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A RN
AN Y 14.59
ETH(E % ) 52,702.75
B A(F F IR 3,612.25
BREAHA

RARAT

LiEFRAL

48%
35%
22%
8%
-5%
-18%

D FAEBI
FRARRAT 2022H1 Ja84 AR H3g K 31.5%, 3gik4x 2022Q1 424t 2.7pe; Bl
FlH3E K 17.0%, ¥&ik4 2022Q1 T 0.6pc; ROE (F4L) 18.6%, Rt EF
2.2pc; ROA (#F4¢) 1.07%, FIH4RFF 9bp; 2022H1 K& R FE 0.83%, Kb
2022Q1 R F M4 8bp, K& E A F 474%, FbLiRFF 39pc.
Q FEXLmH
PRATERAT 2022H1 Y284 A A B b 538 31.5%, 3k IRkt —F 4RI 2.7pc, RI
R HTH; TR K 17.0%, ik RLMKE 0.6pc, ERAFETAL. AlEKE
RINPLRA, T ZERKE T K. 2022H1 BAAFR LR iR 12.1%, ik
2022Q1 #—# T 2.2pc. BZ AR, XHETROZFNERDEKIE, Finil
EHRZRE, RABATEANA PIRFHHE.
Q &EXRTA
RAREAT 2022Q2 &2 (HBIR) KL T Top £ 1.98%, 2R K ZIE
FEFATHE ., (1) 2022Q2 KU #A F LT 10bp £ 4.15%, FI¥F £ 2% A%
AT M TAT. RERKERTRIEE., OFFLE, 2022H] ﬁ%%& TAFE &
A AF AR 2021H2 TF& 24bp. 9bp. @LAMIKA, 2022Q2 K, K& WHIALL
WK 4.5%, kB ETHREZ 4.2pc. (2) 2022Q2 #i 1 \ﬁki’\iffkb%‘%f 2.24%.
td, E2E3, 2022Q2 DA ERAHEI G, TRLOLERELBEI.
2022Q23K/\Jk/%ﬁ}]4f} RN 53 17.2%, Mk & A2k 104pe. BRE T,
% LPR & &%k, TR RAMRAT & 240345 08 T 47
Q TARERA
(1) ANBEZFRATFERAE, 2022Q2 K, ARABEAT TR FINSE, R RFIA L
2022Q1 FH 0.4%, RRFIRILTH 8bp £ 0.83%; *izFIR @RI Sbp £
0.50%, A2ABPRFFAEAT W ARAS; i@ﬁﬂ%#ﬁ#x‘nﬂk 12bp £ 0.84%. (2) MBhALE
AR A, 2022HI RAEAT R R A REAR0.01%, KERETMEF. (3) AEKE
K RA, 2022H1 RARAMRATIR G B £ 5 IR bbkﬂ‘ 39pc £ 474%, KEKTF K
R, BRERR, BREBATR SR EH BRFEA, HRRLG HHEITFHA,
Q ZAFRE5EE
T RAREAT 2022-2024 F )38 F)E R RIE K 31.5%/25.2%/25.5%, %t BPS
14.97/17.63/20.98 ;L&. It 5 PB 444 0.97/0.83/0.70 4%, 4:4% B AR 18.37 7T
/B (4% )5 ), %R 2022 4F PB 1.23 4%, ILNZ 18] 26%.
Q REeRs: ZEALFKE, RRABREE.
W 54%
(A 7% L) 2021A 2022E 2023E 2024E
EX-g I ON 17,890 20,596 24,975 30,331
(+-) (%) 22.54% 15.12% 21.26% 21.44%
V354 A iE 7,831 10,299 12,892 16,174
(+/-) (%) 29.98% 31.52% 25.17% 25.46%
FFRAET (L) 12.72 14.97 17.63 20.98
P/B 1.15 0.97 0.83 0.70

) AR, ATRERBRR T

1 BA G, RRAF——R
ARERAT 2021 SRR 2022 F—F
FBEFE) 2022.04.28

2 «xﬁﬂﬁk& ﬁ\/i/ll , % u%
FF——RARRAT 2021 #,ia&a
SAEY 2021.10.30

3 (AER T, RARET
FE—— RARAT 2020 £ = F4R
SIEY 2020.12.10
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Q Hﬁ ﬁ i.iE % PRARRAT(601838), %3 F 4R 2

ZHESHANG SECURITIES

B1: 2022 4 RARAT F IR LG

3 #15: BE T 21H1 22Q1 22HL 3R EAR Bl EAL 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 QoQ
#)H4BH  ROE (F4) 16.4% 18.3% 18.6% 0.3pc 2.2pc 14.2% 14.4% 14.3% 21.3% 16.1% 16.9% 0.8pc
ROA (#:46) 0.98% 1.07% 1.07% Obp 9bp 0.98% 0.95% 0.94% 1.43% 1.07% 1.07% -1bp
EEITHA 6,661 3,681 7,687 15.4% 3,203 3,458 3,578 3,382 3,681 4,005 8.8%
Fl Hedig it 28.0% 14.9% 15.4% 0.5pc  -12.6pc 20.3% 36.1% 27.5% 15.0% 14.9% 15.8% 0.9pc
VA& A 3,389 2,151 4,457 31.5% 1,669 1,720 1,741 2,700 2,151 2,307 7.3%
B3 ig 23.1% 28.8% 31.5% 2.7pc 8.4pc 18.1% 28.4% 20.3% 48.0% 28.8% 34.1% 5.3pc
EPS (A& 4%46) 0.94 0.60 1.23 31.5% 0.46 0.48 0.48 0.75 0.60 0.64 7.3%
BVPS (K4F4k) 1154 13.46 13.44 -0.1% 16.4% 1154 1154 12.05 12.72 13.46 13.44 -0.1%
BAHFL  FREA 8,541 4,836 9,995 17.0% 4,110 4,431 4,594 4,755 4,836 5,159 6.7%
F Hedig it 25.3% 17.6% 17.0% -0.6pc -8.3pc 19.9% 30.8% 27.3% 13.9% 17.6% 16.4% -1.2pc
F & AN 6,669 3,841 7,916 18.7% 3,216 3,453 3,787 3,966 3,841 4,075 6.1%
2 &FE (HABAEY, &) 643,896 747,858 784,763 4.9% 21.9% 620,207 667,585 686,496 709,594 747,858 821,668 9.9%
8 E (B¥EFRORE) 2.11% na 2.07% na -4bp na na na na na na na
BLE (AR R) 2.07% 2.05% 2.02% -4bp -5bp 2.07% 2.07% 2.21% 2.24% 2.05% 1.98% -7bp
ALK FIRAFE (MR EIZ) 4.27% 4.25% 4.20% -5bp -7bp 4.25% 4.28% 4.42% 4.43% 4.25% 4.15% -10bp
AT R RAE (R I2) 2.20% 2.24% 2.24% Obp 4bp 2.16% 2.23% 2.24% 2.26% 2.24% 2.24% Obp
EIZAFY TN 1,872 995 2,079 11.0% 894 978 808 789 995 1,084 9.0%
EX 1 229N 268 190 365 35.8% 147 121 119 145 190 175 -8.0%
ERUEIF NN 1,604 805 1,714 6.9% 747 856 689 644 805 909 12.9%
L H5BEEF 1,779 1,105 2,203 23.8% 867 912 980 1,320 1,105 1,098 -0.7%
ARAMNIE 20.83% 22.85% 22.04% -0.8pc 1.2pc 21.08% 20.59% 21.32% 27.76% 22.85% 21.27% -1.6pc
T BB 2,906 1,198 2,554 -12.1% 1,330 1,576 1,647 278 1,198 1,355 13.1%
AR K 2,719 1,198 2,638 -3.0% 1,245 1,474 923 411 1,198 1,440 20.2%
12 8 A 1.74% 1.19% 1.25% 6bp -49bp 1.67% 1.79% 1.05% 0.44% 1.19% 1.32% 13bp
HRBLE R 365 333 676 85.2% 203 162 190 405 333 342 2.7%
A HAE 9.71% 13.42% 13.16% -0.3pc 3.4pc 10.85% 8.59% 9.82% 13.03% 13.42% 12.92% -0.5pc
AR E R~ 736,183 837,798 893,918 6.7% 21.4% 713,741 736,183 746,530 768,346 837,798 893,918 6.7%
B FERR 675444 774,076 869,260 12.3% 28.7% 659,726 675,444 697,548 721,640 774,076 869,260 12.3%
RHET 343624 419,150 455,748 8.7% 32.6% 314,177 343,624 357,180 388,537 419,150 455,748 8.7%
SN 257,575 319,826 351,959 10.0% 36.6% 230,238 257,575 267,901 290,325 319,826 351,959 10.0%
AARY 86,049 99,324 103,788 4.5% 20.6% 83,939 86,049 89,279 98,212 99,324 103,788 4.5%
Fl k= 50,690 84,957 102,193 203%  101.6% 69,469 50,690 47,996 61,112 84,957 102,193 20.3%
BRI 286,401 278233 264,097 5.1% -7.8% 273,358 286,401 276,152 264,940 278,233 264,097 -5.1%
BARAT 57,948 60,431 77,280 27.9% 33.4% 59,305 57,948 69,125 57,784 60,431 77,280 27.9%
ES ¥ 688,405 783,113 839,297 7.2% 21.9% 665,969 688,405 696,918 716,324 783,113 839,297 7.2%
4t & B A 672,253 766,619 820,463 7.0% 22.0% 651,800 672,253 681,249 699,218 766,619 820,463 7.0%
B 518,054 590,564 631,048 6.9% 21.8% 482,529 518,054 545,403 534,218 590,564 631,048 6.9%
kg 202,445 204,096 239,215 17.2% 18.2% 179,006 202,445 216,430 190,689 204,096 239,215 17.2%
MAER 44177 46,914 47,389 1.0% 7.3% 44,211 44,177 44,460 46,252 46,914 47,389 1.0%
4l ) 119,774 127,168 129,536 1.9% 8.2% 115,588 119,774 123,360 123,800 127,168 129,536 1.9%
AR 145,147 187,835 203,496 8.3% 40.2% 137,027 145,147 153,866 163,740 187,835 203,496 8.3%
Rk 7 31,154 30,077 42,422 41.0% 36.2% 32,725 31,154 23,673 34,394 30,077 42,422 41.0%
KATHR A 80,226 110,789 113953 2.9% 42.0% 95,962 80,226 67,642 92,297 110,789 113,953 2.9%
) RATHER 42,820 35,189 33,040 6.1%  -22.8% 40,583 42,820 44,531 38,309 35,189 33,040 -6.1%
A& BA 47,694 54,603 54,538 -0.1% 14.3% 47,688 47,694 49,528 51,939 54,603 54,538 -0.1%
1Y% S 3,612 3,612 3,612 0.0% 0.0% 3,612 3,612 3,612 3,612 3,612 3,612 0.0%
KEFE RREREK 3,789 3,801 3,786 -0.4% -0.1% 3,740 3,789 3,801 3,806 3,801 3,786 -0.4%
TR 1.10% 0.91% 0.83% -8bp -27bp 1.19% 1.10% 1.06% 0.98% 0.91% 0.83% -8bp
$ERR 2,210 1,888 2,278 20.7% 3.1% 2,177 2,210 1,996 2,376 1,888 2,278 20.7%
%% 0.64% 0.45% 0.50% 5bp -14bp 0.69% 0.64% 0.56% 0.61% 0.45% 0.50% 5bp
AR 4,074 na 3,825 na -6.1% na 4,074 na 3,720 na 3,825 na
fad tE2 1.19% na 0.84% na -35bp na 1.19% na 0.96% na 0.84% na
R R 22 15 18 22.8%  -181.9% 65 -87 221 1 15 3 772%
A RE -0.02% 0.02% 0.01% -1bp 2bp 0.09% -0.11% 0.26% 0.00% 0.02% 0.00% -1bp
o ERE | 57 20 39 96.7%  -31.8% 193 -136 209 -5 20 19 -3.3%
A R 2.94% 2.07% 2.04% 0.0pc -0.9pc 19.98% -14.59% 22.01% -0.48% 2.07% 2.00% -0.1pc
W0+ B E 88.8% na 79.7% na -9.0pc na 88.8% na 81.8% na 79.7% na
REREE 371.1% 436% 474% 38.7pc  103.3pc 332.9% 371.1% 387.4% 402.9% 435.7% 474.4% 38.7pc
A 4.09% 3.95% 3.94% -1bp -15bp 3.96% 4.09% 4.12% 3.95% 3.95% 3.94% -1bp
FEAEL BE—BFEAEER 8.23% 8.34% 8.14% -20bp -9bp 8.75% 8.23% 8.34% 8.70% 8.34% 8.14% -20bp
—BFAARE 9.42% 9.37% 9.15% -22bp -27bp 10.01% 9.42% 9.50% 9.84% 9.37% 9.15% -22bp
FALRE 12.67% 12.34% 12.09% -25bp -58bp 13.38% 12.67% 12.69% 13.00% 12.34% 12.09% -25bp

KRB NG MR, FRIEAFILA. £ 1 VA 19Q1-3 34, 19Q3 254 8K = FH AT AP ARFY, 19013 £ &K= FHLHA 1901,
19Q2. 19Q3 “F¥ A 4I-F M. QoQ 48 19Q1-3 3Rtk 19H1 494847 EAH S, YoY 45 19Q1-3 Fltb 18Q1-3 e9484F KA S, &M QoQ 45 19Q3 3Ktk
19Q2 4847 E AL AL,
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ZHESHANG SECURITIES

ARAMEAT(601838), 5374k %

AMR: REFAML

T R A H)iE &

(BFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
B A RAT 57,784 84,042 107,573 137,694  ##F) &N 14,422 16,202 20,069 24,766
Bl 7 61,112 67,223 73,945 81,339 #F 4N 532 724 869 1,043
&R 388,537 505,098 606,118 727,341 HAIE LN 2,936 3,670 4,037 4,522
RHBAL S & -15316 -18,876 22,843 27,094 FALMA 17,890 20,596 24,975 30,331
R E 374,310 486,222 583,275 700,247 HLA B An -177 -209 258 -310
FEAIEK 264,940 286,838 370,978 484,952 4B AE IR 4,079 -4,696 -5,694 -6,915
Hpwg = 10,202 11,537 14,176 17,527 LAl -13 0 0 0
F At 768,346 935861 1,149,947 1,421,759 REFAA 13,621 15,691 19,023 23,106
)k f A% 72,703 76,338 80,155 84,162 XA K 4,831 -3,823 -4,167 -4,467
BB 534,218 683,799 875263 1,120,336 HLETHIIE 8,790 11,869 14,856 18,639
JLASAR H 92,297 96,912 101,757 106,845 FTAFHL -959 -1,562 -1,955 -2,453
b 17,107 18,631 22,981 28,507 HhEH)1E 7,831 10,307 12,901 16,186
A et 716,324 875,679 1,080,156 1,339,851 Y2 B8 &) 4F)iH 7,831 10,299 12,892 16,174
B RS A 52,022 60,182 69,791 81,908 ;};ﬁg/“\g]%ﬁﬂiﬂi 7,543 10,011 12,604 15,886
FERWMHE EX P NS

(BFH ) 2021A 2022E 2023E 2024E (B 7 7L) 2021A 2022E 2023E 2024E
DI & 83 *ERE

F 8 NI 1% 21.94% 12.34% 23.87% 23.40% T RATHABR 3,806 4,005 4309 4,700
FH AR 45.51% 36.00% 20.00% 20.00% T RRFAERFE 0.07% 0.10% 0.10% 0.10%
4F B A BAIG % 25.09% 26.69% 11.65% 13.42% TRFHE 0.98% 0.79% 0.71% 0.65%
KA AE NG R 24.40% 15.20% 21.23% 21.46% HK&EEZE 403% 471% 530% 576%
EE’“&’A\E—J}% A 29.98% 31.52% 25.17% 25.46% KHH 3.95% 3.74% 3.77% 3.73%
BFIH Rk

ROAE 17.55% 20.16% 21.66% 23.01% Ak 72.73% 73.87% 69.25% 64.92%
ROAA 1.10% 1.21% 1.24% 1.26% Sak/&H - 50.57% 53.97% 52.71% 51.16%
RORWA 1.62% 1.77% 1.84% 1.87% ;?i ERF/ITHE 91.66% 94.47% 94.73% 94.34%
LR 4.35% 4.13% 4.16% 4.16% #HBEA8H ()

A+ 8% 2.23% 2.23% 221% 2.19% EPS 2.09 2.77 3.49 4.40
FA £ 2.12% 1.90% 1.95% 1.97% BVPS 12.72 14.97 17.63 20.98
FEE 2.15% 2.01% 2.03% 2.04% FRIEA] 0.63 0.83 1.05 1.32
¥ N 22.80% 22.80% 22.80% 22.80% 4E4E384F

FARRA P/E 6.99 5.26 4.18 3.32
TR E 13.00% 12.44% 11.60% 10.89% P/B 1.15 0.97 0.83 0.70
AT AT RFE 9.84% 9.58% 9.04% 8.58% P/PPOP 3.87 3.36 277 228
R e AuAz 2 4 69.11% 67.34% 67.34% 67.34% MR &M B F 4.32% 5.70% 7.17% 9.04%
PG T ATE 30.17% 30.00% 30.00% 30.00%

HAB R B MR, WRAEAFRPT.
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@ Hﬁ ﬁ ii[ % PRATARAT(601838) L PR %L

ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AARE AR EAR DA RS (GEEFEIER AWM MEAR T E R L ST, 2THTiE%S 4. 239833000)
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR R BRARAEAE A 6 B L B ey e Ao Py, BAEFTH LT, ARE T 6915 & AT KL 69 F I M RS AEAT A 893
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL

AARE ARG VA AINE) FIAT, RGANE) T B @I, T IAATIEUARTH XE 4. A, 3% ARE G4

RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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