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FF: BFRRTHE 2022 FrifR, TH22 THEW 2353 127, [EEIEK 16.3%, LHFE
IEFYE 101.5 (77T, [BHABK 20.1%, 2Q22 FREFEIFHAFTN 0.90%, H#EBEFEE
TRHL THE 3pct 2 395%,

e 1H22 W, IEEFEIEEI 1Q22 WML, ENVGFUTHAF ERRITERIKE.

REUSIBKIRRFRE: 1) BEHERRARERRAERHKEF: TEMIERIA
ESFYANLE
ILVEIRAZE 42.5%, 2) MAEREFNIEFHRDE: ATEFRBIHENENK,
WE 2Q22 SAMA (REFM) & 1Q22 £17ZE 0.46%, tHRNIME 1H22 BIFRIRELHEXIF]

% 2021 55RF% 4bps; BilfrckE, BEGRTHE (-1.5pct) & 1Q22 i#E8.

hiRRIRZ: @ ERIBKE: 1H22 AFHEFIRISIA RGN 33.71 27T, FLE
SR EFERBTIRAWBINARMERS), LBEATEHRZHE]. @ BFERERIE
TEEIRRE : 2Q22 Xtk EHIRIY N, FAREBEEDR, 2Q22 KiFR+FREN
1.73%, &FEHRITRG, BEERXE: @ MEERMES: T FERERET,
NE) 2Q22 tFEELIGEER 1 Z=E/MBREE, B 1 ZEF L MR 17.7%8EHS
1, BEE MHFEEFENEE, KELHREF AR KN E, @ BEES:
“FEEEWE, TEMAFRTRER, HIINE 2Q22 £EFImFIALLIRE bps =
3.61%, FIKEBRE, At EENEFNRMNDRSEERT, KELTHERIHAIE
BERENFARRIRIRENBES.

o HFEHREY K, TEEFERIXTEIRAMTTDE, SWRNRIR: FIRTEFER
HEEITRER 110012, BEEEEF2FKF, Haf) 2Q22 LRSI 17.7%(1Q22:17.9%).
ENIHRE, EHFFERNR/EE/EREGE DB 75%/11%/14%; WAEEFEERHE
BEEMEIEL. RETHE, AN &, 2F "B NSEe28m, RIEmXE
BURBERKEE. IMIEERMINRISESETRAERER. RIERKI1EH, T
DIXEEERHAAFRR (WRIRRRERE 5 BHhameiiKEmRm) fREHRT
FEHZmAINIIRE.,

¢ FEREBLMIRRE, FRAETIBIRELNE: 2Q22 BRI AREYR, FERHFE
73 0.90%; MAWAAREKFHITIT 14bps £ 0.80%, TERAAFAREKFE
28bps = 1.16%. HRIEFHAINE, 2Q22 BFNNEHZENFARERMES 162bps, EFLL
WiRF, MR "EREEBUNRBTXEARE, 2Q22 MABHFAREN 1.01%,

(EFTRW)
WSS EE R BT
2021 2022H1 2022E 2023E 2024E
B SN (BA7T) 40,925 23,532 47,558 55,448 64,814
BHIERER (%) 18.7 16.3 16.2 16.6 16.9
BEEFE (BA7T) 15,857 10,151 19,146 23,204 28,186
FLGIEER (%) 21.0 20.1 20.7 21.2 215
FRE (/i) 1.58 0.99 1.82 2.21 2.69
ROE (%) 13.1 7.9 15.6 16.6 17.7
GEEES 6.72 5.71 4.69 3.85
S 0.93 0.83 0.73 0.64
i HER RIERRRNBRUSSEERKE, "$5RaX" RIEMESETEASRESEM ROE
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BREFY) (0.08%) E£i7. BFEARSTIEMFELE, MiHFT T FgEs. B
o, RIERFEIALTE 17bps = 0.83%. EHAZIRFH) TE 8bps = 1.18%., FKEATA
AREREMEROY, ERETHATNE - RENHEEMRENE. ERFIRFRIX
FERT, AENBEXBEIMREATILE, WA 2Q22 REEZRFINLHIFE 3pct
£ 395%, BREBHKEL,

ERENREE, EFFHT: FREREEIRITRIRREREUNGENE R TERK,
BE2022F 68301, "MRER RHERESM301Z7T (BRITRER15%) ; H
& 2Q22 RItEERETANX 29 (27T, RFZELRIT. Bmerl IHEaREQaG1HE
RRIX 21 {27t (EBRITA I ERELTSKEAFRREREIEER) . ERIRT "=
FHIE 100 RWR" [EBFRHER; I, ARRWHTHEEESRATENERRRES
i, BEITERSRISESTE., HIAMATDMET KEFEANREE, BFITR
fitEdt, BRNME 170 (2T RisfFiehR, KEEEueiHiE.

HESER: RRITPRAEEREINSR, TaIEliREs 16%NERIER,. AFLF
FEEERA 2021 25, 2F "BIE" ZEREW, THEFEERMIERSESE
WEMBENIERMERESERS. BRIFERIRT 200 (ZTa¥REsemaiTEm, BT
SERFHAER, ENIFEKTE. ERFRFIGETTN, it 2022-24 F38$FERL
1EED BN 20.7%., 21.2%. 21.5%, ZRIBRINXINL 0.83 5 22 5 PB, #iF "SEN" iF
.

NS EEEEERARIERMERRELE. EFKEMISIRITIARK,

% 1: EBHRARRXESHER, BEAREINE, SFLSEIHRNDEMX

RIS 1022 1H22
EAIN =K 16.6% -6.7% 10.3% 18.4% 6.2% 18.7%| 20.4% 16.3%
ISV NGy 10.5% -43% 5.9% -0.4% 6.9% 9.9% -0.6% -04%
Hrp: PSS RFIEEEK 24.6% 73% 3.9% 1.0% 6.9% 9.3% 3.9% 1.1%
Heh: BETHEm -140%  -11.6% 2.1% -1.4% 0.0% 0.6% -45% -1.5%
FEEBFWNTER 47% -3.2% 0.4% 14% 3.1% 24% 2.0% -0.6%
Hitges st 1.3% 0.8% 4.0% 17.4% -3.7% 6.4% 19.0% 17.3%
VR HER (RBUIALL) 5.1% -2.6% 1.2% 1.8% -1.8% -1.1% 2.4% 1.0%
74 Gl e | -4.8% 22.4% -4.8% -2.7% -0.2% 5.7% -3.6% -1.2%
Hep: (SRIREEM 1.3% 243%  -165% -1.5% 3.0% 6.4% 5.0% -8.7%
Hrp: HERESETEM -6.1% -1.8% 1.7% -1.2% -3.3% -0.7% -8.6% 75%
EbyMissz Rk -0.3% -0.1% -0.1% 0.0% -0.1% 0.4% -0.3% -0.2%
SERRBER S IR 1.6% 3.9% 8.0% -5.2% 1.0% -2.9% 3.0% 3.9%
DEIBS AR TR -0.1% 0.1% -0.1% 0.1% 0.1% 0.2% 0.5% 0.4%
38 5FiERLSK 18.0% 17.0% 14.5% 12.5% 5.2% 21.0%| 223%  20.1%
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& 2: 1H22 (SEEFISHISEER 2021 fF24F, XEFTEFERBERTFRESIL
REREERA S EMSIRYIIERSZ

BE ({Zm) 0 !
FOUN | 491 ] 142 675 ] 126 1850
TE I 98 177 292 [ 99 || 128
SR [l 274 -126 -30 -4 155
BEER [ 863 194 936 | 221 1,133
SRIRE | 246 193 699 [ 628 ] 189
BN I 83 74 -175 || 42 (| 102
BIEF I 1.215] 521 1,469 850 1,634
=2 (d4tb) 0 0
POPN 64.7% 65.0% 65.8% 65.6% 66.8%
TE 27.7% 29.5% 29.7% 30.1% 27.8%
SR 7.6% 5.5% 4.5% 4.3% 5.5%
LN EN [ 44.7%| 445%| 46.2%| 452%| 47.3%
SIRE I 439%| 43.7%| 44.0%| 455%| 42.6%
E & | 4.1%| 44%)| 3.0%]| 3.1%] 3.4%
R [ 100.0%| 100.0%| 100.0%| 100.0%| 100.0%
== (YoY) Q20 4Q20 Q To °
POUN 14.5% 16.9% 19.3% 18.3% 19.3%
TE 19.0% 16.1% 25.9% 19.6% 9.9%
EiRIGTL 206.1% 66.4%| -313% -9.2% 441%
[SE 21.6% 18.6% 17.3% 17.2% 17.6%
SRS 3.7% 7.1% 13.9% 20.0% 11.2%
BN -41% 304%| -169%| -19.7% 29.1%
S8 8.7% 12.9% 13.6% 15.3% 14.9%
BRERR: ABWUER, BARERR
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Income statement Flj@%& (HH7T, RMB mn) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
Net interest income /IS 6,898 6,642 -3.7% -0.2% 13,616 13,540 0.4% -0.6% 23,694 27,103 14.4%
Non-interest income JEFISHIN 5,378 4,614 | -142%  36.3% 6,621 9,992 38.8%  50.9% 10,772 13,822 28.3%
Net fee income J$FFEREUIN 1,988 1,266 | -36.3%  -20.7% 3,385 3,254 34.7% -3.9% 4,965 5,801 16.8%
Operating income EIMIZA 12,277 11,256 8.3%  12.1% 20,237 23,532 13.8%  16.3% 34,465 40,925 18.7%
Operating expenses E37H (3,080) (3,030) -1.6%  13.2% (5,381) (6,110)| -15.1%  13.5%| (10,375)  (12,575)| 21.2%
Taxes and surcharges ElEtE K BN (133) (146) 9.6% 17.5% (238) (279)|  20.1% 17.1% (412) (470) 14.2%
PPOP $RERIEILFIiE 9,197 8226 | -10.6%  11.7% 14,857 17,423 29.1%  17.3% 24,091 28,350 17.7%
Impairment losses on assets ZF=R{EIR%K (3,244) (2,136)| -34.1% 7.6% (4,487) (5,380) 15.1% 19.9% (8,512) (9,163) 7.7%
Loan impairment charges S¥FAFIRRRIEIRA (2,838) (4,128)|  455%  91.8% (4,865) (6,966)| 121.0%  43.2% (7,675) (8,017) 4.4%
Operating profit EMIFIE 5,953 6,089 23%  13.2% 10,370 12,043 36.6%  16.1% 15,579 19,187 23.2%
Other operating income/(expense), net Z AN @8R 17) (14)| -15.3% 3421.9% 4 (31)| 381.8% -916.2% (78) 3)| -96.6%
Profit before taxation FIjE/EER 5,936 6,075 2.3% 13.0% 10,373 12,012 36.3% 15.8% 15,501 19,184 23.8%
Income tax AT{SHi#E (904) (914) 1.2% -7.8% (1.858)"  (1,818)| 33.6% -2.1% (2,291) (3,219)|  40.5%
Net profit 8 5,033 5,161 25%  17.7% 8,516 10,193 36.8%  19.7% 13,210 15,966 20.9%
Minority interest /DEBRZRINGS (18) (25)| 35.7% -21.1% ©62)" (43) 9.3%  -30.7% (109) (109) -0.4%
NPAT JABRREF S 5,015 5,136 24%  17.9% 8,454 10,151 37.1%  20.1% 13,101 15,857 21.0%
AT1 shareholders {5ERARR 0 0 na na 0 0 na na 419 433 3.3%
NPAT-ordinary shareholders EiBRRARAFFIIE 5,015 5,136 2.4%  17.9% 8,454 10,151 45.6%  20.1%| 12,681 15,424 21.6%
Balance sheet FFEfif&E®R (BB, RMB mn) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
Total loans YRR 874,820 904,939 3.4%  17.7%| 769,056 904,939 14.4%  17.7%| 675,286 791,370 17.2%
Total deposits ZFREER 1,212,661 1,222,931 0.8%  16.7%| 1,047,879 1,222,931 141%  16.7%| 946,211 1,071,704 13.3%
NPLs REERAE 7,852 8,119 3.4%  16.3% 6,981 8,119| 12.2%  16.3% 6,174 7,233 17.2%
Loan provisions fsRRoHES 31,282 32,082 26%  16.4% 27,564 32,082 11.6%  16.4% 24,189 28,741 18.8%
Total assets 2=/ 1,882,609 1,912,367 1.6%  14.9%| 1,663978 1,912,367 9.3%  14.9%| 1,517,076 1,748,947 15.3%
Total liabilitis FfE/EEk 1,755,175 1,781,961 15%  15.0%| 1,549,161 1,781,961 9.6%  15.0%| 1,409,043 1,626,382 15.4%
Equity attributable to parent company FABIFTAENE 126,212 129,174 23%  13.7%| 113,612 129,174 6.4%  13.7%| 106,876 121,360 13.6%
Other equity instruments {f5/EA& R Elfth 9,850 9,850 na na| 9,850 9,850 0.0% 0.0% 9,850 9,850 0.0%
Interest earning assets (avg. balance) S4B~ 1,507,815 942,939 | -37.5% -4.7%| 1,204,990 1,225,377 | -27.2% 1.7%| 1,272,093 1,443,906 13.5%
Per share data (Yuan) S8R (5T)
Shares ZBIRIRA (BHHAR) 10,015 10,306 2.9% 3.0% 10,007 10,306 3.0% 3.0% 10,007 10,007 0.0%
EPS 0.50 0.50 0.5%  14.5% 0.84 0.98 41.4%  16.6% 1.27 1.54 21.6%
BVPS 11.62 1158 03%  11.7% 10.37 11.58 3.9%  11.7% 9.70 11.14 14.9%
DPS 0.00 na nal 0.00 0.00 na na 0.41 0.49 20.4%
PPOP/sh 0.92 0.80 | -13.1% 8.5% 1.48 1.69 25.4%  13.9% 2.41 2.83 17.7%
Main indicators EEEE (%) 1Q22 2Q22 QoQ YoY 1H21 1H22 HoH YoY 2020 2021 YoY
ROA 1.11% 1.09%| 0.0pct  0.0pct 1.07% 1.11%| 0.2pct  0.0pct 0.92% 0.98%|  0.1pct
ROE 17.60% 17.43%| -0.2pct  0.4pct 16.84% 17.59%|  4.6pct  0.7pct 14.57% 14.79%|  0.2pct
NIM @ 1.83% 2.82%( 99bps”  13bps 2.26% 2.219%0  6lbps”  -5bps 2.259% 2.25%%)] Obps
Cost-to-income ratio BEAUIAEL 24.00% 25.62% 1.6pct 0.2pct 25.41% 24.78% -8.9pct -0.6pct 28.91% 29.58% 0.7pct
Effective tax rate B T{EF= 15.22% 15.05% -0.2pct -3.4pct 17.91% 15.14% -0.3pct -2.8pct 14.78% 16.78% 2.0pct
LDR ¥7FLL 72.14% 74.00% 1.9pct 0.6pct 73.39% 74.00% 0.2pct 0.6pct 71.37% 73.84% 2.5pct
NPL ratio AR 0.90% 0.90% obps”  -1bps 0.91% 0.90%[  -2bps”  -1bps 0.91% 0.91% Obps
Provision coverage ratio IkEBER 398.41%  395.17%| -3.2pct  0.3pct| 394.84%  395.17%| -2.2pct  0.3pct| 391.76%  397.34%|  5.6pct
Provision ratio $%5%tE 3.58% 3.55% -3bps -4bps 3.58% 3.55% -9bps -4bps 3.58% 3.63% Sbps
Credit cost {SAMA 0.34% 0.46% 12bps 18bps 0.67% 0.82% 42bps 15bps 1.23% 1.09% -14bps
Non-interest income/operating income JEEUIA SEE 43.81% 40.99%|  -2.8pct 7.3pct 32.72% 42.46% 7.7pct 9.7pct 31.25% 33.77% 2.5pct
Net fee income/operating income &3F4EZUIN L 16.19% 11.25%| -4.9pct  -4.7pct 16.73% 13.83% 2.2pct  -2.9pct 14.41% 14.17%| -0.2pct
Core tier 1 CAR &) —REARTER 9.75% 9.85% 0.1pct 0.1pct 9.78% 9.85% -0.3pct 0.1pct 9.97% 10.16% 0.2pct
Tier 1 CAR — AR REER 10.58% 10.67%|  0.lpct  -0.lpct 10.72% 10.67%| -0.4pct  -0.lpct 10.99% 11.07%|  0.1pct
CAR BARER 12.94% 13.02%|  0.lpct  -0.3pct 13.28% 13.02%| -0.5pct  -0.3pct 14.75% 13.54%|  -1.2pct
BREERIR: N8R, BAREHAR
B MFRFEE 2 e S IEEEESEH 4T H7m EERERY B8
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Income statement §llii#%& (HA7t, RMB mn) 2022E 2023E 2024E 2021 2022E
Net interest income J#FISUIA 23,694 27,103 30,487 35,134 40,843 104%  144%  125%  152%  16.3%
Non-interest income JEFIRUIA 10,772 13,822 17,071 20,314 23,970 2.0%  28.3%  235%  19.0%  18.0%
Net fee income EFERERITN 4,965 5,801 6,845 8,077 9,531 25.0%  16.8% 18.0%  18.0% 18.0%
Operating income ZAMIIA 34,465 40,925 47,558 55,448 64,814 62%  187%  16.2%  16.6%  16.9%
Operating expenses ZirHH (10,375) (12,575) (14,587) (16,921) (19,629)| 10.7%  21.2%  16.0%  16.0%  16.0%
Taxes and surcharges Elit (412) (470) (536) (611) (697)| 17.1%  14.2%  14.0%  14.0% = 14.0%
PPOP $REAIEILFiE 24,091 28,350 32,971 38,527 45,185 44%  17.7%  16.3%  16.9%  17.3%
Impairment losses on assets &= {EIRK (8,512) (9,163) (10,441) (11,402) (12,639) 4.7% 7.7% 13.9% 9.2% 10.8%
Loan impairment charges £33RiR{ER%k (7,675) (8,017) (9,295) (10,256) (11,492)|  -4.6% 44%  159%  10.3%  12.1%
Operating profit EJLFE 15,579 19,187 22,530 27,125 32,546 43%  23.2% 17.4%  20.4%  20.0%
Other operating income/(expense), net EIAMKITIEER (78) (3) 3) 3) @) 71.4%  -96.6% 10.0%  10.0% 10.0%
Profit before taxation FiE& 15,501 19,184 22,527 27,121 32,543 41%  238%  17.4%  20.4%  20.0%
Income tax FS%t (2,291) (3,219) (3,266) (3,797) (4,231)| -15%  40.5% 15%  16.2%  11.4%
Net profit i 13,210 15,966 19,260 23,324 28,312 51%  20.9%  20.6%  21.1% = 21.4%
Minority interest /DEBRERINES (109) (109) (114) (120) (126)] -3.2% -0.4% 5.0% 5.0% 5.0%
NPAT JAmARFSFIE 13,101 15,857 19,146 23,204 28,186 52%  21.0%  20.7%  212% = 21.5%
AT1 shareholders {5cARARE 419 433 433 433 433 0.0% 3.3% 0.0% 0.0% 0.0%
NPAT-ordinary shareholders EiEBRIRASFiiE 12,681 15,424 18,713 22,771 27,753 54%  216% 213% 21.7%  21.9%
Balance sheet EF=fifE& (BT, RMB mn) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
Total loans B¥aRA&! 675,286 791,370 921,946 1,069,457 1,240,570 | 18.6%  17.2%  165%  16.0%  16.0%
Total deposits 772X =ER 946,211 1,071,704 1,221,743 1,386,678 1,573,880 | 11.3%  13.3%  14.0%  135%  13.5%
NPLs RE AT 6,174 7,233 8,261 9,456 10,611 | 21.5%  17.2%  14.2%  145% = 12.2%
Loan provisions B5RRISES 24,189 28,741 32,639 37,419 42,096 13.9%  18.8%  13.6%  14.6%  12.5%
Total assets FF=4 1,517,076 1,748,947 2,015,192 2,316,375 2,670,924 | 12.9%  153%  152% = 14.9%  15.3%
Total liabilitis Fafi/ER 1,409,043 1,626,382 1,875,090 2,159,012 2,493,061 | 12.2%  154%  153%  15.1%  15.5%
Equity attributable to parent company BASIFTEE N 106,876 121,360 138,836 156,035 176,468 | 23.0%  13.6%  14.4%  12.4%  13.1%
Other equity instruments {5EA% K Efth 9,850 9,850 9,850 9,850 9,850 0.0% 0.0% 0.0% 0.0% 0.0%
Interest earning assets (avg. balance) 394 AR 1,272,093 1,443,906 1,663,495 1,917,806 2,208,024 | 10.4%  135%  152%  153%  15.1%

Per share data (Yuan) SSE88R (7T)

Shares ZiBIRIRA (BFRR) 10,007 10,007 10,306 10,306 10,306 |  18.0% 0.0% 3.0% 0.0% 0.0%
EPS 1.27 1.54 1.82 2.21 269 | -10.7%  21.6%  17.8%  217%  21.9%
BVPS 9.70 11.14 12.52 14.18 16.17 6.8%  14.9%  12.3%  133% = 14.0%
DPS 0.41 0.49 0.57 0.69 084 | -152%  204%  17.2%  212%  21.5%
PPOP/sh 241 2.83 3.20 3.74 438 | -11.5%  17.7%  12.9%  16.9%  17.3%
Main indicators EEHEIR (%) 2020 2021 2022E 2023E 2024E 2020 2021  2022E  2023E  2024E
ROA 0.92% 0.98% 1.02% 1.08% 1.14%| -0.05%  0.05%  0.05%  0.05%  0.06%
ROE 14.57% 14.79% 15.56% 16.55% 17.74%| -2.03%  0.22%  0.77%  0.99%  1.19%
NIM $#R2E 1.86% 1.88% 1.83% 1.83% 1.85%| 0.00%  0.01% -0.04%  0.00%  0.02%
Cost-to-income ratio BEAHINEL 28.91% 29.58% 29.54% 29.41% 29.21%| 1.09%  0.67%  -0.03% -0.13% -0.21%
Effective tax rate FFR{SHE 14.78% 16.78% 14.50% 14.00% 13.00%| -0.84%  2.00% -2.28% -0.50%  -1.00%
LDR £37FtL 71.37% 73.84% 75.46% 77.12% 78.82%| 4.39%  2.47%  1.62%  1.66%  1.70%
NPL ratio RRZE 0.91% 0.91% 0.90% 0.88% 0.86%| 0.02%  0.00% -0.02% -0.01%  -0.03%
Provision coverage ratio {REEHRE 391.76% 397.34% 395.08% 395.70% 396.71%| -25.97%  557% -2.26%  0.62%  1.01%
Provision ratio $8£3Eb 3.58% 3.63% 3.54% 3.50% 3.39%| -0.15%  0.05% -0.09% -0.04% -0.11%
Credit cost {ERRA 1.23% 1.09% 1.09% 1.03% 1.00%| -0.30% -0.14%  -0.01%  -0.06%  -0.04%
Non-interest income/operating income JESUIA 5EL 31.25% 33.77% 35.89% 36.64% 36.98%| -2.62% 2.52% 2.12% 0.74% 0.35%
Net fee income/operating income i#3FEEZRUIN LG 14.41% 14.17% 14.39% 14.57% 14.71%| 217%  -0.23%  0.22%  0.17%  0.14%
Core tier 1 CAR b —REFFTRE 9.97% 10.16% 10.12% 9.96% 9.86%| 1.10%  0.19% -0.04% -0.17%  -0.10%
Tier 1 CAR —RBFTBHE 10.99% 11.07% 10.90% 10.63% 10.44%| 0.98%  0.07% -0.17% -027%  -0.19%
CAR BEREE 14.75% 13.54% 13.19% 12.77% 12.45%| 1.71% -1.21% -0.35% -0.42%  -0.32%

BRKR: AEUHR, BAERFEHRR
iT: BVPS HABTEBRRAEBRSE, "#8 Wak" BEERIIRTEATMEER ROE (BBIMIAKRMIKER).
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& 5: EHiRFEELLRR (RNBH: 2022F 8 B 16 H)

P/E(X) P/B(X) ROAE ROAA R
EHiRIT X3 Wi REmHEAZTT)
23E 22E 23E  22E 23E 22E 23E 22E 23E
TIriR{T 601398SH 433 11,674 429 404 049 045 119% 11.6% 1.02% 1.00% 72% 7.6%
EIGIRIT  601939.SH 547 525 428 399 051 046 123% 121% 1.03% 1.01% 71% 7.7%
FERIT 601988SH  3.03 6,386 412 390 044 041 11.0% 108% 086% 084% 7.7% 8.1%
TERT  601328SH  4.58 1,798 394 366 040 037 106% 10.6% 078% 077% 81% 88%
HRAESRIT  601658.SH  4.53 3,286 515 439 061 055 123% 132% 067% 070% 63% 7.3%
BERIT  600036.SH  33.91 6,995 649 566 106 095 171% 17.7% 142% 148% 51%  58%
PIERIT  601998.SH  4.31 1,468 367 324 038 035 108% 114% 076% 079% 7.7% 87%
R4HRIT  600016.SH  3.63 1,287 505 480 032 030 64% 65% 050% 049% 60% 6.3%
RIRT  600000.SH  7.19 2,110 435 422 035 032 83% 80% 065% 063% 58% 6.0%
MHR{T  601166.SH  17.57 3,650 393 331 055 048 147% 155% 1.08% 1.16% 6.6% 7.9%
JASRT  601818SH 284 1,174 378 344 038 035 104% 10.7% 074% 074% 74% 82%
#£E4R1T  600015.SH  5.10 785 356 335 031 029 89% 89% 066% 065% 7.0% 7.5%
FL4R{T  000001.SZ 1213 2,354 544 438 065 058 126% 139% 090% 1.00% 24% 2.9%
JEFIRT  601169.SH  4.12 871 389 370 037 033 99% 95% 069% 068% 77% 81%
EI5URIT  601009.SH  10.36 1,068 571 469 083 073 156% 166% 1.02% 1.08% 55% 6.7%
SEERIT  002142SZ  28.87 1,906 815 654 125 109 163% 17.8% 1.08% 1.10% 22% 27%
JIF4RIT  600919SH  6.83 1,009 419 333 060 054 150% 17.0% 096% 107% 7.7%  9.6%
EiSiRT  601229SH  5.85 831 371 346 041 037 115% 11.2% 085% 084% 73% 7.8%
FUMNERIT  600926.SH  13.26 786 688 553 096 089 147% 167% 081% 084% 3.6% 44%
FMERIT  002966.5Z  6.17 226 545 445 061 058 113% 133% 084% 093% 55% 6.7%
BERRIT  601838SH 1430 517 535 432 097 084 195% 208% 1.19% 125% 56%  6.9%
B 7T 601187.SH  5.67 150 613 514 069 063 116% 128% 074% 078% 51% 6.1%
FiBR1T  600908.SH  5.86 109 650 526 075 069 127% 13.6% 1.00% 1.11% 34% 42%
EEIR{T 601128SH 7.5 207 775 630 095 086 128% 143% 1.07% 1.14% 32% 4.0%
JIRBSRYIT  002807.5Z  4.57 99 627 503 071 066 11.7% 135% 099% 1.13% 49% 6.1%
KZO8IT  002839.SZ  5.04 109 692 557 081 075 122% 140% 098% 1.06% 32% 4.0%
WERIT  601528SH  7.13 108 709 600 074 068 108% 11.8% 1.08% 1.16% 24% 28%
HER(T 601860.SH  2.79 102 714 640 058 052 85% 86% 068% 072% 36% 4.0%
WRET  601077.SH 353 312 382 340 037 035 101% 10.6% 081% 081% 7.9% 88%
A [RIRRTFL 474 424 058 053 125% 12.8% 0.95% 0.96% 65% 7.2%

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
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
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 HHNYT, AREFFESMIESEHRERIINNIE. MERIREWNTTRES 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 RIS EKEE S5 57 EERERE B8
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