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O  RAL4RAT 2022Q1-3 FiE3& T4, RREMAT T,
O HEEL
RAARAT 22Q1-3 )84 FVA R FLIg K 5.8%, 3Lk IRpL 22H1 325F 0.3pc; BIKE
P K 3.6%, 3Lk IR T4 2.3pc; ROE (4-4%) 11.8%, ROA (4F1%) 0.84%;
22Q3 R AR & 1.40%, 3Ktb-1bp, K&E ZF 303%, IR TFE 2pc.
Q AER®-PAR
22Q1-3 RAARATAE S F)IEF HIE K 5.8%, iRIRLRA 0.3pc, EEB)FEBR
WERHANE, B R KM@, 22Q1-3 BRAAMKR IEK 1.4%, 35iRINL
= % 8.4pc. 22Q1-3 RAARATEPIG R FI LI K 3.6%, EiRINLTH 23pc,
FPREEER K, 22Q3 RALFATHEEE (FmER) KRk 22Q2 FH 10bp
£ 181%. REZARK, EARREXHT, Pt RL|THBENEA ZRFETF
#; 2R EETHEAYR, TPRHEBRTEINBTITES.
Q &Z£FRTAT
22Q3 RALARATH 8 £ (HBAR ) IR 22Q2 T4 10bp £ 1.81%, K= A5
BIRWARE, BB ERA: OFF3#%: 22Q3 FAKAFRKKILTHR Top £
3.46%, VARRHER T REZAAL, EmRHEAFTLETIT. 22Q3 £
RHARIEK 2.9%, BB ELZ1Z Ldpe. Flof, REFHRIAIEK 1.1%, %
ﬁkaﬁﬁxxam @ A fis%: 22Q3 A1 IEAA IR IL AT 3bp £ 1.82%, J3H
B b T I, m@*ﬁ»%m@k3mn@ﬁ& L Ji A% 1.2pc.
RERK, FHRLBIT Q4 EEVEBKE RS, BMEFREMA R TRAL
FIBEA, MR 2RIk,
Q XREFHF
22Q3 KRR ARAT R R FIMLMIE 1bp £ 1.40%, RAKFREF . KERE,
WEBE R T4 2pe £ 303%, HKEKPHRFAL.
Q &4 E5EME
RALARAT AT IG 1% FAE, TRAET @4F. TR L4RAT 2022-2024 538440
FlHb3g K 5.78%/6.32%/6.43%, *t i BPS 6.40/6.93/7.50 /L. IM >t PB #H1{A
0.43/0.40/0.37 4%, B A47H 3.29 /MK, *F 2022 F PB 0.51 4%, I ZIE 19%.
REeRT: EMEFELE, REXBRE.
M%‘#ﬁi-ﬁ-
(B 7 L) 2021A 2022E 2023E 2024E
EX- o PN 719,915 739,387 775,828 833,576
(+-) (%) 9.42% 2.70% 4.93% 7.44%
DEE s b 241,183 255,126 271,258 288,701
(+-) (%) 11.70% 5.78% 6.32% 6.43%
FIA T TE (L) 5.87 6.40 6.93 7.50
P/B 0.47 0.43 0.40 0.37
TR A AL, HEHIEAFFLAT.

AAXEH
N Y¥2.76
ETH(E % ) 965,953.17
ERK(B 7R 349,983.03
REAHH

R AT

biEFRAL

5%
0%
-5%
-9%
-14%
-19%

HXRE

1 C&EZFeizHt, kGusd
FF——RWARAT 2021 F=F4R
S3F) 2021.11.03
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ZHESHANG SECURITIES

R AL ARAT(601288), 537145

Fo1: RAARAT 2022 = B4R AL SR

22H1 22Q1-3  FrEi RAREL 2103 21Q4 22Q1 22Q2 22Q3 QoQ
##EEH  ROE (F4b) 12.2% 11.9% 11.8% -0.2pc -0.4pc 12.1% 6.9% 11.5% 8.4% 11.4% 3.0pc
ROA (#4%) 0.89% 0.84% 0.84% Obp -5bp 0.89% 0.75% 0.94% 0.74% 0.83% 9bp
RAITHB 372925 261,818 378,352 1.5% 123,246 88,955 138,695 123,123 116,534 -5.4%
EEXE3 10.0% 4.9% 1.5% -3.4pc -8.5pc 14.9% -2.2% 5.8% 3.8% -5.4% -9.2pc
VA& 4 A8 186,709 128,945 197,505 5.8% 64,431 54,474 70,750 58,195 68,560 17.8%
BEX £ 12.9% 5.5% 5.8% 0.3pc -7.1pc 14.0% 7.7% 7.4% 3.2% 6.4% 3.3pc
EPS (R44L) 0.52 0.35 053 2.0% 0.18 0.16 0.20 0.17 0.20 17.8%
BVPS (R 4#F4b) 5.72 6.03 6.24 3.6% 9.2% 5.72 5.87 6.05 6.03 6.24 3.6%
WAFFL A 544,897 387,196 564,620 3.6% 179,360 175,018 205,949 181,247 177,424 -2.1%
F ik 9.4% 5.93% 3.62% -2.3pc -5.7pc 12.8% 9.6% 5.9% 5.9% -1.1% -7.0pc
A& BN 429,717 300,219 448,050 4.3% 146,360 148,270 150,968 149,251 147,831 -1.0%
A &FZE (WmBAEY, E1) 27,873,013 30,415,972 31,169,314 2.5% 11.8%| 28,331,098 28,648,849 29,604,279 31,227,665 32,675,998 4.6%
AEE (BHEHOR) na 2.02% na na na na na na na na na
BEE (R R) 2.06% 1.97% 1.92% -6bp -14bp 2.07% 2.07% 2.04% 1.91% 1.81% -10bp
ALK FREFE (MR R) 3.58% 3.57% 3.53% -4bp -5bp 3.60% 3.62% 3.61% 3.53% 3.46% -7bp
A& T AARARE (R iz) 1.67% 1.77% 1.79% 2bp 11bp 1.69% 1.72% 1.75% 1.79% 1.82% 3bp
F A& AN 115,180 86,977 116,570 1.2% 33,000 26,748 54,981 31,996 29,593 -7.5%
F 4 A 65,476 49,489 67,355 2.9% 17,326 14,853 31,669 17,820 17,866 0.3%
ESUE S NTON 49,704 37,488 49,215 -1.0% 15,674 11,895 23,312 14,176 11,727 -17.3%
Y E5BEERE 139,360 95,010 148,530 6.6% 49,672 79,948 44,601 50,409 53,520 6.2%
ARAMN 2558%  24.54%  26.31% 1.8pc 0.7pc 27.69% 45.68% 21.66% 27.81% 30.17% 2.4pc
FEBRAAMRE 141,629 105547 143,584 1.4% 45,488 24,371 52,883 52,664 38,037 -27.8%
BEHIRALA K 135,545 92,777 126,212 -6.9% 43,534 33,454 53,838 38,939 33,435 -14.1%
15 A A 1.13% 1.03% 0.92% -11bp -21bp 1.04% 0.79% 1.22% 0.84% 0.70% -14bp
RAAHEA 43,926 27,321 37,467 -14.7% 13,221 10,018 15,176 12,145 10,146 -16.5%
HHAE 18.99%  17.48%  15.96% -1.5pc -3.0pc 17.00% 15.51% 17.69% 17.24% 12.93% -4.3pc
AEHEE BFKF 28,988,663 32,426,420 33,826,452 4.3% 16.7%| 28,988,663 29,069,155 30,888,302 32,426,420 33,826,452 4.3%
XS Jak = | 28,567,657 31,976,814 33,375,182 4.4% 16.8%| 28,567,657 28,730,041 30,478516 31,976,814 33,375,182 4.4%
B 16,869,413 18,770,323 19,323,252 2.9% 14.5%| 16,869,413 17,135,752 18,107,661 18,770,323 19,323,252 2.9%
PSS 9,936,886 11,286,899 11,758,794 4.2% 18.3%| 9,936,886 10,018540 10,703,416 11,286,899 11,758,794 4.2%
ISR 6,932,527 7,483,424 7,564,458 1.1% 9.1%| 6932527 7,117,212 7,404,245 7,483,424 7,564,458 1.1%
Bk % = 1,578,520 2,030,874 2,486,090 22.4% 57.5%| 1,578,520  1503,081 1,839,044 2,030,874 2,486,090 22.4%
BRI 8,003,295 8,965,955 9,280,945 3.5% 16.0%| 8003295 8,230,043 8486307 8965955 9,280,945 3.5%
Bk S AT 2,535,325 2,669,527 2,775,565 4.0% 9.5%| 2535325 2,321,406 2488815 2,669,527  2,775565 4.0%
& At 26,661,513 29,900,207 31,194,574 4.3% 17.0%| 26,661,513 26,647,796 28,354,073 29,900,207 31,194,574 4.3%
A& R KRR 25,825,306 29,037,067 30,294,205 4.3% 17.3%| 25,825,306 25,799,827 27,503,716 29,037,067 30,294,205 4.3%
B 21,742,859 23,796,197 24,541,337 3.1% 12.9%| 21,742,859 21595453 23,208,110 23,796,197 24,541,337 3.1%
A 7E na 5,651,629 na na na na 5,370,739 na 5,651,629 na n.aj
AMAER na 6,147,544 na na na na 5,940,596 na 6,147,544 na na
b 7 H na 3,227,371 na na na na 2,667,190 na 3,227,371 na n.aj
N & na 8,042,285 na na na na 6,993,575 na 8,042,285 na na
)k 7 A 1,889,367 2,526,071 2,975,684 17.8% 57.5%| 1,889,367 1,949,504 1,944,342 2,526,071 2,975,684 17.8%
AT A 1,497,419 1775531 1,887,312 6.3% 26.0%| 1,497,419  1507,657 1,469,324 1775531 1,887,312 6.3%
@) RATHE R 695661 939,268 889,872 -5.3% 27.9% 695,661 747,213 881,940 939,268 889,872 -5.3%
FiA H R A 2,320,428 2,519,496 2,625,417 4.2% 13.1%| 2,320,428 2,414,605 2,527,653 2,519,496 2,625,417 4.2%
EBA 349,983 349,983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 349,983 0.0%
KERE RERK 250,163 264,455 269,702 2.0% 7.8% 250,163 245,782 254,449 264,455 269,702 2.0%
FN:-E S 1.48% 1.41% 1.40% -1bp -9bp 1.48% 1.43% 1.41% 1.41% 1.40% -1bp
EX 3 na 273,471 na na na na 253,071 na 273,471 na na
kixE na 1.46% na na na na 1.48% na 1.46% na na
WK na 187,568 na na na na 184,921 na 187,568 na na
Fog:i kS na 1.00% na na na na 1.08% na 1.00% na n.aj
R RABRR 42,506 42,081 71,008 68.7% 67.1% -761 177,455 16,762 25,319 28,927 0.14
FRARE 0.37% 0.49% 0.55% 6bp 18bp -0.02% 4.21% 0.39% 0.56% 0.62% 6bp
AR R 29,456 23,408 47,088  101.2% 59.9% -3,580 181,836 8,095 15,313 23,680 54.6%
ATA R 16.56%  19.05%  25.54% 6.5pc 9.0pc -5.79%  290.75% 13.17% 24.07% 35.82% 11.7pc
WHR0+HA B B na 42.8% na na na na 45.0% na 42.8% na na
REBLA 288.0% 305% 303% -2.3pc  14.6pc 288.0% 299.7% 307.5% 304.9% 302.7% -2.3pc
KA 4.21% 4.30% 4.22% -7bp -5bp 4.21% 4.30% 4.32% 4.30% 4.22% -7hp
FAEAL BO—BEAALLE 11.18%  11,11%  11.12% na -6bp 11.18% 11.44% 11.36% 11,11% 11.12% na
—BEAALREE 12.98%  1328%  13.38% 10bp 40bp 12.98% 13.46% 13.58% 13.28% 13.38% 10bp
FARRE 16.70%  17.09%  17.46% 37bp 76bp 16.70% 17.13% 17.18% 17.09% 17.46% 37bp

FAPR B NG AL, HRHIEASLAT. & 10 vk 22Q1-3 34, 22Q3 254 &K ZFHAF A BB R T, 22013 £ &K= FH42H 2201,
22Q2. 22Q3 F¥HAH T ME. A M QoQ 45 22Q3 ik 22Q2 #54F ALK M.
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R AL ARAT(601288), 537145

ZHESHANG SECURITIES
AW R REFRE
= AT )i &
(&7 L) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
B RAT 2,321,406 3200446 3,584,500 4,014,640 ZFEHAN 577,987 595,746 625,831 676,939
) Ak 1,503,081 1,653,389 1,818,728 2,000,601 &34 kN 80,329 82,659 85,965 89,403
R E R 17,135,752 19,706,115 22,070,849 24,719,350 bk N 61,599 60,983 64,032 67,234
B BAL A 720,570 -830,969 -918,919  -1,012,860 F A 719,915 739,387 775,828 833,576
REAH 16,454,503 18,875,146 21,151,929 23,706,490 #tA B W Aa -6,606 27,215 -7,869 -8,599
JEAEAK 8,230,043  8451,718 9,346,661 10,340,226 %A EEFE 2219308 225240 236,341  -253,933
LN e 560,122 859,033 958,365 1,069,416 & L IMHIA 68 0 0 0
# =4 29,069,155 33,039,733 36,860,183 41,131,372 KA AE 461,880 473,873 496,929 533,773
) Ak 1% 2,696,717 2,966,389 3,263,028 3,589,330 % FMAABKL -166,000  -160,888  -164,154  -179,599
BB AR 21,595,453 24,618,816 27,573,074 30,881,843 #LETHIIHE 295880 312,985 332,775 354,175
JLAF AR 1,507,657 1,733,806 1,993,876 2,292,958 FriFHt -53,944 -57,062 -60,671 -64,572
A R AE 847,969 1,031,932 1,155,506 1,293,976 #LEFIE 241,936 255922 272,104 289,603
%At 26,647,796 30,350,943  33,985485 38,058,107 Y3 B %A 241,183 255,126 271,258 288,701
BARBAH 2421359 2,688,790 2,874,698 3,073,265 y; ?iﬁ KR 227385 241328 257460 274,903
FTEMHE EX P N
(&7 L) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
L gk *ERE
FEAMNIG R 6.04% 3.07% 5.05% 8.17% R HAR 245,782 275135 309,453 344,774
F 5 f 4R 7.76% 2.90% 4.00% 4.00% R RAFHA A RE 1.45% 0.56% 0.55% 0.54%
EF NSO -E: ] 25.73% 1.21% 4.42% 4.43% TRARHE 1.43% 1.40% 1.40% 1.39%
WETARIE % 7.43% 2.60% 4.87% T41% BEBEE 300% 302% 297% 294%
;}; i’&"“\ a1 A 11.70% 5.78% 6.32% 6.43% KRR 4.30% 4.22% 4.16% 4.10%
B A6 A
ROAE 11.54% 11.23% 11.03% 10.89% A 79.35% 80.04% 80.04% 80.04%
ROAA 0.86% 0.82% 0.78% 0.74% FH/ &K= 58.95%  59.64%  59.88%  60.10%
T > < T LY 0, 0, 0, 0,
RORWA 1.38% 1.34% 1.26% 121% ;?i LHFIEHE O8I T B4R o
ERES 3.59% 3.50% 3.45% 3.41% HR3skE (L)
8% 1.69% 1.79% 1.82% 1.82% EPS 0.65 0.69 0.74 0.79
A £ 1.91% 1.71% 1.64% 1.59% BVPS 5.87 6.40 6.93 7.50
B8 E 2.06% 1.88% 1.81% 1.76% EMEREA 0.21 0.21 0.22 0.24
AAMNEL 30.46% 30.46% 30.46% 30.46% 45453847
FRRI P/E 425 4.00 3.75 3.51
FAARE 17.13% 17.10% 16.28% 15.51% P/B 0.47 0.43 0.40 0.37
S TRARE 13.46% 13.13% 12.59% 12.07% P/PPOP 2.09 2.04 1.94 1.81
P AR % 4% 61.40% 61.37% 61.37% 61.37% MElk#HE 7.49% 7.50% 8.00% 8.54%
PR 8 T AT 30.01% 30.00% 30.00% 30.00%
HAE SRR NE) AL, WREAFRT.
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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

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE, RIS T 6915 &R R T RAVAA T 369 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
TR, BRHE G ARE F 6915 & E WBATIR 9046, TR F & A6RTE 6. MHRAFHFTFR. 2
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 AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR. HREARREREHEL, B LEPARELAAFLA B, FHRTAERARRE A,
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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