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GREAT WALL SECURITIES

BHEIFHR: EN (EF)
H4EEH: 2022408 A 19 H

R RRE

WERESEE K, FRABHEN

——S-574847 (000001 ) 2022 4EHR 3 E 3T

B B A 12.40
B (L7n) 2,406.33
WHEHE (127T) 2,406.29
BRRAR (AR 1,940,592
WA (A k) 1,940,555
12 A & & 1A 2405.35/1428.3

AT AlEAE S1070519080001

B 021-31829731
P< zouhengchao@cgws.com

2020A 2021A 2022E 2023E 2024E
EVWAN (BHTT) 153,542 169,383 186,357 208,522 235,472
(+-%) 11.3% 10.3% 10.0% 11.9% 12.9%
H#FHE (FEAIT) 28,928 36,336 45113 53,970 64,145
(+-%) 2.6% 25.6% 24.2% 19.6% 18.9%
P EPS (TL/fR) 1.49 1.87 2.18 2.63 3.16

8.3 6.6 5.7 4.7 3.9

10%
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<<ATH AR, bR ARFHI>>
2022-04-27

<<t 77 U k0 R4, K 2 RE AR H B 3h>>
2022-03-17
<PERTNFH B L BFHNFEHH >
2021-08-20

FHAH: KMERITHIE
AN

N EHE PERATRA 2022 AR, TIE WK 920.22 1270, [F thiE

K 8.7%; 23 % A 220.88 12,70, [E thiE K 25.6%, ROE [ th4% 7+ 1.5pct
F 12.2%, WS REFER; P REHKE 1.02%, HLEFT.

WG 4 AW RARAT, ‘B — FEIBHPEKHE L. AF 2Q22
B 5 IPPOP/ 4 A3 43 B [7] th 3 K 6.8%/6.7%/24%, 343 3 L, B SR 4 A7 B %
(7-%1-3.8/-7/-2.8pct), EFRFHRMIIEK. EFFRTHELE. BARE
RE. PR RE. RATI M), BARAAF EH b Gl — 2 & A,
EAFRARE T — W ES, THEERFEEME. BT ERAEE
T, EMAER N HEEM. NEXWAEE, MELAE “Hfi—K
R EST (FFRBAT. ALRAT. BEEAT. & TRIT. BEBIT),
KKK R K S AR R TR Z

—EEREEEERESHT, EERWTA, THEEEXTRAE
R, NF 2Q22 % B EFWIKE 8bp, T E R KA UK 4 I h-20bp,
B4 BRI -16bp; T E AR AR E T HIHA R TR
-Abp, FHRARIFL/IME+Lp. AR T, RAKAFEFERBERX,
FERL: (1) MEEE, BETETAHA T&. ZHMEIK A F 5513
th-12bp. -11bp. -35bp; (2) M HEZ, —FEZ2REPH, —F @H
FRERERRFH, 2022 ZERAXLFAULN+L2%, FERALLES
BANEE T, 75— aAsBEARRST, SRENT—%. EAFS
HIR L 71-0.5%. -1.8%, XU 80 FRiE AT 45 N R F L +3.3%. [EH
THERED TR, RNFTHEERZRAEALEME, TENFEE
EA4AFEAR.

EHERYETH. HFEHAHFRRRIMECERRENRE, EME
EHARFN LB RIT. 1H22 Jk B R\F th+10.4%, 3% 3F th-8.2pct,
FTERFERTHECHEINARKEEY XAH R, RERAEHMER
BN+ 50n A B K. (1) MEEHEFEFEMAL, 1H22 [tk
-17.0%, I -10.2pct. —H ER K AT K T, ELRBRNE
t-29.3%, & —7 B AT LR FLERE T, A FERME S BR
#, BREe. R I E G EWRNE h-42.2%. FRIX BTSN,
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/N8 3 7 T

RERE. EIHRNF h+26.3%. +29.3%; (2) It &% 2 KA1 K B
R4, BEIEIAATE P HE o 5 +7.2%/+17.6%/+15.6%, B R # 8
WHFAE R, BRI HENEHAERELERA, HEHLINK;
F A& [FAAT AUM [ th+16.4%/15.7%, F & [FA 47 A3 AUM #4238 K % 2.84
F 12075 7

HREHETARERFIBS, ENABEAEFEEX=RERET
B, MR L AERK. (1) A8 1H22 7 B %4 R R 2.24%, KLk,
[ th 75l +44bp. +94bp, FERZ —FFEHETEEGRANQH T EE.
NE EHR R FOAEAL R, FEmAS ROZHELE, TEBEN
I s, WA 2Q22 1 BRI FFTF, K ik /A H F3 h-9bp/-16bp. 2
B 2Q22 12 | B AR th+50bp Z 2.14% (1H22 4 1.90%, [&] th+2bp), {2
HTAE N ERAHREGFERE, KEE X /N E+1pct £ 290%;(2)
BRI RAMN, 2T RRE RS TEE, AL A8 FFHRHE
%, 2EZAW AL 300 2 MEH P AP K 27, BT
T KGR R R R SR 0.78 12, ks
7] 0.028%; B. 1H22 xt/A 5 ™ 45 3K o th 3X4F-47-0.2pct £ 9.2%, H
TR E B WHI R A 3.3%, FTEEZMITME. AemBHF. N
T AE 2 B AR B 28 P 4%

FRAW: 28 2E D HRAHATR AT THTH, B
B, RHERE LAY, BRBEE R K FEA T AR
GAYM. RATAALE KRR ZFEFEMEREFF 2008 68K, FHit
2022-2024 4 % FI| W B 4 B K 24.29%/19.6%/18.9% , B B M4 % fi
0.66x22PB, %+ “EN” iFA.

R R ZFETHTE. REBARL. EEAREKE. HFRES
ft.
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CIRF 2447 b % = B4 47

A BN 32.0% 27.4% 27.6% 26.1% 8.5% 6.8% 5.9% 6.1% 7.3% 7.9%
E[H2 3 ON -10.3% -6.0% -12.8% -16.5% 14.5% 11.3% 17.6% 22.4% 18.7% 10.4%
AT G RN -26.5% -21.4% -18.0% -19.3% 20.7% 20.4% 11.4% 11.5% 4.8% -7.7%
ESUEI S N ON 61.9% 43.1% 3.5% -7.5% 2.1% -4.6% 32.9% 53.5% 51.9% 50.2%
R ON 16.8% 15.5% 13.2% 11.3% 10.2% 8.1% 9.1% 10.3% 10.6% 8.7%
¥ =314 10.2% 7.0% 5.9% 9.4% 10.9% 8.3% 10.2% 7.3% 3.0% 5.1%
REFT ARG 19.4% 18.9% 16.2% 12.0% 10.0% 8.1% 8.7% 11.6% 13.6% 10.1%
T RAEAT K 23.6% 41.5% 32.7% 18.3% 4.8% -0.5% -1.2% 4.8% 3.7% 1.5%
R iR 14.8% -11.2% -5.2% 2.6% 18.5% 28.5% 30.1% 25.6% 26.8% 25.6%
) BN 32.0% 23.1% 28.1% 22.0% 8.5% 5.1% 4.2% 6.4% 7.3% 8.5%
EI N2 T ON -10.3% -1.9% -25.9% -28.7% 14.5% 8.5% 33.0% 41.5% 18.7% 3.0%
BTG EON -26.5% -16.0% -11.2% -23.4% 20.7% 20.2% -4.1% 11.7% 4.8% -19.5%
SRS NI ON 61.9% 32.2% -71.6% -48.2% 2.1% -9.4% 390.7% 206.0% 51.9% 48.9%
EL2 N 16.8% 14.3% 8.8% 5.7% 10.2% 6.2% 11.2% 14.1% 10.6% 6.8%
RI® -5 4 10.2% 4.1% 3.9% 19.3% 10.9% 5.8% 14.0% -0.2% 3.0% 7.3%
REFT ARG 19.4% 18.4% 11.0% -0.4% 10.0% 6.3% 10.0% 21.6% 13.6% 6.7%
R = BALAR & 23.6% 57.6% 15.3% -13.5% 4.8% -4.3% -2.7% 25.1% 3.7% -0.3%
) iR 14.8% -35.5% 6.1% 42.8% 18.5% 45.2% 32.5% 10.3% 26.8% 24.0%
A 0 1Q20  1H20  9M20 2020 1Q21  1H21  9M21 2021 1Q22  1H22
FE&E (B¥YEHZE) 2.88% 2.87% 2.88% 2.88% 2.87% 2.83% 2.81% 2.79% 2.80% 2.76%
FE&E (PP Raiz) 2.78% 2.78% 2.78% 2.75% 2.69% 2.64% 2.62% 2.61% 2.59% 2.58%
PRABN 27.9% 27.3% 27.5% 29.1% 28.1% 27.4% 27.8% 28.3% 26.2% 26.5%
HF RN L 18.5% 18.4% 19.6% 19.3% 20.3% 20.5% 20.0% 19.5% 19.2% 17.5%
E A SN 27.7% 29.0% 27.5% 26.1% 28.8% 29.9% 29.6% 29.0% 30.9% 30.4%
#PF& 000000 1Q0  1H20  9M20 2020 1Q21  1H2l  9M21 2021 1Q22  1H22
EN-E< 1.65% 1.65% 1.32% 1.18% 1.10% 1.08% 1.05% 1.02% 1.02% 1.02%
*iEH 1.93% 1.86% 1.59% 1.11% 1.06% 0.96% 1.37% 1.42% 1.41% 1.32%
fad kS 0.00% 2.28% 1.77% 1.42% 1.43% 1.25% 1.40% 1.61% 1.62% 1.46%
TR A R E 2.03% 2.08% 2.40% 0.88% 1.30% 1.15% 1.80% 1.80% 2.24%
PAEEE R R 107.51% 163.73% 113.29% 153.18% 209.98%
WHA9 0+47 75 & 77.72% 80.43% 83.69% 74.94% 78.39% 72.97% 72.49% 72.58% 76.49% 73.70%
15 R A 2.67% 1.73% 1.81% 2.07% 1.90%
REBEE 200.35% 214.93% 218.29% 201.40% 245.16% 259.53% 268.35% 288.42% 289.10% 290.06%
P 3.31% 3.54% 2.87% 2.37% 2.69% 2.80% 2.81% 2.94% 2.94% 2.95%
AW 0 1Q0  1H20  9M20 2020  1Q21  1H2l  9M21 2021 1Q22 1H22
AN S S W S 9.20% 8.93% 8.94% 8.69% 8.67% 8.49% 8.56% 8.60% 8.64% 8.53%
—RFALRE 11.65% 11.35% 11.29% 10.91% 10.81% 10.58% 10.58% 10.56% 10.54% 10.39%
FARFRE 14.27% 13.96% 13.86% 13.29% 13.20% 12.58% 12.55% 13.34% 13.28% 13.09%
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FlB@% (F7F) 2020A 2021A  2022E  2023E  2024E kI 2020A 2021A  2022E  2023E  2024E
PN ON 113,470 120,336 131,077 145,689 163,927 L HEK
F 4 BN 29,661 33,062 32,902 37,098 41,949 A BN 26.1%  6.1% 89%  11.1%  12.5%
HAAN 10,411 15985 22,379 25736 29.596 FHRAME  -193% 11.5% -05% 12.8% 13.1%
ESITIN 153,542 169,383 186,357 208,522 235,472 ENIN -16.5% 22.4% 12.7% 13.7%  13.9%
R A (1,525) (1,644) (1,796) (1,986) (2,233) LN IN 11.3% 10.3% 10.0% 11.9% 12.9%
A 45 1 3 (44,690) (47,937) (51.994) (57.344) (64.284) Bk & 9.7% 7.3% 85%  10.3% 12.1%
A& RANR 107,327 119,802 132,568 149,192 168,955 WAFTA)E 12.0% 11.6% 10.7% 125% 13.2%
R (70,418) (73,817) (75,607) (81,048) (87,965) AR A 1.4%  24.8% 242% 19.6% 18.9%
AT 36,754 45,879 56,961 68,144 80,992 H A 2.6%  25.6% 24.2% 19.6%  18.9%
FRARH, (7.826) (9,543) (11,848) (14,174) (16,847) AR K
A8 28,928 36,336 45113 53,970 64,145 Rk 148% 149% 13.0% 13.0% 13.0%

KERMEA (%) B kAT 12.6%  9.9% 7.7%  10.0%  10.0%
RHER 2.666.29 3,063.44 3.461.69 3.911,71 4.420.24 Rl Ak = 19.9% -34.3% 10.0% 10.0%  9.0%
Bk SAT 283,982 312,033 336,129 369,742 406,716 ERE AR 9.2%  122%  5.9% 7.0% 7.1%
) Ak 3 272,484 179,076 196,984 216,682 236,183 BFF 13.4% 10.1% 10.9% 11.0% 11.1%
PEAIH 1,143,61 1,282,88 1,358,56 1,453,99 1,557,07 P 9.6%  10.9% 10.0% 10.0% 10.0%
S Vi 4,468,51 4,921,38 545544 6,05558 6,727,40 ) Ak 5 £ 22.3% -145% 10.0% 10.0%  10.0%
B AR 2,695,93 2,990,51 3,289,57 3,618,52 3,980.37 AT A 19.1% 34.7% 15.0% 15.0% 15.0%
B b 7 A 670,458 573,390 630,729 693,802 763,182 5 13.2% 10.3%  10.9%  11.0%  11.0%
RATHE A 611.865 823.934 947.524 1.089.65 1.253.10 4#i¥eis
& iR 4,104,38 4,525,93 5,018,37 5,569,05 6,182,12 R & 2 0)

54847 EHLAR 41.0% 37.8% 38.0% 38.0%  38.0%
HRAGAT TR 59.0% 62.2% 62.0% 62.0% 62.0%
FROFAA(L)  1.49 1.87 2.18 2.63 3.16 H A3k 0.0% 0.0% 0.0% 0.0% 0.0%
EBAEF (L) 1516 1677  18.92 21.47 24.49 RekssHy
HRAETARN 553 617 6.83 7.69 8.71 N3 AR 35.6% 32.6% 33.0% 33.0%  33.0%
P/E 8.3 6.6 5.7 4.7 3.9 AAGEE 60.2% 62.4% 63.0% 63.0% 63.0%
P/B 0.82 0.74 0.66 0.58 0.51 2355, 4.2%  5.0% 4.0% 4.0% 4.0%
P/PPOP 2.2 2.0 1.8 16 1.4 F AR A7
PR 5 1.45% 1.45% 1.76%  2.12%  2.55% FERE
LES T FRARHE 1.18% 1.02% 1.02%  1.01% 1.00
HEE 2.76% 2.61% 2.57% 258% @ 2.61% TRARE 240% 1.80% 2.10% 1.80% 1.80
B £ 254% 2.40% 2.36% 2.37%  2.40% KEBEE 201%  288%  289%  313% 329%
e E-E S 6.32% 5.96% 5.79% 5.66%  5.66% WA 2.36% 2.94% 2.94% 3.15%  3.28%
ALTFMER 489% 4.64% 454%  450%  4.54% 15 R A 1.73% 2.07% 1.73%  1.68% 1.63
B R BRAF 2.20% 2.02% 2.04% 2.04% 2.04% FARI
& RAAE  235% 2.24% 2.19%  2.13%  2.14% B —BARE  869% 8.60% 8.86% 9.12%  9.42%
B Ak —AFARLEE 1091% 10.56% 10.64% 10.72% 10.87%
ROAA 0.69% 0.77% 0.87% 0.94%  1.00% RATRE 13.29% 13.34% 13.17% 13.00 12.92
ROAE 9.60% 10.81% 12.20% 13.05% 13.74% Alemit A4 70.53% 72.47% 72.00% _ 72.00 _ 72.00
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AANEAFEEHF AT NIRRT B @R TR S L sy, APk P R T IRE. BRAR. EEEN. ATAENE
W, fhar. UM B RS, RRERBT RAANFRAE, TYEH, TH, WWEFEEARREF o EARIEEE NSO A T EER A HERE T
177 R R

ke 5 = WA

CGEAHRBAFEYUETELZEY . GEFZENHEAHELHEE LT (R47) Y BEF 201747 A 10 REXLiE, BAFRHRED
FREAKR AR, BB KMIEFF S P OE LR RERRCRZ SRR FARAE . St EE i, FEF LR EANEI, &
BUH B, H R 3 W R AR R AR R TR R

b2 IR F 7 FAURB IR E, FAEERTE, FUF iR BRELTFHEMRERE.

%5t A

KR 2 Bt A PR Bl (AT AR K 3RO 2 ) B & of B W2 kol o 3F 2 4% 8K 3 b % 2 46

AFEH KR TR REFEP BRNSAT N A RER . BARA, RARNERREFES” (UWTHRREF) B, REFHUYE, A
R ERIRARE T RIES . REKBIEFFA B ERAST, EANMRMATGUEAB B 8k, FAEENFR. & 7
BERAEAT RALRANAT R E SRR, TBATAEZA GO CEMAR. w5l A, AL, FEARLAKRIEFFARER, BB RREHR
THEREENIA. MY R,

APERKT RN AN TEHOATFEL, BRAETRIEE LR ERER TEM., RREFHENIH. TE, ELRENARELE FES
F 2, HAEE AR A B R T B EAT Y B E Rt AR . EEAEALT, AR 1R BT AR 8 B L A R
S A HF AW, EEMEAT, RN AHEA A B AR AE 0 A AP 5 By T 5K AU R E.

KPS EFERTNERT A SE . AARFARRE Y KNIEFRHATIERER G, HEARE S RO A A RER SRR RAELIRAT LS
TERNHRESIL 53 F. KWEHFTHERRES RN AT L EAFELS X F, ALEEARERBLS R FZRRAMES.

K IR AE S AR T A7 4R B — Y0 AR

K38 E 3 K R
AT T
FN——TUH KK 6 AN H WA AT b 4550k 18 15% 0 £ BF AW —— R K 6 AN A AT L BAERIE T

B ——FHIRKR 6 NH AR AT LA K IEA T 5%~15% 8 HE——FHI Kk 6 MA WAT L EKREILS Wi E 5
FA—— IR 6 AN B AR ZHAT AL 48 2K AE A~ T-5%~5% X [F] FHTAT——BHAK 6 MANATEEERLISG THH
FH——HHAK 6 A AR AT Ik Fe 2k T 5% 1Lk

KI5 5 B
I At FIYI W8 H X AE E AT 4 B 2026 5 8RB B 16 &
Hi%%: 518033 f£HE: 86-755-83516207
A A AR FEIREEEIT/MAL 112 5 A KRE 8 B
Hi4%: 100044 f£H: 86-10-88366686
Lot BT AR K EEE 200 5 A8 B
Hi4%: 200126 f£H: 021-31829681
P4k http://www.cgws.com
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