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DRV | BREISRIT 11

& 4847 (600000.SH)
W45 KA ATE, FRRE# Pty

AN R
o TKBAPAMK, WHERFAOTAH. HERAATEA 2022 £ F 55

LGBk, 2022H1 Bl JaEA A E R A6 K 1.31%. 1.13%,
a4 2022Q1 4 #1+0.34pct. -2.57pct. UG ik IR A PT ARG
KIBRZ T, BARGRME, Tt 22RAL: —FF EEBEHRA,
RIRA R ZZ ERINTF F @322 &, BRIES) £ RAMIR
ibF], TR T, a8 HAEY K. TS PR, AR
FEEFEHTET —RGHh, Fot b 2RE R EHRE T
Rlg ke T 2R X,
ZEERBIAN ERLE, SHMEFGHUSTAN 2; BHREBERFH
¥, A AL, 2022 56 AR, LR TRIIEK 4.71%, &
%7 2021 S FFFARGIAMLEFRIE RO S, Rk T @, —F
JE R #2281 (VS: —FE K 3IG M 695 1270 ), AT AR
P34, 2022 % 6 A R RHEHF AVBEK T 2.81%, 2k 3 A K1
T, HEKFETHRE57.35%, RTELmra@, Mit—FE 1%
B AN, RERKIEME AT KK, KAk k, =55
B33 1534 104 (VS: —F T3 A0 12811271 ), 2022 4 6 A
RAFEHF G K 6.31%, & & b ERA £ 60%, 7 s
M ZINE T,

RRIBGELRE, FERERFOQFAY. NEFHE MGG
B A, RRIELT 2020 A kORI EAH. 2022 4 6 A K,
TR BFIRIR Y 29 540T; R RRHE 1.56%, T4 2bps.
Tt —F B ABMATRAEIMK, 2022 F 6 AR, h&BEE
158.49%, IRIL K 1848 & 13.69pct. BARKA, N8 MK ZHhEH—F
BRI A8 BEAGREL A K, misER | REEH. B
R, 278 8 ARF8E, sfa L 5580 8 ATT] A, HEFLENER Mk,
BPREREXIMNMARHKEE, RELFEARIZ M. 2740 A
IR 8 7], D RE EARIAER EEU BB, HF4hn K LAt
BAHE, KERERFOITALS. Tt 2022-2023 )34
Wik 55 Ah 0.7%. 2.0%, EPS 43| 1.64/1.67 /LI, BVPS 55| 4
20.37/21.79 7TIF&, HAT A BRI 2022-2023 £ PE 4 A1
4.3X/4.2X, PB %% 0.35X/0.33X, 4:A# Je/N 5] 4F PB {614 F
ARFe K@ IE A, HA14TF 8] 2022 4 PB 4515 0.40X, *F 5 AZEA
{84 8.15 LIME, “HH “EN” iFA.

KNeRa: (1) KFERBRHATHE,; (2) TR X@EEL,

WEHHRIRE
-8) TR FEN
LA A 7.09 7T,
P2 AA 8.15 7T
AR IREL EN
R 2022-08-10
ARSE T B Z R
2604 "
_3,,)0)8 V 02/22 04/22 06/22 08/22
-9%
-14%
-20%
-25%
— HAARAT K300
2HTIF: F
@ SAC #4E5: S0260518020004
= 021-38003646
| nijun@gf.com.cn
DHIR: JRAR
SAC #3E%: S0260515030005
@ SFC CE No. BLzZ443
= 0755-88286915
] qujun@gf.com.cn
AR TR
@ SAC #4iE%: S0260519080006
= 021-38003644
| wansihua@gf.com.cn

WERE, NE,FESEFEFBELSBHNRFSFURER S
HEEMIFIRA, RTESBAFZEEED.
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HAIR

TIAERT

MR RRBATEARAR (FRBIRE: LR, HRBFELE: FHL)

2019A 2020A 2021A 2022E 2023E 2024E 2019A 2020A 2021A 2022E 2023E 2024E
AL 4G (48) EARCE S
P/E 3.6 3.8 4.4 43 4.2 41 AALEIA 144,523 138,581 135958 134,009 136,730 146,350
P/B 0.42 0.39 0.37 0.35 0.33 0.30 LIPS ON 297,767 294,985 300,693 313,702 333,919 359,377
P/PPOP 1.66 1.66 1.44 1.42 1.51 1.49 F & ik 153,244 156,404 164,735 179,693 197,189 213,027
& B 4% A7 HF RN 24,774 33,946 29,134 31,465 33,353 35,354
EPS 1.95 1.88 1.62 1.64 1.67 173 iR SN 21,391 23,857 25,890 27,185 28,272 29,120
BVPS 16.83 18.00 19.08 20.37 21.79 2326 FAKA 190,688 196,384 190,982 192,658 198,355 210,824
PPOPPS 4.92 4.98 4.68 477 4.92 525  FiA ik 119,705 128,372 130,313 129,989 134,308 144,666
DPS 0.60 0.48 0.41 0.41 0.42 0.44 H 4 B Aa 1,946 2,117 2,004 2,682 2,868 3,112
JE & AT F 30.80% 25.50% 25.26% 25.26% 25.26% 25.26% PP Y N 43,052 46,702 49,978 48,164 49,192 51,652
AN 8.46% 6.77% 5.78% 5.83% 5.96% 6.16% AL A)E 70,983 68,012 60,669 62,669 64,046 66,157
BHHAEE ERIZINE I ON -1,166 -1,330 -1,598 -1,726 -1,829 -1,939
K 11.91% 14.15% 5.56% 8.00% 8.00% 7.80% K& AIE 144,524 146,235 137,402 140,085 144,465 154,121
Hak 12.56% 12.58% 8.28% 10.50% 9.00% 850% K TAMAA K 74,707 79,553 78,331 79,142 82,248 89,902
A &F K 10.43% 13.83% 2.73% 6.05% 6.19% 6.11%  A)iE & # 69,817 66,682 59,071 60,943 62,217 64,218
& R K 11.29% 13.44% 2.28% 8.39% 7.69% 6.56%  FTiFAL 10,311 7,689 5,305 6,704 6,844 7,064
PR HOK B F 5.73% 5.08% 4.69% 4.60% 4.56% 4.60% %Al 59,506 58,993 53,766 54,239 55,373 57,154
EECER N Wl E 4.59% 4.05% 3.83% 3.83% 3.84% 3.89%  JaAAAE 58,911 58,325 53,003 53,400 54,450 56,139
F- 34 B AT B F 2.21% 2.13% 1.98% 1.86% 1.87% 1.87%  F= Ak
F & R AT & F 2.57% 2.33% 2.28% 2.36% 2.40% 2.42%  BEHEH 3,972,086 4,533,973 4,786,040 5,168,923 5,582,437 6,017,867
8 £ (NIM)-50) A5 2.23% 1.90% 1.73% 1.63% 1.57% 1.58% B 3R AL A & 110,490 119,865 108,068 114,222 118,445 126,678
%4 £ (NIS)-] H44 2.02% 1.72% 1.55% 1.46% 1.44% 147%  REAR 3,878,191 4,430,228 4,690,954 5,054,701 5,463,992 5,891,189
EER 3 AL £ -36.49% 37.02%  -14.18% 8.00% 6.00% 6.00%  HFE7 2,077,753 2,302,547 2,318,923 2,388,491 2,436,261 2,484,986
X SN IN4 24.21% 29.43% 28.81% 30.44% 31.07% 30.58%  AARAT 477,853 489,088 420,996 424,177 462,353 501,653
AN 22.58% 23.78% 26.17% 25.00% 24.80% 2450% [k 279,235 422,453 433,898 459,932 482,928 507,075
S SRR 1.99% 1.87% 1.68% 1.59% 1.53% 155% A 292,897 305902 271,986 339,447 364,484 388,754
% R PH A AL R 14.77% 11.53% 8.98% 11.00% 11.00% 11.00% 6,806,927 7,748,061 7,959,857 8,441,522 8,963,979 9,511,580
Y b * At 7,005,929 7,950,218 8,136,757 8,816,801 9,467,120 10,097,502
EETERTON 29.2% -4.1% -1.9% -1.4% 2.0% 7.0%  HE® 3,661,842 4,122,407 4,463,608 4,932,287 5,376,193 5,833,169
AF N -36.5% 37.0% -14.2% 8.0% 6.0% 6.0% & RATHEH 233,423 274,346 236,317 236,317 236,317 236,317
R T ON 11.6% 3.0% -2.8% 0.9% 3.0% 6.3% Rk A 1,390,952 1,597,918 1,280,994 1,332,234 1,412,168 1,454,533
R E S 14.2% 7.2% 1.5% -0.2% 3.3% 7%  RATH A 1,003,502 1,140,653 1,317,121 1,409,319 1,493,879 1,553,634
A& AV 15.0% 1.2% -6.0% 2.0% 3.1% 6.7% it & Rt 6,289,719 7,135,324 7,298,040 7,910,157 8,518,556 9,077,653
F08 % 6.9% -4.5% -11.4% 3.2% 2.1% 3.2% i Hrasit 6,444,878 7,304,401 7,458,539 8,097,594 8,705,897 9,292,755
A iE 5.3% -0.9% -8.9% 0.9% 2.1% 32% R AARE LI 561,051 645,817 678,218 719,207 761,223 804,748
)2 % A 5.4% -1.0% -9.1% 0.7% 2.0% 3% FEKE
&AL A RREHA R 81,881 78,461 76,829 78,025 81,669 88,203
ROAA 0.90% 0.79% 0.67% 0.64% 0.61% 0.58%  RRAGFHE 2.06% 1.73% 1.61% 1.51% 1.46% 1.47%
ROAE 12.29% 10.81% 8.75% 8.32% 7.93% 7.68%  RRHARE 2.34% 1.71% 1.77% 1.55% 1.58% 1.58%
RORWA 1.32% 1.16% 0.95% 0.87% 0.79% 0.73% #K&EEEZ%E 135% 153% 141% 164% 169% 169%
AR KA 2.78% 2.64% 2.26% 2.47% 2.47% 2.47%
FTRIAE 13.86% 14.64% 14.01% 12.96% 12.08% 11.26% A
— R R FRE 11.53% 11.54% 11.40% 10.63% 10.08% 9.55% At 108.47%  109.98%  107.22% 104.80%  103.84%  103.17%
B —BKARERAE  10.26% 9.51% 9.54% 8.94% 8.55% 8.16%  W#/E 56.70% 57.03%  58.82%  58.63%  58.97% 59.60%
Ju AR F 4,731,354 5,458,504 5,835,947 6,594,620 7,385,975 8,272,291 % : 29.66% 28.96%  2850%  27.09%  25.73% 24.61%
J I An A% B 2 67.53% 68.66% 71.72% 74.80% 78.02% 81.92% [k FIE K 3.99% 5.31% 5.33% 5.22% 5.10% 5.02%
FIFERR: Wind, JEAERLEAFR TS
RBINEE, ZIMNE BEW LRI R AR
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] RAAT AR R N 2R

1% E . GHESIIR, RKFERRFME, 2008 SFA4ENELAT AR, 2018 FHN S KIEA K EAR T S,
Y 1% 0 BREBRHROMIM, RRKFERFMLE, 2012 FIFEMBFLATIAR, 2015 FHNT KIEAL AR T8,

I ok & TR, LEXFEFME, 2016 FHABATLAR, 2018 SFHANT KIEAL AT TS,
& A RS, BITRFAIAE, 2017 FHNT KIEFREAR T S,

F A B FRSAR, RE &I RFME, 2019 FhN KSR TS,

1B £ B SB5W, LB XFEMME, 2020 FAoN] KIESREART T S,

LF Mo AR, MINEFR HRFME, 2022 FhN]T KIS KT S,

J K AEH—AT e 3 FIR RS

FEA: THRR12AA R, BEMERIGET R 10%0A L,
BFA:  WHREK12AAN, B KE TS EA-T-10% ~ +10%.
Fih: AR K 12 /NA R, B &I T K% 10%04 L,

)RS BRI

FEA THARK 12 AAN, BRMEARET KE 15%0A £,

W¥HE AR 12AAR, BRIANAINET K 5%-15%.

FA: FHRKR12AAN, BROGARA XA Zahh@ AT -5% ~ +5%.
Fi: AR L2AAN, BROHEILIET XA 5% L.

A&
FME RN A F T LT &k

Hhk M ARTR L R TR X & W LT B E AR LiHETHAF R AR FAEMETY 189 5
26 5 KiEAKJL 35 6001 5 AF4RKA A2 5 AKRKA 18 B k%K 429 FEAERE  ZEAAKE 29 % 30
#% 312 KB 37 # #

U AL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B B

AIRA o T R ARSI PR B) AL R I BIE, | RIS DA PR3] BEL R BFAMA T GRARSA T KAEA . ARG 0 1R )
K. WRapRE, FAARE R LA TIZE RIMRE BRI KR MR T T T3 1B EAM TR

JTRARFPEA Pl 3] Bt b EHE M AT AEAIR TS L 57048, B2 P EIERARE, AnARETTE CGREEGWERIN) ¢

4.

JKAER (k) BRATRNE) BEHBIER DM I AEAREE L (4 TR $RR, B2 a8l lE, ATARSTYES

BHZ G54

AIREZ LR AR P DIE A P RIE M T IF TS A B e e R MR RAZ B T 5 4 FRAA T4 4 235

TE£FN

R, ZINE B IRIERTHRTER
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JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAM NG FRREAZZ LS X F, Bk, I EH 8T ZGER MDA FR 3]
B L KA B VT G451 69 B AR A 22 07 R f st AR 490k b = A Rvm) . AR R LAURIE AFRE ) A AT R R BRfH L f £
A B R FOF AT ARIBAL TR, AL X850 FAEAIL T B RA T AIE S TR K 09 B @ KA 0 KRIEH A L.
RIREZLHRAR . BrEA OATHRR FFRAR) 43 AIRE A48 E) SGER RO RS, EFY: (1) RdREaga3
AT BRI EIE A R RAFRAR T AIRE LB 4 B 69X T A K8 BAEA TR MAILE, FFRRES ZAEA0 23, (2) R
AR 3 RSB i . AT IR ARG AL TR 45 T A48, PRI AR e IR A& .

RRA R SEARIRE QMBI ERIB TR E . BP0, TESF SR EHL, LY aRER Q8T LEANERZTION, ZFE
FWNI SRR T I EAEF AL TARAT R L G,

RIREALE ©) 22 ]~ BALAIAAE 698 P 14T AVENM R %, TATINATFEA, RABRATTMER, BT Am T EARE XL
o JRAREFFFRBEAI KA R 18 1T H AR SRR R R AIRE AL A KRB P . AR R R B AR R KA AR T fid R
YRAE, | EKAEAFRRIPALTAT AT T125 B KA REAEERE 54 AR

AR AR PGER T RETAFE R BB RSGLRX N b, #EE, BTF AN, EAMETERRES), BERITDIRTREEAA TR
b, e G TRER R EI, ARE AR, WEREDOFRFT BAETAAE P 6 AR T B AR, M 5RUAFdAE K, TR
AAIFEE P R THEEARE R TR TE., ARELEL LB F RATIZE P BOAAA AR APAEZ T RE . IR ZATRILT
R F IR 5 AR ARAR R

ARIRAE P 3 FAH IR B B h A AR KAEAAA T 3, 2] KAEA AT EF M, TERMBBRIEFTIRE, RE A SRS, RS
W 6945 8B ATEEN E M RPTIFIE AT F2 09 BRI, T KRR T B AIRE 4 P 2500 5 | B4R R ARARAEAT o048,  FRARRAEEA
HOPARPE . B TRLARIRE IR IR 5 ) SAARIE AIRE MO R R, oA E %, RASNELEL,

JRAERT E B € 5 AR T BAS &R —H B TR L5 09IRE . AIRE R AR 69 RRILE . LB 7 %, I FRRES KIE
K5, TRAERGHEAT . IR IRIMELALTRABER DT XHK, GLEP XA ERHHREL ARSI EARGI T 5
R DR, JEIEAY AT RGH VI TRAR S ARENER—K, LEMRGETR%. BREFTRH. B ILAIENUR AT
RAR TREAIRE S B FIBF, TR R BRE HATEE, JEAEARIHEAFTIRE L5 XEF. SEBRA . oA)FF R T
REANA AT PTIRBAE AR E . RIS, AL T AR K A9 AHE (5 ).

A RARE VT 48 LA A B A0i8 | 29| IS AMAN T L L4586 (“12.87), R B WAS AU AAVELLR BN QAR T7 SR IHT T 89304k
BMRIERESE, VA X FFRAIXT PRk AR FAT LA 8) QUL 509458, BAEATHALT, €30 (ATRET) SHBILRLS 5 AT EFD)
(GGEH RS RBEZIL) A RIRRMARIEF).

REEE

(D) KA (B ) RAFRRIRE ik a) i 12 N A NFEA TR TAATL S X F .

AP B

G KRR FRBRFT, M IAMATRMETH KB, L4 FIE. #8858, T bt e — R s RABCGEETIE
mAs BER. AAl. FIE. 85 R AR,

R, ZINE B IRIERTHRTER
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