA
RERER AR S B KT AR SIS R A B A,

NREIINAEABE, BFIEATTER. AAENARSFEE—IINE. BRIEBEPEER, SUARSEFHOFREM
KRS BANE]., REANTELAPEIRIN, FREIMTASBLIIRELMHIAXHEHH IR AE N, SENEsEH
R, RO REEHETEMA, SLUEHIRIEAABREMS R ER. FrEAREHERIEIFR. IREIFCRIFCIR
KATHIEIR. IRSIMERIFRC,

BB MFERIEIE N 2 ER SRR 558 B4 EERERE B8
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