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FRE& B H#: 2022411 A 01 H

AERE BT, R RE R

—— TRFRAT 2022 E=FR AGE
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BREA BFFB: EACRH)

O I #H4R472022Q1-3 AlEHkEA, KFEREGLT.

0 HEHE DHTIF: RRE
I R4ARAT 22Q1-3 )23 A AR LG K 5.6%, ¥k IRtk 22H1 A 0.6pc; EULF  #okiE$5: S1230520100001
T 0.1%, 38k T4 4.3pc; ROE (SF46) 11.3%, ROA (4L) 0.95%;  021-80108037
22Q3 A RRE 1.40%, Fik-1bp, K&BEE 207%, FLFHF. liangfengjie@stocke.com.cn

Q #EKg=st AR BREAE
22Q1-3 TE4ARATVAE A A AR G K 5.6%, 3G IRLE I 0.6pc, RAFETIH HLIEFHF: S1230520010003
W, T BEBALEE KB, 22013 THAITAMAB LR B Y 5.5%, ik @Wﬁfwok
AL K HE T AT 12.8pc. 22Q1-3 L R4RAT EMFI T 0.1%, ik Fikmsg diveuanhua@stocke.com.cn
43pc, RATHTY, LRBREEZER MK, FRFEHRERETIT. O Hi4m: mas
22Q3 THAATEFEE (MR, TH) FRILTH 4bp £ 1.87%. @I H4RAT  LiEBZ: S$1230522080005
H AR GMNF 6T 18.3%, 3§k IRLKH@ FAT 26pc, FIBTILEE SN, T4 15014264583
gk gikh¥oh. REAR, FEIIHRATRENRT AL, FitAlHEGE R chenjianyu@stocke.com.cn
BFFis; 22 &2 TFAAEAY R, TRIERDATFKE,

Q &ERXRKTA ARSI
22Q3 THBATEE S ZIRL T 4bp £ 1.87%, JAE AR5k RA EATHE. A Y 4.08
@ﬁ‘)‘;fﬂr"é: b25%Q3 = Hiiﬁ%tbﬁﬁzw Z 3.51%, #‘J%@éﬁ%ﬁffibﬁﬁ‘ K BT F ) 1,454,137.53
BB RS A . 22Q3 R T B 4RAT SEBIRIE K 2.5%, 3Gk 48 F = B 0.4pc; BEK (T T M 356,406.26
Flef, RERKILAKNEATRE L, A O IFRHAE, 22Q3 REEFHIAL CRAE TR T
¥k 1.2%, 3EH8 22Q248i% 0.3pc. @ RfH: 22Q3 HHAAAFEIREA 1ibp mei#E
£ 1.82%, BREAKEINAHTYHT, FHRKALT. 22Q3 K, EHAKI o i
IR 4.5%, 3K A 1.8pc. % )
BREAR, % LPR BE&#A, Tt &E2ME@IETAAES, 2483\ FxEMH 7
FETRAALPEMAGRRARS), EERRTAREARTAL. o

Q XRe#¥aiF -14%
22Q3 R ARRFEFRk-1bp £ 1.40%, 22Q3 MHE TR TTM A mFEHKik-3bp £
0.55%, RR®@¥%F. R&ERE, REBZFILHFFT 207%, KEKFALL.

Q &AWL EME
T472022Q1-3 ALk w A, FZREGH. it T AT 2022-2024 F)3484  MERE
AR 3 K 5.60%/6.97%/7.24%, % BPS 8.83/9.61/10.44 /L. JM#p PBAE 1 (AALAT, &EZ=f——1
14 0.46/0.42/0.394%. B AR 5.69 T/AK, TR 20224 PB0.644%, IUMH-Z 1A 39%,  F4RAT 2021 F = FHR 558D

O ARRF: ZASHLE, REAXEEE. 2021.11.04

W 54%

(A 7% L) 2021A 2022E 2023E 2024E

EX-g I ON 942,762 941,684 996,321 1,068,781

(+/-) (%) 6.81% -0.11% 5.80% 7.27%

V3 EE A1) 348,338 367,861 393,487 421,969

(+-) (%) 10.27% 5.60% 6.97% 7.24%

HHIEF (L) 8.15 8.83 9.61 10.44

P/B 0.50 0.46 0.42 0.39

TARIR: AN E, ATTERATRLAT.
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K1 TH4AAT 2022 = B4R S

22Q1-3 FILEL  RBER 21Q3 21Q4 22Q1 22Q2 22Q3 QoQ

#3847 ROE (%$4b) 11.8% 11.3% 11.3% 0.0pc -0.5pc 11.4% 10.9% 11.0% 9.3% 11.6% 2.3pc
ROA (#4t) 0.98% 0.93% 0.95% 2bp -3bp 1.00% 1.09% 1.00% 0.85% 0.96% 11bp
4T HE 495,835 342,767 491,555 -0.9% 163,218 131,687 181,752 161,015 148,788 -7.6%
B pbig ik 6.9% 3.1% -0.9% -3.9pc -7.8pc 9.5% 0.6% 6.1% -0.2% -8.8% -8.6pc
PR SR 251,821 171,506 265,822 5.6% 88,348 96,517 90,633 80,873 94,316 16.6%
Bl pbig ik 10.1% 4.9% 5.6% 0.6pc -4.6pc 10.6% 10.6% 5.7% 4.0% 6.8% 2.7pc
EPS ( R#%1L) 0.69 0.47 0.75 8.1% 0.25 0.27 0.25 0.23 0.26 16.6%
BVPS (k#1k) 7.90 8.30 8.57 3.2% 8.5% 7.90 8.15 8.37 8.30 8.57 3.2%
BAFFS  BIREA 712,093 487,270 711,392 na -0.1% 244,300 230,669 249,467 237,803 224,122 -5.8%
[ b3 ik 7.0% 4.2% -0.1% -4.3pc -7.1pc 12.5% 6.3% 6.5% 1.8% -8.3% -10.1pc

#) & AN 511,148 351,425 527,598 3.2% 174,855 179,532 177,281 174,144 176,173 1.2%
A &FE (HBREH, 1) 33,245,902 35,733,263 36,392,283 1.8% 9.5%| 34,002,414 34,034,889 34,884,413 36,582,114 37,710,322 3.1%
H&E (BHRHZ) 2.11% 2.03% 1.98% -5bp -13bp na na na na na na
BEE (AR E ) 2.05% 1.97% 1.93% -3bp -12bp 2.06% 2.11% 2.03% 1.90% 1.87% -4bp
ALK FRAEE (MR TE) 3.44% 3.47% 3.48% 1bp 4bp 3.47% 357% 3.50% 3.44% 3.51% 7bp
A8 R RAS (MR a ) 1.54% 1.68% 1.73% 5bp 18bp 1.57% 1.63% 1.64% 1.71% 1.82% 11bp
A EHRN 200,945 135,845 183,794 -8.5% 69,445 51,137 72,186 63,659 47,949 -24.7%
F 4 o 105,287 76,017 105,594 0.3% 29,344 27,737 41,668 34,349 29,577 -13.9%
ESUEI I N IN 95,658 59,828 78,200 -18.3% 40,101 23,400 30,518 29,310 18,372 -37.3%
bEFEERR 142,857 98,086 154,918 8.4% 52,700 83,088 43,374 54,712 56,832 3.9%
FRAN 20.06% 20.13% 21.78% 1.6pc 1.7pc 21.57% 36.02% 17.39% 23.01% 25.36% 2.4pc
= BALIR & 179,318 133,622 169,378 -5.5% 54,771 23,305 70,662 62,960 35,756 -43.2%
ALK 147,226 97,868 124,057 -15.7% 44,969 21,041 58,681 39,187 26,189 -33.2%
15 A ARA 1.01% 0.91% 0.76% -15bp -25bp 0.89% 0.41% 1.11% 0.71% 0.46% -25bp
R ER 63,187 36,575 55,667 -11.9% 19,626 11,496 19,961 16,614 19,092 14.9%
B HALE 19.96% 17.49% 17.28% -0.2pc -2.7pc 18.10% 10.61% 17.97% 16.94% 16.89% -0.1pc
gk EFH” 35,398,066 38,744,376 39,550,661 2.1% 11.7%| 35,398,066 35,171,383 37,296,465 38,744,376 39,550,661 2.1%
EX 5 v =) 34,178,912 37,286,268 38,134,375 2.3% 11.6%| 34,178,912 33,890,866 35877959 37,286,268 38,134,375 2.3%
LR 20,425,479 22,341,360 22,909,750 2.5% 12.2%| 20,425,479 20,667,245 21,602,921 22,341,360 22,909,750 2.5%
PR 12,664,862 14,201,963 14,675,098 3.3% 15.9%| 12,664,862 12,722,464 13,537,366 14,201,963 14,675,098 3.3%
S 7,760,617 8,139,397 8,234,652 1.2% 6.1%| 7,760,617  7,944781 8065555 8,139,397 8,234,652 1.2%

[ Ak = 1,751,047 2,188,026 2,359,372 7.8% 34.7% 1,751,047 1,490,646 1,967,930 2,188,026 2,359,372 7.8%
AR K 9,010,416 10,174,195 10,154,673 -0.2% 12.7% 9,010,416 9,257,760 9,536,175 10,174,195 10,154,673 -0.2%
BAXIAT 3,626,809 3,348,474 3,389,666 1.2% -6.5%| 3,626,809  3,098438 3,509,818  3,348474 3,389,666 1.2%
% Rtk 32,234,781 35,411,070 36,121,656 2.0% 12.1%| 32,234,781 31,896,125 33,941,551 35,411,070 36,121,656 2.0%
&S EAR 30,665,277 33,579,229 34,272,178 2.1% 11.8%| 30,665,277 30,197,850 32,233,624 33,579,229 34,272,178 2.1%
B 26,508,678 28,866,544 29,668,771 2.8% 11.9%| 26,508,678 26,079,780 27,594,040 28,866,544 29,668,771 2.8%
Ak E na 7,981,545 na na na na 7,533,110 na 7,981,545 na na
MATEH na 5,593,705 na na na na 5,390,582 na 5,593,705 na na
Az na 6,905,845 na na na na 5798353 na 6905845 na na
M na 8,107,726 na na na na 7,107,386 na 8,107,726 na na

)k i 3,350,454 3,793,637 3,613,113 -4.8% 7.8% 3,350,454 3,286,972 3,770,918 3,793,637 3,613,113 -4.8%
RAT A 781,421 852,124 893,485 4.9% 14.3% 781,421 791,375 820,747 852,124 893,485 4.9%
&) RATHE 3K 24,724 66,924 96,809 44.7% 291.6% 24,724 39,723 47,919 66,924 96,809 44.7%
k2 € 3,146,096 3,314,198 3,409,851 2.9% 8.4%| 3,146,096 3,257,755 3,336,786 3,314,198 3,409,851 2.9%
X BRA 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 356,407 0.0%
KERE RERHR 311,316 315,962 321,754 1.8% 3.4% 311,316 293,429 306,887 315,962 321,754 1.8%
TR & 1.52% 1.41% 1.40% -1bp -12bp 1.52% 1.42% 1.42% 1.41% 1.40% -1bp
KRR na 417,238 na na na na 412,038 na 417,238 na na
F3: xS na 1.87% na na na na 1.99% na 1.87% na na
W na 268,663 na na na na 254,901 na 268,663 na na
b - E- na 1.20% na na na na 1.23% na 1.20% na na
T RARHK 86,703 75,215 98,410 30.8% 13.5% 27,949 13,195 33,186 42,029 23195  -44.8%
T RARE 0.62% 0.73% 0.63% -9bp 1bp 0.56% 0.26% 0.64% 0.78% 0.42% -36bp
o4 & 3R 69,365 52,682 70,085 33.0% 1.0% 24,464 31,082 19,728 32,954 17,403 -47.2%
MR R 31.46% 35.91% 31.85% -4.1pc 0.4pc 31.79% 39.94% 26.89% 42.95% 22.03% -20.9pc
W0+ B B na 59.5% na na na na 62.2% na 59.5% na na
REBES 196.8% 207% 207% -0.2pc 10.0pc 196.8% 205.8% 209.9% 207.0% 206.8% -0.2pc
R 3.00% 2.93% 2.90% -2bp -10bp 3.00% 2.92% 2.98% 2.93% 2.90% -2bp
RAERL BO—BFELALRE 13.14% 13.29% 13.68% 39bp 54bp 13.14% 13.31% 13.43% 13.29% 13.68% 39bp
—BFARARRE 14.68% 14.90% 15.28% 38bp 60bp 14.68% 14.94% 15.04% 14.90% 15.28% 380p
TARARE 17.45% 18.31% 18.86% 55bp 141bp 17.45% 18.02% 18.25% 18.31% 18.86% 55bp

TARR: D& L, HTIEFRTA. 2 10 vh 22Q1-3 24, 22Q3 FFA &F = FHRFA MMM ATF Y, 22Q1-3 £ &F = FH&HH 2201,
22Q2. 22Q3 -F¥HAEH-T#ME. &AM QoQ 48 22Q3 IRtk 22Q2 #5AFEALF L.
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(BFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
AR FAT 3,098,438 2,652,314 2,997,114 3,386,739 HF| &M 690,680 706270 756,505 824,458
) Ak 1,490,646 1,565,178 1,643,437 1,725,609 #3F 4 N 133,024 133,024 134,354 135,698
WHER 20,667,245 23271,318  25831,163 28,672,591 HAwdE EdN 119,058 102,390 105,462 108,625
B BAL A -603,764 -668,276 741,867 794,059 & AN 942,762 941,684 996,321 1,068,781
R 20,109,200 22,603,042 25,089,296 27,878,532 HLA A An 9,318 -10,081 -10,739 -11,602
JEAEAK 9,257,760 11,052,847 12,672,600 14,497,940 k4B E 3% 225945 225,687  -238,781  -256,147
BN 1,215339 1,496,038 1,674,941 1,875,858 & g 1,335 0 0 0
ey 35,171,383 39,369,418 44,077,388 49,364,677 KA AiE 627,522 624,697 660,869 708,851
) Ak 77 A 3,326,695 3,626,098 3952446  4308,166 FTMALM K 202,623 -177,235  -182236  -195572
H AR 26,079,780 29,470,151 33,301,271 37,630,436 #LETHIHE 424,899 447462 478,633 513,279
JLAT A 791,375 897,952 941,836 987,865 FTIFHL 74,683 -78,649 -84,128 90,217
HA Fi i 1,698,275 1,854,479 2,083,674 2,341,759 #HEFIE 350,216 368,813 394,505 423,062
R kAt 31,896,125 35,848,680 40,279,228 45268226 Y3 B/ ) %A 348338 367,861 393487 421,969
BARBAH 3275258 3,520,738 3,798,160 4,096,451 ??iﬁ KR 338,731 358254 383,880 412,362
FTEMHE EX P N

(BFH ) 2021A 2022E 2023E 2024E (A7 ) 2021A 2022E 2023E 2024E
gk *ERE

F) BN IG 1% 6.79% 2.26% 7.11% 8.98% T RRAHRAMR 293,429 323,986 358,109 396,468
Fa kit 1.38% 0.00% 1.00% 1.00% T RRFAERFE 0.54% 0.60% 0.59% 0.59%
IE B HNIG R 6.86% -6.61% 1.87% 1.88% KRG E 1.42% 1.39% 1.39% 1.38%
A A % 5.50% -0.45% 5.79% 726% WREEER 206% 206% 207% 200%
;}; i’&"“\gj}%q s 10.27% 5.60% 6.97% 7.24% KRR 2.92% 2.87% 2.87% 2.77%
B AEE S kil

ROAE 12.16% 11.84% 11.68% 11.54% Ak 79.25% 78.97% 77.57% 76.20%
ROAA 1.02% 0.99% 0.94% 0.90% Bak/&H* 58.76% 59.11% 58.60% 58.08%
RORWA 1.67% 1.68% 1.68% 1.61% j;?i ERFIEHE 95.86% 96.17% 95.98% 95.89%
ERES 3.48% 3.47% 3.47% 3.43% fR3gkE (L)

8% 1.57% 1.73% 1.75% 1.75% EPS 0.95 1.01 1.08 1.16
A £ 1.91% 1.74% 1.72% 1.68% BVPS 8.15 8.83 9.61 10.44
FEE 2.07% 1.92% 1.89% 1.84% EIEIEA 0.29 0.30 0.32 0.35
ARAMNTE 23.97% 23.97% 23.97% 23.97% 45453847

FTARRA P/E 429 4.06 3.79 3.53
FAARE 18.02% 19.35% 18.54% 17.77% P/B 0.50 0.46 0.42 0.39
S TRARE 14.94% 15.77% 15.20% 14.65% P/PPOP 232 233 220 2.05
KA AR % 4% 61.67% 56.12% 56.12% 56.12% ARG EF 7.19% 7.39% 7.92% 8.51%
PR 8 T AT 30.86% 30.00% 30.00% 30.00%

HAE SRR NE) AL, WREAFRT.
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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

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 )
FE. ARE T 6915 ¥R IR T RAVAA T 69 LT FAE, AW B IER RN A TR 8) A H KR (VAT gk AR
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 .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
T, BRH B ARRE P 6913 & Ao WIATIR P45, FERNF Z45AORTA . MHRAFFELER. 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 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA D H, FRFEH ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
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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