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—MVARLT 2022 FEFPIR S E
BREE

a

a

A 4RAT 22H1 BARAKFASRE, HREAHNELTF, BREFRT IS
K. “BATHEAT RBIATH ZRTH, EEHHE.

BAVFETH

22H1 BRI bIB K 6.3%, Mk IRk 0.4pc; JAE4FER LIEK 11.9%, 8
RIRLALE 3.7pc, BARAATUH., FUERIRKE, BRTFELERMKY
WEFTHRY . Bk A: (1) &2 Q2 £F 82 (HMwK) FKk-200p. @
TN A FEIR-10bp, EBZXTHAETIRFTZRYm, O RMAREIRL
+8bp, AEM B AN, (2) K& 22H] BRAMKF H-11%, 128 fEHE K
F Ql. EZRATXT R M AR HAn K IBAL A1 .

THHFBREABPAZRIG AR, O 2: MERFETEMEEKLH, T
FEFFRZBAELHPHFT Q2 BETHWMERAZALE, QBfL: RETF
F, MERSRE R EAL, BRAENA PLEE.

HRESHF

(1) AAk%: 22HI R—BERTHFEFm+T%, Bk /EETRNITE—.
W, A RBEE M T%. BREF10%. WHE19%; A4 aR R E23%. Rk
127%; BREEFT SR K A42%, B ERFEHA SR K, Tt AR REGELL
H b5k ABEE, WAL LBTRR G K ITIFE A,

(2) &Ik 4 22H1 K FPA 24 Fa+17%, %% 21A Amik 2pc, R £ oM ER%
BRF AR BeA27%, BR B 9] 18 F 4 SN ) B+ 18%.

RBEA BT

22H1 FF R ERH K, ATk, RIH 22Q2 RRFE. KizEH5HKk
Q1 484t 5bp. 2bp, WHFELF4+17bp. Q2 LIFAE N EETER FHT. 1FH
T BEFEEHLM RETHF, TE2RARMBOYET =R TH 2K,

(1) B3 Q2 B3t A EE R R 351270, WA Q2 REARIS.

FIBr )3 BIAS A B A4l K B SR, (2R AR A fEiH ERBAA . 22H]
R SE A ARAT RN B R IR W F A 13%., BT FHF, MAEK TR IEER
B EH, TR 5o RPN i PRI &

(2) A Q2 RRFEIRk-15bp, FIBFZ KT HAELEAE, ERFATHE
FoAR R . RERIT TS, it T HFFHFEsifis44.

(3) AF-F4E: 22H] R&F-F X RK ZRFMIIE 2451070, 124 B
7 AR 5 RIS IR IR BACEZHE, T R AR R AR

TRREELY

(1) HEELLEEBALS LA, FFRBRETFE. 2P R, S LbEL KK
FAE. U AFE A KL LB, 22HI FHLRAT A E R L+19%.

(2) AR PERME L., KESNITR (ML) RESEoeREAL,

FEMATIRFT. A A TFATid@ AL, TS HEMEMRIRN, HARE KRBT H 6.

(3) B AEEESF 2T P, L WRATHL R ALz, ST H
LALHH DR, R T —F BT, A DR NMEE ),

B AR 5 4544

it >4 L ARAT 2022-2024 F 384 FIE F e3g K 12.44%/15.07%/15.33%, *F K2
BPS 32.02/35.80/40.20 /LK. IHAF A PB 4614 0.56/0.50/0.44 1%, £+ B AR
32.47 U (or4nifl %) ), PR 2022 5 PB 1.01 4%, IH-= 18] 82%.

AT ENEZFRE, TRRXBRE.

TEAF RIS | SRR | A H4RAT 1T

R4 H . 2022408 A 28 B

BRIRL: EACGER)

SR RRF
PAES S S1230520100001
021-80108037
liangfengjie@stocke.com.cn

HHIF: FRRLE

#AkIEF 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

SR TREEF
PkES 5 1230522080005
15014264583
chenjianyu@stocke.com.cn

EABE
B FEH Y 17.88
ETAH(E % ) 371,442.98
B (E 7R 20,774.22
BREASE
LA 4R AT _EIEFR K

28%
18%
9%
0%
-9%
-18%

1 (Eea4dtd, BRRAE
S —— AN AR, BRA
) 2022.07.26

2 KRR A stehAe b ——3L k4R
72022 F—F 4R b 4 EGFD
2022.04.29

3 (a@mKREAF, NEREMEF
Wir——£ WARAT 2021 45 &
A e EAEY 2022.03.27
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(A7)

EX-2 9/

(+/-) (%)
PEEEE S AP
(+/-) (%)

B IR (L)
P/B

2021A
221,236
8.91%
82,680
24.10%
28.80
0.62

2022E
235,250
6.33%
92,963
12.44%
32.02
0.56

2023E
261,288
11.07%
106,970
15.07%
35.80
0.50

2024E
291,679
11.63%
123,374
15.33%
40.20
0.44

TAPRR: N8 MR, AEIESHRAT.
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ZHESHANG SECURITIES

B1: 2022 434 L 4RAT o R AL S AR BT

£3 4 B35 BHL 21H1L 2201 22H1  RikE4e FlieEd  21Q2 21Q3 21Q4 22Q1 22Q2 QoQ
Fl@#4 ROE (H4b) 13.6% 18.0% 13.6%|  -4.4pc 0.0pc 10.2% 14.7% 11.1% 15.8% 9.8%  -6.0pc
ROA (#%4) 1.02% 1.28% 1.04%|  -24bp 2bp 0.81% 1.15% 0.87% 1.27% 0.78%  -49bp
RETHHE 84,278 43,839 85,788 1.8% 40,355 41,598 36,444 43,839 41,949 -43%
Flrkigig 8.5% -0.2% 1.8% 20pc  -6.7pc 7.4% 6.4% 3.2% -0.2% 3.9% 4.1pc
2 4H3 40,112 27,578 44,887 11.9% 16,259 23,926 18,642 27,578 17,309  -37.2%
Fl ki 23.1% 15.6% 11.9%| -37pc  -11.2pc 40.1% 24.1% 26.4% 15.6% 6.5%  -9.2pc
EPS (k%4) 179 1.33 2.03 12.9% 0.78 1.15 0.90 1.33 0.83 -37.2%
BVPS (k¥4t) 26.58 30.09 2978 -1.0%  12.0% 26.58 27.83 28.80 30.09 2978 -1.0%
WAL BLKA 108,955 59,403 115,853 6.3% 53,292 55,092 57,189 59,403 56,450  -5.0%
Fl ki 8.9% 6.72% 6.33%| -04pc  -2.6pc 7.1% 6.4% 11.4% 6.7% 59%  -0.8pc
FEHRAN 71,910 37,775 72,431 0.7% 35,033 34,843 38,926 37,775 34,656  -8.3%
L2EFFE (BB REY, E1) 7,057,008 7,718,746 7,791,809 09%  104%| 7,101,685 7,282,097 7,528,128  7,718746 7,864,871 1.9%
HE8E (BHERFOR) 2.32% na 2.15% na -17bp na na na na na na
B8E (R E1R) 2.04% 1.96% 1.86% -10bp -180bp 1.97% 1.91% 2.07% 1.96% 1.76% -20bp
ALRFREE (MR R) 4.37% 4.21% 4.16% -6bp -21bp 4.30% 4.28% 4.41% 4.21% 411%  -11bp
AT & RHERAE (AR 2) 2.31% 2.24% 2.28% 4bp -2bp 2.30% 2.31% 2.30% 2.24% 2.32% 8bp
A& AN 37,045 21,628 43,422 17.2% 18,259 20,249 18,263 21,628 21,794 0.8%
F 4R AR 21,919 13,316 22,677 3.5% 10,708 11,927 8,834 13,316 9,361  -29.7%
ERURI NN 15,126 8,312 20,745 37.1% 7,551 8,322 9,429 8,312 12,433 49.6%
PHEBREBRR 23,247 14,899 28,620 23.1% 12,234 12,716 19,505 14,899 13721 -7.9%
ARABNA 21.34%  25.08%  2470%| -04pc  3.37pc 22.96% 23.08% 34.11% 25.08% 2431%  -0.8pc
T RALR % 37,881 11,502 33,615 -11.3% 21,887 14,243 14,886 11,502 22,113 92.3%
E N EIT 24,220 10,352 27,895 15.2% 9,825 9,139 12,125 10,352 17,543 69.5%
128 A 1.19% 0.91% 1.21% 30bp 3bp 0.94% 0.86% 1.11% 0.91% 1.49% 58bp
FIRARA 5,759 4,705 6,882 19.5% 1,907 3,324 2,411 4,705 2,177  -53.7%
HHAE 1241%  1455%  13.19%|  -l.4pc 0.8pc 10.33% 12.15% 11.18% 14.55% 1097%  -3.6pc
AMEE BEFE 8,109,183 8,822,450 8,984,747 18%  10.8%| 8,109,183 8,497,055 8,603,024 8,822,450 8,984,747 1.8%
LERFERAR 7,135,530 7,809,900 7,919,842 14%  11.0%| 7135530 7428663 7,627,592 7,809,900 7,919,842 1.4%
FHEHR 4,206,045 4,629,373 4,775,732 3.2% 135%| 4,206,045 4,313,351 4,428,183 4,629,373 4,775,732 3.2%
IS4 2,426,748 2,727,073 2,847,004 44%  17.3%| 2,426,748 2,500,960 2,548,251 2,727,073 2,847,004 4.4%
AR H 1,779,297 1,902,300 1,928,728 1.4% 8.4%| 1,779,297 1,812,391  1,879932 1,902,300 1,928,728 1.4%
B k% = 559,484 614,365 638,449 39%  141% 559,484 631,829 559,204 614,365 638,449 3.9%
AR 2,782,688 2,974,784 3,004,167 1.0% 8.0%| 2,782,688 3023570 2,998596 2,974,784 3,004,167 1.0%
B RAT 396,206 402,160  379,018|  -5.8% -4.3% 396,206 369,455 447,446 402,160 379,018  -5.8%
%R 7,461,653 8,101,316 8,269,889 21%  10.8%| 7,461,653 7,823522 7,908,726 8,101,316 8,269,889 2.1%
RS v ] 7,264,757 7,872,305 7,996,828 16%  10.1%| 7,264,757 7,620,743 7,677,167 7,872,305 7,996,828 1.6%
T A2 4,160,820 4,409,552 4,646,943 54%  117%| 4,160,820 4210974 4,311,041  4,409552 4,646,943 5.4%
Sk iE 1,383,690 na 1495958 na 8.1%| 1,383,690 na 1434288 na 1495958 na
AAEH 344,416 na 346,482 na 0.6% 344,416 na 334,958 na 346,482 na
Sk 7 4 1,687,448 na 1,896,835 na  124%| 1,687,448 na 1,754,633 na 1,896,835 na
AAZH 420,428 na 548,187 na 30.4% 420,428 na 458,205 na 548,187 na
4k i 1,832917 2149650 2,053,781 -45%  12.0%| 1832917 2,099272 2,150,233 2,149,650 2,053,781  -4.5%
FATHR A 089,995 1,223,674 1,205228| -15%  21.7% 989,995 1,101,391 1,120,116 1,223,674 1,205228  -15%
& FATH 281,025 89,429 90,876 16%  -67.7% 281,025 209,106 95,777 89,429 90,876 1.6%
PR R € 637,956 710,897 704,380 -09% = 10.4% 637,956 663,849 684,111 710,897 704,380  -0.9%
LA 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE RRRK 48312 50,860 55,006 82%  13.9% 48,312 48,199 48,714 50,860 55,006 8.2%
N 1.15% 1.10% 1.15% 5hp Obp 1.15% 1.12% 1.10% 1.10% 1.15% 5hp
RERFH 56,903 69,333 72,816 50%  28.0% 56,903 63,383 67,467 69,333 72,816 5.0%
*ipF 1.35% 1.50% 1.52% 30p 17bp 1.35% 1.47% 1.52% 1.50% 1.52% 3bp
HHR& 60,178 na 78,224 na  30.0% 60,178 na 64,983 na 78,224 na
fg RS 1.43% na 1.64% na 21bp 1.43% na 1.47% na 1.64% na
FREARA 11,131 9,040 28619| 216.6%  157.1% 8,818 8,226 12,496 9,040 19579  116.6%
TR AR 0.56% 0.82% 1.29% 48bp 73bp 0.84% 0.78% 1.16% 0.82% 1.69% 88bp
B LR 12,475 6,894 22327| 223.9%  79.0% 9,699 8,339 11,981 6,894 15433 123.9%
[ S 50.25%  56.60%  91.67%| 35.1pc  4l.4pc 78.86% 69.04% 99.43% 56.60%  121.38%  64.8pC
BHA0HAE & 77.1% na 84.0% na 6.8pc 77.1% na 77.2% na 84.0% na
BERLE 256.9% 269% 251%| -17.6pc  -5.6pc 256.9% 263.1% 268.7% 268.9% 251.3%  -17.6pc
R 2.95% 2.95% 2.89% -6bp -6bp 2.95% 2.94% 2.96% 2.95% 2.89% -6bp
FAER HBS—BFALER 9.20% 9.81% 9.51%|  -30bp 31hp 9.20% 9.54% 9.81% 9.81% 951%  -30bp
—BRRKARE 1063%  11.16%  10.83%|  -33bp 20bp 10.63% 10.96% 11.22% 11.16% 10.83%  -33bp
FALRR 12.59%  14.64%  14.26% -38bp 167bp 12.59% 12.92% 14.39% 14.64% 14.26% -38bp

TR R AWK, WTEAFFLA. 2 10 vh 19Q1-3 241, 19Q3 £E 4 &K= FHEFAYMMMATH, 19Q1-3 £ &K= FH&HH 19Q1.
19Q2. 19Q3 F¥AH4)-F 415, QoQ 48 19Q1-3 3Ktk 19H1 #9484F KL, YoY 48 19Q1-3 Fltb 18Q1-3 #9484 ZHE 5L, &M QoQ 45 19Q3 ik
19Q2 #8AF Z AL L.
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ZHESHANG SECURITIES

AMF: BREFRAME

7= 0k F)i8 &
(BFH ) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
B AR RAT 447,446 446,193 513,122 590,090 #F| EAN 145,679 143,118 156,704 172,941
BRI 559,204 587,164 616,522 647349 HF 4L TR 42,680 46,521 53,499 61,524
RHEHR 4,428,183 4,986,134 5,614,387 6,321,800 HAbIE G 32,877 45,611 51,084 57,214
R BOBAL A& -129,.877  -154,368  -175,737  -196,861 B 221,236 235,250 261,288 291,679
WBAT 4310306 4,831,766 5,438,650 6,124,939 FLe AN Ao 2,207 2,391 2,680 -3,008
EAER 2,998,596 3,213,323 3,492,741 3,812,436 LA FEF -55,468 -58,981 -65,510 73,129
H g~ 287,472 362,920 401,949 446,170 &g 111 0 0 0
¥ =4t 8,603,024 9,550,521 10,577,597 11,741,327 K& #)E 162,320 173,288 192,444 214,812
) b 7 1R 2,246,010 2,358,311 2,476,226 2,600,037 = MAAR K -67,010 -67,077 70,228 73,855
AR 4311,041 4,957,697 5,701,352 6,556,554 #LETFIHE 95,310 106,211 122,215 140,957
JLAHT A 1,120,116 1,234,327 1,294,650 1,357,920 FiiF#t -11,494 -12,412 -14,282 -16,473
4 AR 231,559 238,174 263,854 292,887 #iE FIiE 83,816 93,799 107,933 124,484
At 7,908,726 8,788,509 9,736,082 10,807,400 Y3 BAAN3] HF)iE 82,680 92,963 106,970 123,374
BARRBAT 694,298 762,012 841,515 933,927 gﬁg’kﬂ%ﬁ&ﬁﬁ 78,420 88,703 102,710 119,114
FTEMHE EX JUp i
(BFH ) 2021A 2022E 2023E 2024E (7 7L) 2021A 2022E 2023E 2024E
LK KERE
F) B A PNIG ik 1.51% -1.76% 9.49% 10.36% ﬂ’«jﬁ B 48,714 56,151 61,226 68,181
EN L &= 13.18% 9.00% 15.00% 15.00% TR ékr%iﬁx:fé 0.80% 0.85% 0.80% 0.80%
EI N T N £ 26.73% 21.94% 13.51% 13.53% TRR#HFE 1.10% 1.13% 1.09% 1.08%
RAATA) I %k 6.74% 6.76% 11.05% 11.62% HRE&EEBEEER 269% 275% 287% 289%
géﬁ&gjf?#“ﬂ% it 1aav 1507 153w TR 2.96% 3.10% 3.13% 3.11%
BAREH A
ROAE 13.94% 14.11% 14.65% 15.15% “mb 102.72%  100.57% 98.47% 96.42%
ROAA 1.00% 1.02% 1.06% 1.11% 3/ EF = 51.47% 52.21% 53.08% 53.84%
RORWA 1.41% 1.43% 1.47% 1.52% ;?i“ﬁ’iﬁrilm 88.41% 88.11% 87.73% 87.94%
ERE:S 4.36% 4.12% 4.12% 4.11% HBIHF ()
A+ 8% 231% 2.28% 2.28% 2.28% EPS 3.77 427 4.94 5.73
FA £ 2.05% 1.84% 1.84% 1.83% BVPS 28.80 32.02 35.80 40.20
FEE 2.01% 1.79% 1.77% 1.76%  HIRIEA] 1.04 1.16 1.34 1.54
AN 25.07% 25.07% 25.07% 25.07% fE{E$eAF
TARARA P/E 474 4.19 3.62 3.12
RARTAE 14.39% 14.17% 13.95% 13.78% P/B 0.62 0.56 0.50 0.44
TR 11.22% 10.87% 10.85% 10.86% P/PPOP 2.29 2.14 1.93 1.73
R Auix 2 4% 70.94% 72.54% 72.54% 72.54% FR G F 5.79% 6.51% 7.49% 8.64%
PR 8 ZATE 26.01% 26.00% 26.00% 26.00%

BRI AN IR, A FIESFIIL.
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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

RIS IR ER DA RG] (B E P BiE R AW EAERR T EH LT, 2TFTiESR T A Z239833000)

FME. AL F 0915 EH IR T RAVAA T 69 ST -, AL B IEF MDA R 8) BRI (LT GetfeAn
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 69 B B 69 E AR, BAEFTRILT, KRIRE F 6913 & KT RE 69 F I M A ATEAT A9 3%
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

A ) R H AR ARSI E L AETT B RARIE R R B AedT . RARR OO 7 iEm o kR P ELEERREEZL
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 VA RN PR, KRG ANE) T B @I, T RIAAATIZUAETH X L4 . LA, BEARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

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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