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HRAEAT 22H1 BA| LA RS, BERALGH, FERELRE.

HARAR I

22H1 7 RARAT B IKF be38 6.4%, 3¢k IR A R3H-F; 8350 R kg
20.9%, ik IR1b-0.5pc; ROE (244 ) #A 12.4%, Fltb+1.1pc; ROA (4 4
) A 1.02%, F)b+6bp. 22Q2 K R R &E 4 0.95%, 3Ritb-dbp; Xz FE H
1.86%, *Rtb-55bp; K&FE ZFH 436%, Kik+16pce.

B A48 A1 7 A

22H1 #R4AT ROE (-1%) Rl HA 1lpe & 12.4%, &A%, 22H1 &
KR EL3E 6.4%, V3804 F)TE E) L3E 20.9%, 3Bikik Q1 HEAKF. BikkA:
@22H1 F) &N F b+4.5%, 3R IRpb-1.1pe, BikAERRTFELEEKE. &
ETHAZRRAAT @Hrn, FAKEFETFATRER Q2 3 TH AR Ao F 4 A
E, AH SRR 94%; ROURAFE AT R AHE L, Q2 I A
KT A2 85%. MABAFR AR, RE NI EHIZK, &EER
BB E. @22H1 FF &R H+12.7%, ik IR b+2pe, 3Gik4RA)aH T HA0E &
Wik 4RI, MO 22HI PHOERER 22Q1 KE, FERZTATHES, REF
WP NTR. REAK, BAHEREE, RE DTS M MG, AR IR
R 697 M AR A ) XA R RBAT GG K.

BREFHE

OF#F &, 22Q2 RTHKF IR RIFAE 20%89 SH4%, HF 22Q2 RAFMHK
(FRERTHR ) RAFZHE 47%. @FFKH @, 22Q2 RAEHKITR LR A
2.5pc £ 12.2%, HFHMBE (RERITWR ) FHRELIE 14%, & TEKAE
Bk, FMHRERFEE, BERMAKTES, ZFLERLBERKETRET
WX, &) AR E Y K6 R A ) R AEHRARAT B TR Pk Ig K
KEREHE

OF = RBWF. WBEIIFEE, 2202 RHFREATR R E I -4bp £ 0.95%,
KEFIFL KRV 55bp £ 1.86%, WHFEF#+13bp £ 0.62%; MBI ST
kA, 22H1 HRARAT R RARERILHFT 0.38%, RREARMET. HF 22Q2
HRAATRIA R @K F, FIBT R H T R e — R EHzh, AT FFRIE
o RARZFASE, R ENA LHE, Tt F A REfRkiairssd. @
WEWEEIE T, 22Q2 R ARBATIRE B Z R K838 5 16pc £ 436%, A2
K& A BAVFERAT T Aok,

B AR5 #E1E

TRt R RARAT 2022-2024 F )24 F)TEF) L3 K 21.3%/14.7%/15.1%, %t BPS
7.82/8.52/9.33 FLHk. AT PBA4EME 0.67/0.61/0.56 /5. B 4+ 6.84 7U/RK, 2T
L 22 % PB 0.88 4%, A= 32%.
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AR
B FEEH Y520
BTIE(H 7 L) 9,375.97
B A 7 IR 1,803.07
BREASE
HARAAT _EIEFREL
17%
11%
4%
-3%
-10%
-17% -

(B ) 2021A 2022E 2023E 2024E
EX-JION 3,834 4,163 4,664 5,266
(+-) (%) 2.17% 8.58% 12.02% 12.91%
)3 4F)18 1,160 1,407 1,614 1,859
(+-) (%) 21.96% 21.28% 14.71% 15.12%
FFILF T (L) 7.21 7.82 8.52 9.33
P/B 0.72 0.67 0.61 0.56
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B1: 2022 A ABATFHRL GBI

Iy 22Q1 22H1 e Ede Bk

## 454 ROE (F4t) 11.3% 9.1% 12.4% 33pc 1.1pc 10.8% 3.7% 9.3% 15.6% 6.4pc
ROA (F4) 0.96% 0.77% 1.02% 25bp 6bp 0.90% 031% 0.76% 127% 51bp
B 5 by 1,339 655 1443 7.8% 557 648 655 788 203%

B 51 2.1% 9.0% 7.8%|  -1.2pe 5.6pe 24% 44% 9.0% 6.8% -2.2pe
PR32 b0 695 308 840 20.9% 343 122 308 532 72.4%
B 51 17.2% 21.4% 209%|  -0.5pe 3.7pe 18.2% 79.6% 21.4% 20.6% -0.7pe
EPS ( k4F46) 0.39 0.17 047 20.9% 0.19 0.07 0.17 029 72.4%
BVPS ( kF4t) 6.84 741 7.50 1.2% 9.7% 7.15 721 741 7.50 1.2%
BAFFS E A 1,960 978 2,085 6.4% 902 972 978 1,107 132%
B ik 1.8% 6.3% 6.4% 0 Ope 45pc 2.8% 2.2% 6.3% 6.4% 0.0pc
&N 1,504 821 1,571 45% 863 669 321 750 -8.6%
ALFS (BaHRTH, &) 135963 152941 155225 1.5% 14.2% 142 453 146,961 152,941 157,509 3.0%
FLE (AHEHoE) 220% na 2.02% na -18bp na na na na na
ALE (BB Ruiz) 221% 2.15% 2.02% -12bp -19bp 242% 1.82% 2.15% 1.91% 24bp
AAHFREE (BB AnR) 412% 4.03% 3.95% -8bp -17bp 4.45% 3.76% 4.03% 3.87% -16bp
MEREAAR (MR aiz) 2.03% 2.02% 2.06% 4bp 3bp 2.16% 2.07% 2.02% 2.10% 9bp
RN T N 456 157 514 12.7% 39 303 157 357 1273%
EX T F T ON 161 31 82 -49.0% 0 58 31 51 64.3%
VRSN TN 295 126 432 46.2% 39 246 126 306 142.8%
T EBEEY 604 312 620 2.8% 337 320 312 308 -12%
AN 3080%  3192%  2976%|  -22pe -1.0pe 37.40% 32.88% 31.92% 27.84% -4.1pc
FEBEHE 547 312 440 -19.5% 56 681 312 128 -588%
AL AR R 528 248 aa -16.6% 54 440 248 192 -22.7%
fER A A 1.28% 1.03% 0.88% -14bp -35bp 0.24% 1.88% 1.03% 0.76% 27bp
B3 A 96 32 159 65.2% 152 -149 32 126 295.0%
A aAE 12.12% 9.34%  15.81% 6.5pc 3.7pe 3027%  456.24% 9.34% 19.18% 9.8pc

WK BHFS 150,731 163,943 170,268 39%  13.0% 153,429 158,725 163,943 170,268 3.9%

(R Fr ] 142375 154492 160,527 39%  127% 142,532 151,390 154,492 160,527 3.9%

WA E 86,830 98589 104,442 59%  203% 92,107 95,261 98,589 104,442 5.9%
A 65,382 73,174 78,652 75%  203% 67,980 70,858 73,174 78,652 7.5%
A AR 21,447 25,415 25,790 15%  202% 24,127 24,404 25,415 25,790 1.5%
BEX v 8,684 5,188 5,369 35%  -382% 6,179 7,343 5,188 5369 3.5%
ot 43196 49,147 49,533 0.8%  147% 43,823 44288 49147 49533 0.8%
By AT 10,676 10,144 9,937 -2.0% -6.9% 10,194 10,539 10,144 9937 -2.0%
B 138,133 150302 156,466 41%  133% 140,264 145,456 150,302 156,466 41%
FEA B 134008 143,880 150,175 44%  121% 133,267 141,273 143,880 150,175 4.4%
oA 113,863 122,506 127,758 43%  122% 116,616 120,148 122,506 127,758 43%
Al 3 37,958 35,848 35,500 -1.0% -6.5% 36,321 39,734 35,848 35,500 -1.0%
A A 11,402 11,888 12,915 86%  133% 11,911 13,042 11,888 12915 8.6%
Al B 18,907 18,695 21,507 150%  13.8% 20,721 18,620 18,695 21,507 15.0%
MAE B 3822 46618 48259 35%  263% 39,558 40,171 46,618 48259 3.5%
Bl 4k 6,817 7513 9735 296%  42.8% 6,326 8,340 7513 9,735 29.6%
HATH H 10,589 10,486 9,533 9.1%  -10.0% 8323 9,807 10,486 9,533 9.1%
DETg:E 2,739 3374 3,149 6.7%  15.0% 2,002 2,978 3374 3,149 -6.7%
B AT 4 & 12,477 13,517 13,677 1.2% 9.6% 13,039 13,147 13,517 13677 1.2%
ERA 1,803 1,803 1,803 0.0% 0.0% 1,803 1,803 1,803 1,803 0.0%
FERE FRREE 993 978 994 1.6% 0.1% 980 957 978 994 1.6%
TRE 1.14% 0.99% 0.95% -4bp -19bp 1.06% 1.00% 0.99% 0.95% ~4bp
*EFHK 2,493 2378 1944 -182%  -22.0% 2,469 2,443 2378 1944 -182%
EP XS 287% 241% 1.86% -55bp  -101bp 2.68% 2.56% 2.41% 1.86% -55bp
@ B 425 na 651 na 53.0% na 469 na 651 na
i B & 0.49% na 0.62% na 13bp na 0.49% na 0.62% na
FRARHE 147 163 183 11.8% 23.8% 144 36 163 19 -882%
FRAERE 0.38% 0.69% 0.38% -30bp 1bp 0.67% 0.16% 0.69% 0.08% -61bp
3 23% -10.6% 97 7%
HA 164 143 146 2.3% 10.6% 158 59 143 3 97.7%
7 HE iE 2.42% T2% 3 o -29 2pc -1.%9pc . o 24, o T2% . o -58 4pc
e E 3242%  59.72%  30.54%| -29.2p 1.9p 63.51% 24.00% 59.72% 1.34% 58.4p
i & 27.6% na 3% na Tpe na 28.4% na 3% na

L B190+1& & & 27.6% 35.3% 7.7p 28.4% 35.3%
s ¥ «U%0 o .ape .=pC Ao Py & 1% 3% .&pC
EEELF 360.0% 420% 436% 16.2p 76.2p 370.1% 412.2% 420.1% 436.3% 16.2p

1270 - o - o - - o - o - o - (] e
S A 4.12% 4.17% 4.15% 2bp 3hp 3.94% 4.14% 4.17% 4.15% 2bp
p o — A o X o B o - - T2% T2% X o B ) -2

AR B BEAALAFE 10.70% 10.64% 10.43% 21bp 27bp 10.72% 10.72% 10.64% 10.43% 21bp
—BEFAERFE 10.70%  10.64%  10.43% -21bp 27hp 10.72% 10.72% 10.64% 1043% 21bp
TAEAFE 13.22%  12.90%  12.63% -27bp -55hp 12.96% 12.99% 12.90% 12.63% 27bp

KRB NG MR, FRIEAFILA. £ 1 A 19Q1-3 54], 19Q3 254 &K = FHLAFA M RFY, 19013 £ &K~ FHLHH 190Q1.
19Q2. 19Q3 A& H 4T #HME. QoQ 45 19Q1-3 ik 19H1 #4547 TALHE I, YoY 4§ 19Q1-3 Fl bk 18Q1-3 #94F T ALE L, &M QoQ 4% 19Q3 Rk
19Q2 4547 AL AL,
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P RATA A1) &
(BFH ) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
B AR RAT 10,539 25,567 28,636 32,072 AALEHN 3,036 3,300 3,639 4,088
) Ak 3 = 7,343 7,710 8,096 8,500 54 kN 218 225 259 290
R 95,261 109,550 125,983 143,621 HAdE Gl 580 638 766 888
REBAE A 3,726 -4,763 -5,614 46,520 BABEA 3,834 4,163 4,664 5,266
B 91,697 104,787 120,369 137,100 HLA A M Ao 33 -40 -46 -53
EAER 44,288 30,880 30,517 30,825 A E R -1,261 -1,369 -1,533 -1,731
A = 4,858 6,491 7,209 8,011 FAkshsn 4 0 0 0
¥ =4t 158,725 175,436 194,825 216,508 IKE-FTF)#E 2,544 2,754 3,084 3,482
) b 7 1R 11,318 11,884 12,479 13,102 %= BAE % -1,284 -1,206 -1,309 -1,438
H AR 120,148 134,566 150,714 168,799 #LaT#I7H 1,260 1,548 1,775 2,044
JLAHT A 9,807 9,918 10,735 11,620 Frig#t, -99 -121 -139 -160
HAe R AR 4,183 4,836 5,379 5,985 #JE#)HE 1,161 1,426 1,636 1,884
R At 145,456 161,204 179,307 199,507 Y3 BRFa3) 44)78 1,160 1,407 1,614 1,859
BARRBAT 13,269 14,232 15,518 17,001 ;};ﬁgl’*\gj%m’n‘&ﬁ 1,160 1,407 1,614 1,859
FTEMHE EX Jup s
(BFH ) 2021A 2022E 2023E 2024E (7 7L) 2021A 2022E 2023E 2024E
LK KERE
) B NIG ik 1.10% 8.71% 10.28% 12.33% ﬂzr B 957 1,165 1,387 1,628
FH Nk 68.01% 3.00% 15.00% 12.00% ékr%i RS 0.42% 0.50% 0.50% 0.50%
I BB HNIG R 6.46% 8.09% 18.70% 14.99% = EU%‘ &S 1.00% 1.06% 1.10% 1.13%
RAAT A I 3% ik 1.66% 8.23% 11.99% 12.90% HK&EEE 412% 409% 405% 400%
gé&&éjkﬁmi@ 21.96% 21.28% 14.71% 15.12% K45¢e 4.14% 4.35% 4.46% 4.54%
BAkLS A
ROAE 9.33% 10.39% 10.96% 11.55% “mb 79.29% 81.41% 83.59% 85.08%
ROAA 0.78% 0.84% 0.87% 0.90% B/ EF > 60.02% 62.44% 64.66% 66.34%
RORWA 1.10% 1.18% 1.21% 1.26% zfi ERFIFHE 95.11% 96.03% 96.84% 97.22%
ERE:S 4.11% 4.03% 3.91% 3.92% HmAgHE ()
At 8 & 2.08% 2.10% 2.01% 2.01% EPS 0.64 0.78 0.90 1.03
FA £ 2.03% 1.93% 1.90% 1.91% BVPS 721 7.82 8.52 9.33
FEE 2.16% 2.06% 2.03% 2.04% BRIEA 0.16 0.19 0.22 0.26
AN 32.88% 32.88% 32.88% 32.88% 4E{EI8HT
FARA P/E 8.08 6.66 5.81 5.04
RARTAE 12.99% 12.55% 12.34% 12.18% P/B 0.72 0.67 0.61 0.56
TR 10.72% 10.39% 10.27% 10.19% P/PPOP 3.69 3.40 3.04 2.69
R Auix 2 4% 71.27% 72.00% 72.00% 72.00% FR Gk FE 3.08% 3.73% 4.28% 4.93%
PR 8 ZATE 24.86% 24.86% 24.86% 24.86%
AR ) AR, HFEIEAFRI AT,
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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)

B, RIRE P 6913 LI RIR T RAVAS T 569 AT T, (237 B R4 A PR 8) B XBRAVLH (VA TF AR A
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A ¥ E E 012 A DS IRE PR M AT E 3769 L 5.

RGN B P AESEZR . AnE] RABRBKRANI]ARE DAL A RN EREF .

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, BFH L GATARE T2 AT LTIk S 74E, FERNF EL AT R . MERAFHFLER. 2T
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

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
HRIN>N B, ZERBFIR. HEAAREREREN, N LEAARELHAFLAS BH, FRTAEN ARSI,

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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