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BRES BRI FACRH)

Q  FHRAT 22H1 & EHRTH, AARAAHFRE, RRKFRERA.

Q HEBE AR RRE
% ARAT 2022H1 V384 U B He3g K 20.0%, 3ik4x 2022Q1 FH 3.4pe; Bk HLIEDH5: $1230520100001
FIH3E K 18.9%, #ik4 2022Q1 F M 0.5pe; ROE (F4L) 11.72%, FIH4RHF ﬁg&gg@mem
0.8pc; ROA (1K) 1.00%, FJHH-F; 2022H1 KRR & 0.80%, 3R 2022Q1
RTH 1bp, #K&BZF 536%, HKILIRFA 3pc. ;‘ﬁ?&?ﬁéﬁmszomom

O BARERE 02180105900
2022H1 V244F)IA R e3g K 20.0%, 3§i%48 2022Q1 T 3.4pc, £&)aFE & £ 3 giuguanhua@stocke.com.cn
A Hok . 2022H1 F#HARATAEE (B 3) b 2022Q1 #FFF 3.09%, Rl FsE: Mk
2021H1 4%+ Tbp, Flrbiktads 2022Q1 FHSbp, BE AR, MADHKBEIEL.  50lneass3
ATARARAT R ARk, 7 BARAT B AV 2RI I, chenjianyu@stocke.com.cn

a @;i*ﬂ'fi&i
2022H1 F #ARATHLE (B 3) THF T 3.09%, EH0H, ENEIZEAT g xpie
FFUEMIEE-. 2022H1 REEHIRIL 2022Q1 R K 7.0%, FEEET S 47pc. i mn ¥7.62
FIAE, BEak 24 a9 Mtk b IeaR It 2022H1 R, F#4AT 100 ZA T EH{i(BF L) 20,885.32
(4) WEAFIRIZK 83%, R E MK 13pc, AAHXIEELE., BER BBRAEIR) 2,740.86
N4 ek M Ay & 183 T 14
&, 4»{(%“18‘\91153&, APk X A% 8 ERFFTAS, -

Q AassfTHH o -
2022H1 A HABAT BN I K 33.0%, AATAR IR 22.7%, SRERAFT g T T
T AA)ENE ke 14.2pc. 3.6pc, A AirshBAPBER. BREAK, A 2022 wow
F 5 A F AAATIRIM I 2R by FATHARAT 30% MRy, W AT RATA B T
AR —FRE, IHEBAPEK. 6%

Q RRHREFAR e s cunsos8snE
2022H1 K, # #ARATR B E 0.80%, 42 2022Q1 AT 1bp; 2022H1 K # #4-4T SEEEEER R
*xiEE 0.88%, 4 2022Q1 KT 6bp. =& 2], 2022H1 RF ABATHHFEK  HERSE
2021A R EFt dbp, FIBTRRM A EF RN —REMS, REAK, MARKY | CTHREIECRA——F
IR, R AABRATIT A AR 4 HARAT 22H1 2k HedR )

O ZARRASMEL T R —
TR F AARAT 2022-2024 SF 3845 AVAR IF K 20.1%/21.3%/22.6%, *FE BPS 3447 2002 4 — 245 55F)
8.05/8.93/10.01 /LM, IUMA*T R PB /1A 0.95/0.85/0.76 45, 44 B A7 9.30 /ML 2022.04.23

(erifl % g ), ST 2022 4F PB 1.15 4%, M= 18] 22%.

O KRR ZAEFKE, TRABREE.

W&

(BFHA) 2021A 2022E 2023E 2024E
EX=4 N 7,655 8,956 10,579 12,514
(+-) (%) 16.31% 16.99% 18.13% 18.29%
JaE %A i 2,188 2,628 3,188 3,908
(+-) (%) 21.34% 20.12% 21.29% 22.59%
BAF (L) 7.22 8.05 8.93 10.01
P/B 1.06 0.95 0.85 0.76

FA R A3 MR, HEERFT AT
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1 AT 2022 4 P 3R AL SRR Y

£33 243 BEL 21H1 22Q1 22H1 QoQ YoY 21Q2 21Q3 21Q4 22Q1 22Q2 QoQ
Fl#EAF  ROE (F4%) 10.90% 13.05% 11.72%| -1.3pc 0.8pc 10.1% 14.0% 10.8% 13.1% 10.5% -2.6pc
ROA (#4t) 1.00% 1.10% 1.00%|  -10bp Obp 0.81% 1.12% 0.86% 1.02% 0.80% -23bp
HEWTAB 2,197 1,306 2,647 20.5% 1,143 1,116 1,121 1,306 1,341 2.7%
F b i 7.9% 23.9% 205%| -3.4pc  12.6pc 10.3% 22.0% 45.1% 23.9% 17.4%  -6.6pc
AR A 1,001 659 1,201 20.0% 467 660 528 659 541 -17.9%
) b3 ig 15.5% 23.4% 20.0%| -3.4pc  4.4pc 30.8% 24.8% 29.2% 23.4% 16.0%  -7.3pc
EPS (R44) 0.37 0.24 0.44 20.0% 0.17 0.24 0.19 0.24 020 -17.9%
BVPS (A 14) 6.72 7.52 753 02%  12.0% 6.72 7.01 7.22 7.52 7.53 0.2%
EAFFS BN 3,680 2,128 4,374 18.9% 1,897 1,954 2,022 2,128 2,246 5.6%
[ b3 ig 7.70%  19.34% 18.9%| -0.5pc  11.2pc 10.4% 24.4% 26.8% 19.3% 18.4%  -0.9pc
£ & F M\ 3,125 1,847 3,776 20.8% 1,635 1,748 1,819 1,847 1,929 4.4%
EL&RE (BmBARY, #1) 213,062 244,145 251,384 30% 18.0% 218,857 225,700 231,561 244,145 258,624 5.9%
482 (AHEHROR) 3.02% 3.09% 3.09% Obp 7bp 3.07% 3.08% na na na na
HEE (AR aR) 2.93% 3.03% 3.00% -2bp 7bp 2.99% 3.10% 3.14% 3.03% 2.98% -4bp
A LR EREE (MR R) 5.06% 5.23% 5.20% -3bp 14bp 5.14% 5.30% 5.36% 5.23% 5.17% -6bp
A8 R ARAE (SR i2) 2.28% 2.36% 2.35% -1bp 7bp 2.31% 2.37% 2.37% 2.36% 2.34% -2bp
A F) &N 555 280 598 7.7% 262 206 203 280 317 13.2%
F 4 AN 193 1 2 -99.0% 111 -3 47 1 1 161.8%
ERUEI I NN 362 280 596 64.7% 151 209 156 280 316 12.9%
Y HEEEZR 1,456 807 1,695 16.4% 739 826 887 807 889  10.1%
AAN L 39.57%  37.92%  38.76% 0.8pc  -0.8pc 38.97% 42.27% 43.87% 37.92% 39.56% 1.6pc
FEBMARE 919 453 1,125 22.4% 570 288 531 453 672  48.5%
BB K 859 385 983 14.5% 494 270 -200 385 599  55.6%
15 A 1.21% 0.92% 1.13% 21bp -8bp 1.36% 0.69% -0.49% 0.92% 1.34% 42bp
FRAF#L A 183 142 217 18.8% 64 131 41 142 75 -47.0%
A HAE 1430%  16.63%  14.26%| -2.4pc  0.0pc 11.16% 15.79% 6.95% 16.63% 11.25%  -5.4pc
MK BRE 231,452 268,698 274,894 23%  18.8% 231,452 241,463 246,583 268,698 274,894 2.3%
EEFFEER 221,577 254,992 262,256 28%  18.4% 221,577 229,824 233,297 254,992 262,256 2.8%
P& 151,390 173,121 185,263 7.0%  22.4% 151,390 162,312 162,797 173,121 185,263 7.0%
AR 64,679 70,658 75,076 63%  16.1% 64,679 67,062 63,460 70,658 75,076 6.3%
INASH 86,711 102,463 110,186 75%  27.1% 86,711 95,250 99,337 102,463 110,186 7.5%
) Ak = 4,858 8,365 8,354 -01%  72.0% 4,858 3,803 7,049 8,365 8354  -0.1%
BRI 59,531 71,932 65,410 -9.1% 9.9% 59,531 61,774 60,076 71,932 65410  -9.1%
A IAT 15,123 16,057 16,619 3.5% 9.9% 15,123 14,086 17,075 16,057 16,619 3.5%
X A 211,795 246,688 252,800 25%  19.4% 211,795 220,925 225,446 246,688 252,800 2.5%
GRS K] 205,813 238,973 244,079 21%  18.6% 205,813 214,456 217,411 238,973 244,079 2.1%
B 181,565 204,253 207,422 1.6%  14.2% 181,565 181,296 182,732 204,253 207,422 1.6%
b iES 39,580 29,889 30,346 15% -23.3% 39,580 36,222 28,569 29,889 30,346 1.5%
AATER 25,328 23,255 23,949 30%  -5.4% 25,328 24,878 24,593 23,255 23,949 3.0%
b 4 16,832 21,886 21,646 -11%  28.6% 16,832 20,048 24,130 21,886 21,646  -11%
A 87,915 107,725 108,969 12%  23.9% 87,915 88,557 91,326 107,725 108,969 1.2%
)k 4 9,069 12,630 15950 26.3%  75.9% 9,069 9,533 13,022 12,630 15950  26.3%
AT A 9,813 15,238 13,149| -13.7%  34.0% 9,813 17,254 15,044 15,238 13,149  -13.7%
8 AT 5,365 6,852 7,558 10.3%  40.9% 5,365 6,373 6,612 6,852 7,558  10.3%
A ERA 18,430 20,609 20,649 02%  12.0% 18,430 19,216 19,788 20,609 20,649 0.2%
EBRA 2,741 2,741 2,741 0.0% 0.0% 2,741 2,741 2,741 2,741 2,741 0.0%
RERE FRBERHK 1,362 1,404 1,486 5.9% 9.1% 1,362 1,316 1,325 1,404 1,486 5.9%
FRE 0.90% 0.81% 0.80% -lbp  -10bp 0.90% 0.81% 0.81% 0.81% 0.80% -1bp
EX-X &3 1,454 1,635 1,635 0.0%  12.5% 1,454 1,424 1,444 1,635 1,635 0.0%
Rz H 0.96% 0.94% 0.88% -6bp -8bp 0.96% 0.88% 0.89% 0.94% 0.88% -6bp
WHRE 1,463 na 1,748 na 195% 1,463 na 1,467 na 1,748 na
gt 0.97% na 0.94% na -2bp 0.97% na 0.90% na 0.94% na
ES ¥V | 209 133 373| 179.9%  78.5% 58 576 -314 133 239 79.9%
TR A ARE 0.32% 0.33% 0.46% 13bp 14bp 0.17% 1.52% -0.77% 0.33% 0.55% 23bp
AR R 111 55 212 285.0%  90.3% 22 621 -323 55 157  185.0%
AR R 17.60%  16.59%  31.94%| 15.4pc  14.3pc 6.64%  182.53% -98.26% 16.59% 44.66%  28.1pc
MHRO0+R 2 B 71.4% na 78.1% na 6.7pc 71.4% na 73.5% na 78.1% na
BEBLER 522% 533% 536% 31pc  14.2pc 521.7% 521.4% 531.8% 532.7% 535.8% 3.1pc
KR 4.69% 4.32% 4.30% -2bp  -39bp 4.69% 4.23% 4.33% 4.32% 4.30% -2bp
FAERL Be—LREFRAER 10.17%  10.01% 9.86%| -15bp  -31bp 10.17% 10.12% 10.21% 10.01% 9.86% -15bp
—BREARRE 10.22%  10.07% 9.91%| -16bp  -31bp 10.22% 10.17% 10.26% 10.07% 9.91% -16bp
KTAARE 11.98% 11.74% 11.58% -16bp  -40bp 11.98% 11.88% 11.95% 11.74% 11.58% -16bp

FA kR AE) AL, HHIEARAT. E 1

19Q2 847 E AL SL.

VA 19Q1-3 24, 19Q3 #F A &F = FHRFA MR, 19013 £ &F = FHAHA 1901,
19Q2. 19Q3 “F¥ 4449314, QoQ 45 19Q1-3 3Rk 19H1 494547 TALHE /L, YoY 45 19Q1-3 Bl sk 18Q1-3 #9847 KA R, &M QoQ 45 19Q3 ik
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W IARAT(601128) 53R 4R %

AMFE: BRETAE

=Rk A1) &

(BT ) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
B AR R AT 17,075 19,186 22,640 26,715 #F| BN 6,691 7,719 9,094 10,732
R Ak % = 7,049 7,754 8,529 9,382 &F 4N 238 2 3 4
RHEHR 162,797 195,357 230,521 272,015 FAwIE EdN 726 1,235 1,482 1,778
RBBAL A& 7,009 8,372 9,914 -11,574 BN 7,655 8,956 10,579 12,514
RH A 156,246 186,985 220,607 260,441 HLAB M Aa -44 -51 -60 71
FERER 60,076 71,208 81,841 94231 L EHEEEE -3,169 -3,831 4,525 -5,353
H A= 6,137 5,522 6,461 7,568 B AINHN 9 0 0 0
¥ =4t 246,583 290,655 340,078 398,337 KA&FTH)HAE 4,434 5,074 5,994 7,090
) Ak 53 A7 19,634 23,561 27,095 31,159 #F=mAEAR K -1,738 -1,827 2,055 22,261
BB AR 182,732 219,279 258,749 305,324 AAAHE 2,696 3,247 3,939 4,829
JLATAR 15,044 18,053 20,761 23,875 FiidHi -354 -425 515 -632
40 5 & 8,036 6,142 7,218 8,483 HJE B 2,341 2,822 3,423 4,197
At 225,446 267,034 313,823 368,841 V3 BB 3) 4] 2,188 2,628 3,188 3,908
B RS AT 21,136.7 23,620 26,255 29,495 gf&gagj%ﬁ&&’? 2,188 2,628 3,188 3,908
EX Jup i FEEMHIE

(BF ) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
LK KERE

84PN 1% 12.15% 15.35% 17.82% 18.01% T RATHKAH 1,325 1,554 1,823 2,097
FU Rk 60.99%  -98.98% 20.00% 25.00% R RATHAE RFE 0.36% 0.45% 0.40% 0.38%
EIA N2 SNE £ S 56.59% 28.35% 20.00% 20.01% 7 RAGFEHE 0.81% 0.80% 0.79% 0.77%
KA AV AN % 19.07% 14.44% 18.13% 1829% HKEEBEE 532% 539% 544% 552%
;);/%,&/&67 A )8 ¥ 21.34% 20.12% 21.29% 22.59% KE 433% 4.29% 430% 4.25%
BAEE S A

ROAE 11.59% 12.56% 13.70% 15.06% STAH 89.09% 89.09% 89.09% 89.09%
ROAA 0.96% 0.98% 1.01% 1.06% B/ EF 66.02% 67.21% 67.78% 68.29%
RORWA 1.22% 1.25% 1.31% 1.37% ;Q;Ji ERFITHE 94.82% 95.04% 95.47% 95.57%
ERES 5.20% 5.15% 5.17% 5.19% #HBIEAF ()

A& 2.33% 2.35% 2.31% 2.31% EPS 0.80 0.96 1.16 1.43
FA £ 2.87% 2.81% 2.86% 2.88% BVPS 7.22 8.05 8.93 10.01
FEE 3.03% 3.02% 3.02% 3.04% BRRIEA 0.20 0.29 0.35 0.43
AN 41.40% 42.77% 42.77% 0.77% fEEfEH

AR P/E 9.55 7.95 6.55 5.34
RAFRE 11.95% 11.80% 11.27% 10.86% P/B 1.06 0.95 0.85 0.76
LA TS . 10.26% 10.15% 9.68% 9.32% P/PPOP 471 4.12 3.48 2.95
R e Aot 2 3 79.39% 77.17% 77.17% T717% PR BN F 2.62% 3.78% 4.58% 5.61%
P& X ATH 25.05% 30.00% 30.00% 30.00%

BRI NN, RESFRLAT.
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ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R FRK:

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI R T

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EHRIR T RAVAA T ) T Tk, A2 BIEA A FRo8) AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEAX R BRARE VR A 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT RE 69 F I M A ATEAT A 8931
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AR PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TTAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR S 5 AR S P A E R R — TR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. BELRRERFHEY, HHEZARRELRAFLA B, FTRTAED RIBE G,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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