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22H: VY HGRFHEK, HREEKRA GHE

B W AARATAA 2022H LRIk, BARRILZIR: FIEI. V3 EA
5 B b3 K 18.9%. 20.0%; R % 0.80%, % Q1 T4 1bp.

Bk Bk, FUEHRI 20%BE g%k, 2022H Tk, FEME % 55 R
Pk 18.9%. 20.0%, “F1k ROE F] 484 0.82pc £ 11.72%, & A4t
FHIRI;t, BIRRE:

1) Blsh: EFEMB ST TG K. 22H TH3EikiA 5] 18.9%,
it ETARATF HEL SEAT. 2P Q2 % /% 181k 18.4%, 4 Q1 &[4 0.94pc,
YEEIRIFRIG R . T2 A TAARSEY K (REMAER 1+22.4% ) ,
B £ FH AR A IE . A K, DMREF RN, A RR
FPFL; B, fifhsh, HREFUA, ARAFIRTAME,

2) AliEs: Ao kR A BB R IR, 22H FlA%SRET
20.0% 95k, A Q2 £F ik h 16.1%, % Q1 FiF 7.3pc, =
2R _FFEMRT EERHFOIRETRAE, HoRIRE 4 /) 4k 4 5
L4 MR 6 ARERIF, Q2 RHKEMLELHK

1) 7% 6 ARGKTLF 2749 12, BFm¥g Kk 11.5%. RHIEHF
¥K 22512 (55#m+13.8%) , £+ Q2 £FEINIEK 7.0%, ik IRk
Q1 #4484 0.7pc. 3-4 A BAFAHE WA — 2 %", 12 5-6 A F KA Ff
g, ¥IFEFFRBERRE T gk, LM 6 ANk, E¥
R FIF b %3, sPABEAIARE AT, BB R EE A
F RARAAT 425G .

2) ftksE: 6 A RABZMAEA 2074 10, HBFm K 247 10, ¥1& 13.5%,
Q2 #5738 1.6%. LAl AR EZHARI, Z ARG A EIH ST KI5 TR
AEARA FTAS B, A2 228 A AT AR AT R b

KERE: 2R TE

6 AR, TRE% 0.80%, £tk Ql T4 1bp, #&& & %% 536%, 3ibiz
F+ 3.1pc, KA H 4.29%, s[4 3bps, EARLRAE T @I ERE.
BREB BIRE, FHBAT 22Q2 RN E &, A EERT, Ltk
K, T REAL T, T RIH B RK A T RS Rk, sboh,
W HARAT 60 1T SR ZATTRE i e A F Az it Bt A2 4 % e,
BRI EZATIG ¥ A Foi b R RARAT A, A AT REMR L S0k
k. ETY., FRAALA LR RKAITHAE KT LG LK. Tt
2022-2024 )84 A8 95 4 26.52 12, 32.251¢. 39.37 12, B #MEA
3t 52 2022, 2023PB 4% 1.07x. 0.96X, #E# “FEAN” iF4A.

R 4R = RIZFAk T, 0PSRN, SRk S55874,
Fek it 3t B R AT,

BREAE &

ATk R#AT
AR IFR ESN
7 A 26 BREMN(T) 7.71
BWAL(E F ) 21,132.00
BA(E T IR) 2,740.86
g b A (%) 96.09
30 B B ¥ RE(F FR) 33.53
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A RAR

W 54547 2020A 2021A 2022E 2023E 2024E
FUUN (FF ) 6,582 7,655 8,900 10,378 12,213
HK % yoy (%) 213%  16.31%  16.25%  16.61%  17.68%
WA&MAE (B7 ) 3,723 4,434 5,181 6,058 7,155
K % yoy (%) 535%  1921%  16.87%  16.92%  18.10%
JaE Al (B ) 1,803 2,188 2,652 3,225 3,937
K % yoy (%) 1.01%  21.34%  21.18%  21.64%  22.05%
FRAKE (L) 0.66 0.80 0.97 1.18 1.44
A K () 6.55 7.22 7.99 8.92 10.06

HAFER: Wind, B BERFLE 2 RO 2022 F 7 A 26 K E&H

1. (F #4847 (601128.5H): 22Q1: A A%k =g,
W5k 53 20%+) 2022-04-23

2. CFARAT (601128.SH): 21 43R % b bRt
£ 40%, LH5EL&FLEFEY 2022-03-31

3. CFMARAT (601128.SH): 2021 Bedk: & £uk424R
. BORAPGR, ES YR BHL) 2022-01-12
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GUOSHENG SECURITIES

2022407 A 27 H

Lip u S ET I
#BARAF 2020A 2021A 2022E 2023E 2024E FE A 2020A 2021A 2022E 2023E 2024E
EPS 0.66 0.80 0.97 1.18 1.44 AF RPN 5,966 6,691 7,776 9,066 10,673
BVPS 6.55 7.22 7.99 8.92 10.06 a3 LN 148 238 288 351 434
FERIEA) 0.20 0.20 0.24 0.29 0.36 BRI NN 468 726 835 961 1,105
P/E 11.68 9.64 7.95 6.53 5.35 LT ON 6,582 7,655 8,900 10,378 12,213
P/B 1.18 1.07 0.96 0.86 0.77 A B A (40) (44) (51) (106) (127)
EIE & 533 2020A 2021A 2022E 2023E 2024E 5B E R (2,815) (3,169) (3,656) (4,203) (4,919)
S ON 2.87%  12.15%  16.22%  16.58% 17.73% RN X N 3) 9) (10) (11) (12)
HFG RN 31.11%  60.99%  21.03%  22.22%  23.54% RAEFTAIM 3,723 4,434 5,181 6,058 7,155
LIS ON 213%  1631%  16.25%  16.61% 17.68% K= AR A (1,495) (1,738) (1,919) (2,094) (2,322)
KA AT -535%  19.21%  16.87%  16.92% 18.10% FATA)H 2,228 2,696 3,263 3,964 4,833
J2 5 1.01%  21.34%  21.18%  21.64%  22.05% FTAFA. (292) (354) (426) (513) (621)
R A S 2020A 2021A 2022E 2023E 2024E S HH 1,936 2,341 2,837 3,451 4,212
HEE G 3.01% 2.93% 2.88% 2.87% 2.90% Y2449 1,803 2,188 2,652 3,225 3,937
ER N S-S 5.10% 5.03% 4.96% 4.98% 5.04% 2 fifR 2020A 2021A 2022E 2023E 2024E
8 QAR 2.40% 2.41% 2.37% 2.40% 2.42% B A RAT 16,331 17,075 19,977 23,373 27,347
ROAA 0.92% 0.96% 0.99% 1.02% 1.07% EE 2,270 7,049 5,871 4,841 4,093
ROAE 10.34%  11.59%  12.72%  13.92% 15.13% G 132,120 163,295 195,138 233,190 278,662
BN 42.77%  41.40%  41.09%  40.50%  40.28% AR (6,136) (7,049) (8,251) (9,657)  (11,361)
KERE 2020A 2021A 2022E 2023E 2024E S 125984 156,246 186,887 223,533 267,301
TR BAH 1,264 1,325 1,478 1,694 1,976 TEAR 58,849 60,076 70,990 78,723 86,170
R RARHA R E 0.84% 0.36% 0.36% 0.36% 0.36% X Vi 5,251 6,137 7,242 8,435 9,825
EN - &2 0.96% 0.81% 0.76% 0.73% 0.71% F 4t 208,685 246,583 290,968 338,905 394,735
REBEE 485.32%  531.81%  558.30%  569.98%  574.90% BRI 162,485 187,559 219,444 256,749 300,396
WA 4.64% 4.32% 4.23% 4.14% 4.08% ) Ak 5 9,258 13,022 14,980 17,582 20,273
FARA 2020A 2021A 2022E 2023E 2024E FLAHAR H~ 10,048 15,044 22,044 25,792 30,177
RARIAE 13.53%  11.95%  11.12%  10.58% 10.17% fifeit 189,578 225446 267,543 312,693 365,119
S FARIRF 11.13% 10.26% 9.69% 9.35% 9.12% B AR At 19,107 21,137 23,426 26,212 29,617
s — B R TR 11.08%  10.21% 9.64% 9.31% 9.08% R B AR B A 208,685 246,583 290,968 338,905 394,735
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B& 1: #HARAT 22H AL IR IGFFHEN (1078 )

Flgk (R#4)  22H 2201 2021 2101-03 _ 21H
ELI 2N 43.74 21.28 76.55 56.33 36.80
YoY 18.86% 19.34% 16.31% 12.96% 7.70%
A 78 % 4R 15.22 8.53 26.96 21.05 12.78
YoY 19.09% 20.93% 20.99% 18.91% 16.09%
Pri3s Ry R RIS 3.21 1.94 5.07 4.45 2.77
FFFERLE (E) 21.1% 22.7% 18.8% 21.1% 21.7%
V3 5 4 A1 i 12.01 6.59 21.88 16.60 10.01
YoY 19.98% 23.38% 21.34% 19.04% 15.52%
Aidk (2FE) 22Q2 2201 21Q4 21Q3 21Q2
WA 22.46 21.28 20.22 19.54 18.97
YoY 18.41% 19.34% 26.77% 24.40% 10.35%
#)8 E 5 6.69 8.53 5.90 8.27 5.73
YoY 16.83% 20.93% 29.00% 23.56% 31.93%
PR R A A E 1.27 1.94 0.63 1.68 1.06
FEBEE (HE) 19.0% 22.7% 10.6% 20.3% 18.5%
JER: 3 B 5.42 6.59 5.28 6.60 4.67
YoY 16.09% 23.38% 29.20% 24.80% 30.77%
E: T RERBAR, PATAENE R s+ y ML F A E) 41085
BAfH  22H 2201 2021 21Q1-Q3 __ 2IH |
ROE(Je#, & it) 11.72% 13.05% 11.62% 15.85% 10.90%
ROE /&t F %) +0.82pc +1.36pc +1.28pc +5.11pc +0.88pc
B 2749 2687 2466 2415 2315
YoY 18.8% 17.1% 18.2% 18.9% 14.8%
QoQ 2.3% 9.0% 2.1% 4.3% 0.9%
BB 1853 1731 1628 1623 1514
YoY 22.4% 24.1% 23.6% 24.0% 20.6%
QoQ 7.0% 6.3% 0.3% 7.2% 8.5%
B R AR 2528 2467 2254 2209 2118
YoY 19.4% 17.7% 18.9% 19.7% 15.4%
QoQ 2.5% 9.4% 2.0% 4.3% 1.0%
BHREHR 2074 2043 1827 1813 1816
YoY 14.2% 15.4% 15.1% 16.0% 16.7%
QoQ 1.6% 11.8% 0.8% -0.1% 2.6%
KERE (L) 22Q2 2201 21Q4 21Q3 21Q2
RE&H 14.82 14.04 13.25 13.16 13.62
RRE 0.80% 0.81% 0.81% 0.81% 0.90%
BEBEEE 535.83%  532.73% 531.82% 521.37% 521.67%
KA 4.29% 4.32% 4.33% 4.23% 4.69%
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ST R

B BIEAA RFTAENE] (VAT RARANE") A FEIER A FTHEAR T E R LT, AREIUEANE & P18
B AN RARBRAKE| RS RN AR P . BAEMELT, A0S RAHET AR AL RIRE P o914 A 5 P75
BYAEAT AR K T AEAT A

AARE 0912 B3 R B T A8 A A TR 6T T, (RN 8) A LB A AT 1% 512 809 50 P BT o AR AT PR AE,
AL b 0. B ILATRR B AN E) T LA AIRE L B R0, THRAME AL, ARRES, AN TLEE A
BREPFTRIA. ENAMEN R —HIRE . A8 RMRIEAIRE T 412 EATAMRFARITKRS, ST AREPIAZETE
RE B4t BT TR AE B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE A RIBEN BRI, AL, LAREFRAOTA. T, B, ZARRNRIBELE P HALZLR, MR
BF . R AT RAS ) BRI, A E] TR b 0 B R AR B TR IR . KIRA b AT S
BISTRRESARES , THRE P AAERER, BAEE S ASLE O G HRR, 3 ZERRAAN KRS A
B, RAALAI kR R E— B

BHHFERE, EEREETOHLT, A a) ZEAN ) 4 KIRAM T SR HA AIRE P 75 B4 3] B RAT 6918 5 FF 04T
R 5y, AT HE A K BN 8] EAEARAE R G BRI TARAT . M 5 ) Ao ok = o S S AP ARk IR 5.

AR AV B BAE A FRITAENE]) "FTH . REFRANE) H@EAL, AEFTHM A ATFFAF RIRE BATETH X9 &
Aoy A, AEATHMIA AT . FIRARIRE, FiEY A A E BAEAF AT, B Fst AIRAE AT A R & 69 M
EX

L7 5 B

AIREFZ L AT E B RAVEA F BHEA k23T 69 IE A F E P T A8 L 69 F AL EAERE /), AR TR
HAGAEATIL S AR BB T BAVTAFIEA T EATANNMAT &, SRR H =7 9B R Fh . KRAVPTIFIREN 6
EATHS L RAT L. REBKF R FREE KRE T 6 LARR TR NI EH AERNNERKE .,

BB HA
FFZ NG ITEATA L& | LA
IFBATE A RAE LA H IS 6) 6 AN A R E) A (RAT L FEN | AR R AR R SOk £ 15%0 B
) AR R AR aR A AR T AIL. A A RT sy |0 | ABRTRI AR R SR £ 5% 15%2 A
VA PR 300 F5ROHRAE; H ZART G Mo AE (4 S HA | AR B AR RN £ -5%~ +5%Z 8]
AHAAE AR ) R E MK T HEHE (AHRHCT 48R ARG ) A | Aart R A4S 2k b 2 5%k
AR FET G ERE AT BARECH AL, FK B | AR R AR IS SORNE £ 10%04
T vAAR-E 500 454 TR 5 LR a AR AR PR Pk | AT E) A 48 2R e ££-10%~+10% 2
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