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ZHESHANG SECURITIES

— e RERAT 2022 FE=FHR AGE
BTEE

a
a

KRARAT 22Q1-3 JFE4A B R, BREEALE, FERERT O
HABE I,

22Q1-3 Ja&4 AR o+4.3%, 3£k I 22H1 423 0.5pc; ZACF tb+0.4%, 3
i# IR tb-1.4pe; ROE (446 ) 10.90%, [ bt-26bp; ROA (1%) 0.81%, [ bb-
4bp; 22Q3 RARFE 1.24%, IRILEFF, K&HEEF IR L+03pc £ 188.6%.
2.5

1. #FERABRALE., 22Q1-3 V2484 41H F tb+4.3%, ¥R IR 22H1 25
0.5pc; TR H+0.4%, 3k IRpb-14pc. EZWHHRE A ARATR, £ &
FIAHRZEAELBEANKXE. TR IE I, FHELHNEAH@ERK.

kA OBFARATR, 22Q1-3 12 A BB KR -6.3%, X384 F)iH 4
SETTAKAN 22H1 49 3.2%3R A £ 6.9%, EEFATH R EHE, FRERTR.
@I LA TAT. 22Q1-3 FE EMAR H-2.2%, IRk 22H1 T Spe, EZZAHE
RER LGRS ANFEEFVE TR T ETIANTHEO YA, ORALE
kSt 22Q3 2 F LT L H AR 21Q3 ¥ 4n 6.3%, IR 22Q2 340 1.8%, 1£4F
2 b A x4 A B 5T ARAN 22H1 49 2.4%IKF £ 22Q1-3 89 0.1%, &2 & e
HREFAER, KT HIEFRAHHAT BN E.

2. BEKPRHLERE, 22Q3 £F4 42 (MR 2) Kb Q2 T47 2bp £
1.98%, A&, 022Q3 £F:4A &K ZH AR (HmPARaR) Kb Q2 4T
Tbp £ 423%, 1FH FA LT FLEMAHE. 22Q3 RAHAAL LT o) bR
Q2 R+1.1pe £ 62%; A#H Y, Q3EFRHFIE TN T1%R A TEME S
FEREK, Q3 ARERE & ILIRL+0.4pe £ 42.6%, EZZImK T 2 TAE %,
KRB R FHEA A E. ©22Q3 $F & AMAAE (MR ) K
tb Q2 L4t 10bp £ 2.30%, EBRAGHELHUA, LA H R,

RAEELEE, R ARBATSAEERFRBERE, T2 T: OF =%, 8 A
LPR Fist R EM G E AR EQREFE—F 2RI, QR sk, Mg EEe LB
BHRERAR. BRFTHEEHRIEEANY L.

3. KARERT GHF. 22Q3 RRRFE 1.24%, Rk Q2 AH-F; 2203 RK&E
AFIRPL Q2 A+0.3pc £ 188.6%; # AR RFAKAT M, TTM R R4 £ mA IR
t-10bp £ 1.48%. #AKF =R ZRF A4 5H.

2 AR 544

Tt S KARAT 2022-2024 SF)aH8A)E R g K 4.60%/5.38%/5.73%, *F 5 BPS
7.43/8.01/8.64 FLAL, PUANAT B PB4:14 0.37/0.34/0.324%. B A-#3.71 T/A%, *F 5L
2022 4 PB 0.50 1%, ILANZ 18] 35%.

R e 7

FEMEZFRE, RRRGRE.

JESFF R AR | mARRE | BAY H)4RAT 1T

FRE& 8 #: 2022411 A 02 B

BIORL: RANCGEH)

AT RRFE

AbEH 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

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

HRBNFE: RE

zhaoyang03 @stocke.com.cn

A RN
B FEH Y2.76
EHA(E % ) 149,128.13
B RR(B T L) 54,031.93
BREAHA
HKARAT _EEFREK

5%
0%
-4%
-9%
-13%
-18%

1 QERmIst, RR&F——XK
KARAT 2021 FF3R &N
2022.03.27

2 AR B FZIRE—— K 4RAT
2021 SF-HedR b 4 &)
2022.01.18

3 (BT & A E AR KAT
W ——UIMAER BT RKRARAT
FEREY 2021.11.15
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ZHESHANG SECURITIES

FRARAT(601818), %342

W H5HE

(B 7 7)
EX- 7 IN
(+-) (%)
V354 A) i
(+-) (%)
AT (L)
P/B

2021A
152,751
7.14%
43,407
14.73%
6.99
0.39

2022E
152,944
0.13%
45,402
4.60%
7.43
0.37

2023E
157,548
3.01%
47,846
5.38%
8.01
0.34

2024E
165,691
5.17%
50,586
5.73%
8.64
0.32

FoPHR IR AR A AR
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ZHESHANG SECURITIES

A1 kK4ARAT 2022 5 = B3 S

K KARAT(601818),

FIRIRE

. 22HL 22013 ZRikEf FkEs 2103 21Q4 22Q1 22Q2 22Q3 QoQ
#l #484% ROE (%4t) 11.2%  10.8%  10.9% 0.2pc -0.3pc 13.0% 2.9% 9.7% 7.3% 12.8%  5.5pc
ROA (#4) 085%  0.77%  0.81% 4hp -4bp 0.88% 057% 0.77% 0.74% 085%  1lbp
HEWNAHE 86,243 58,242 86,735 0.6% 30,325 21,493 28,473 29,769 28493  -4.3%
Rl H3g ik 9.6% 4.2% 0.6% -3.6pc -9.1pc 16.8% 9.7% -0.1% 8.6% -6.0% -14.6pc
V28 % F) ) 35085 23,299 36,591 4.3% 12,640 8,322 11,750 11,549 13292 151%
FlH3g ik 18.5% 3.8% 4.3% 05pc  -14.2pc 12.4% 1.2% 2.0% 5.7% 52%  -0.6pc
EPS (&%4b) 0.56 0.38 0.59 6.0% 0.23 0.15 0.22 0.21 025 15.1%
BVPS (A%4) 6.83 7.06 7.21 3.0% 6.4% 6.83 6.99 7.13 7.06 721 30%
TS ON 116,778 78454 117,278 0.4% 39,686 35,973 38,769 39,685 38,824  -2.2%
F b ik 9.3% 1.8% 0.4% -1.4pc -8.8pc 14.1% 0.8% 0.1% 3.4% 2.2%  -5.6pc
FFS. T SN 83994 56,675 85218 1.5% 28,097 28,161 27,913 28,762 28543 -0.8%
A EKFE (BhPEREY, 1) 5,210,665 5,667,100 5,699,012 0.6% 9.4%| 5301,635 5365829 5590966 5743234 5762836  0.3%
HEE (AHRFaR) na 2.06% 2.03% na na na na na na na
BEE (SR aiz) 215%  2.00%  1.99% -16bp 2.12% 2.10% 2.00% 2.00% 1.98% -2bp
zm KEREE (MR OR) 438%  4.18%  4.19% -18bp 437% 4.35% 4.20% 4.16% 4.23% 7bp
8 R ARAE (HadRa ) 230%  2.22%  2.25% 3bp -6bp 2.32% 2.32% 2.25% 2.20% 230%  10bp
aliﬂ EJ%%A 32784 21,779 32,060 -2.2% 11,589 7,812 10,856 10,923 10,281 -5.9%
F 4 T AN 21,726 14,835 21,554 -0.8% 6,667 5,588 7,695 7,140 6719  -5.9%
SRS NN 11,058 6,944 10,506 -5.0% 4,922 2,224 3,161 3,783 3562  -5.8%
LEAREEF 28,859 18,788 28444 -1.4% 8,906 13,946 9,632 9,156 9656  5.5%
AN 2471%  23.95%  24.25% 0.3pc -0.5pc|  22.44%  3877%  2484%  2307%  24.87%  18pc
FEBAARE 43,428 29,025 40,729 -6.2% 14,715 11,367 13,974 15,051 11,704 -22.2%
AR K 40,606 24,989 35,066 -13.6% 13,759 10,040 12,916 12,073 10,077  -16.5%
15 B 172%  147%  1.36% -10bp -36hp 1.69% 1.22% 1.53% 1.39% 1.14%  -25bp
HRATA 7,568 5771 9,243 22.1% 2,886 1,734 2,664 3,107 3472 11.7%
A AR 17.68%  19.75%  20.09% 0.3pc 24pc|  1849%  17.12% 1837%  21.11%  20.68%  -0.4pc
AR ER” 5,685,950 6,257,247 6,264,636 0.1% 10.2%| 5,685,950 5,902,069 6247231 6,257,247 6,264,636  0.1%
L &K &R 5,263,985 5,772,207 5,753,465 -0.3% 9.3%| 5,263,985 5467,672 5714260 5772207 5,753,465  -0.3%
RIEH 3,287,038 3,512,531 3,564,634 1.5% 8.4%| 3,287,038 3,307,304 3453957 3512531 3564634  15%
AR na 2,032,617 2,047,631 0.7% na - 1,876,554 - 2032617 2047631  0.7%
AR na 1479914 1,517,003 2.5% na - 1,430,750 - 1479914 1517,003  25%
] Jk *E 135495 265626 145871  -45.1% 77%| 135495 220,702 351,319 265626 145871 -45.1%
AR 1,758,480 1,944,980 2,005,417 3.1% 14.0%| 1,758,480 1,836,016 1,922,234 1,944,980 2,005417  3.1%
B FAT 335785 333500 342,865 2.8% 21%| 335785 378,263 339,732 333500 342,865  2.8%
FSLs 5,210,098 5,764,712 5,760,672 -0.1% 10.6%| 5,210,098 5417,703 5754956 5764,712 5760672 -0.1%
A& R A 5,121,022 5,609,826 5,652,848 0.8% 10.4%| 5,121,022 5271518 5662,010 5609,826 5652848  0.8%
T2 3,612,445 3,885522 3,979,517 2.4% 10.2%| 3,612,445 3,620,321 3,843,925 3,885,522 3,979517  2.4%
)k i 716,021 736,998 737,782 0.1% 3.0%| 716021 786485 794,766 736998 737,782  0.1%
KA 633,951 911,033 883,802 -3.0% 39.4%| 633951 763532 929175 911,033 883,802  -3.0%
B RATHE 158,605 76273  51747| -322%  -67.4%| 158,605 101,180 94,144 76,273 51,747 -32.2%
HAEABRE 474140 490,530 501,932 2.3% 59%| 474140 482,489 490,333 490530 501,932  2.3%
Bk 54032 54032 54,032 0.0% 0.0% 54,032 54,032 54,032 54,032 54032 0.0%
TERE RRGHR 43925 43643 44,188 1.2% 0.6% 43,925 41,366 42,986 43,643 44188  1.2%
RR&E 134%  124%  1.24% Obp -10bp 1.34% 1.25% 1.24% 1.24% 1.24% Obp
FERK na 64,656 na na na na 61,469 na 64,656 na na
REFE na 1.84% na na na na 1.86% na 1.84% na na
WHRH na 68,850 na na na na 65,704 na 68,850 na na
fae:oE:S na 1.96% na na na na 1.99% na 1.96% na na
FRAERK 37,401 26,139 36825  40.9% -1.5% 13,187 11,709 11,292 14,847 10,686  -28.0%
REAERE 166%  158%  1.48% -10bp -17bp 1.63% 1.42% 1.37% 1.72% 1.22%  -50bp
LR 35142 23862 34,003  42.5% -3.2% 13,390 14,268 9,672 14,190 10,141  -28.5%
[ZCEEES 112.46% 115.37%  109.60% -5.8pc -29pc|  121.37%  129.93%  9352%  132.05%  92.94% -39.1pc
WAH0+HR B A na 85.1% na na na na 86.7% na 85.1% na na
REREE 185.8% 188% 189% 0.3pc 29pc|  185.8%  187.0% 187.5% 188.3%  188.6%  0.3pc
AR 248%  2.32%  2.34% 1bp -14bp 2.48% 2.34% 2.33% 2.32% 2.34% 1bp
RAHR Bo—BEALRE 899%  85%%  8.69% 10bp -30bp 8.99% 8.91% 8.77% 8.59% 8.69%  10bp
—BRAERE 11.56%  10.95%  11.01% 6bp -55bp|  11.56%  11.41% 11.17% 10.95%  11.01% 6bp
FAARE 13.62%  12.18%  12.97% 79%p -65bp 13.62% 13.37% 12.40% 12.18% 12.97% 79bp
FAL R AE)NE, WEIERRAT. 3 v 22Q1-3 A4, 2203 $FA LK FPFHRFAH BRI, 22Q1-3 ALK FPH4H A 22Q1.

22Q2. 22Q3 FHAFAYFHE. QoQ 1 22Q1-3 3k 22H1 #9F8AFEALHE L, YoY 48 22Q1-3 Fl bk 22Q1-3 494847 AL, A1 QoQ 4§ 22Q3 Itk 22Q2
PR LA L.
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ZHESHANG SECURITIES

ARHF: BEATANL

FRARAT(601818), %342

- AT A FE &
(ABFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
B AR FAT 378,263 423,606 457,494 494,094 A BN\ 112,155 111,566 112,219 117,293
BRA 220,702 145,924 160,516 176,568 %5 4 kN 27,314 26,768 29,257 30,720
RHER 3,307,304 3,621,498 3,983,648 4,382,012 HAwIE LA 13,282 14,610 16,071 17,678
R BAL A 76,889 -75,502 -80,727 86,464 E PN 152,751 152,944 157,548 165,691
BB 3,239,396 3,545,996 3,902,921 4,295,548 HLA A M An -1,620 -10,012 -8,742 9,439
JEREF 1,836,016 1,958,670 2,114,290 2,299,836 4B &3 % -42,805 -36,706 36,236 36,452
g F = 227,692 277,014 302,634 331,431 F AP AP 302 0 0 0
F A 5,902,069 6,451,539 7,048,218 7,718,875 WKAFAIHE 107,736 105,307 111,624 118,806
Bk i i 887,665 782,122 805,585 829,753 FF MM A -54,795 -48,287 -53,001 -58,301
BHRAB 3,620,321 4,054,760 4,379,140 4,729,472 HLETFIE 52,941 57,020 58,624 60,505
JLAT A 763,532 927,992 1,127,980 1,371,067 AL 9,302 -11,404 -10,552 9,681
Hpb R 146,185 178,295 195,238 214,339 FHeF)HE 43,639 45,616 48,071 50,824
At 5417,703 5943,168 6,507,944 7,144,630 V3 BEN3] AF)H 43,407 45,402 47,846 50,586
BARBAH 484,366 508,371 540,273 574,245 ;};ﬁg»éj%ﬁﬂﬂiﬁ 38,607 40,602 43,046 45,786
ERX P NS EX P S1ES
(BFH ) 2021A 2022E 2023E 2024E (A7 L) 2021A 2022E 2023E 2024E
D2 ¢ 6.3 XERE
F1) B AN IG ik 1.32% -0.53% 0.59% 452%  RRRHEH 41,366 44,895 49,396 54,735
Fu e 11.90% -2.00% 9.30% 5.00%  RRASTHREARE 1.63% 1.42% 1.24% 1.25%
IF BN R 27.36% 1.93% 9.55% 6.77%  TREHFE 1.25% 1.24% 1.24% 1.25%
K& A IG R 5.15% -2.25% 6.00% 6.43% WEBEZR 187% 168% 163% 158%
i;);}% A BAA 14.73% 4.60% 5.38% 5.73% Sd 2.34% 2.08% 2.03% 1.97%
B A8 A A
ROAE 10.76% 10.48% 10.32% 10.18% Ak 91.35% 89.31% 90.97% 92.65%
ROAA 0.77% 0.74% 0.71% 0.69%  RBR/IEKZ 56.04% 56.13% 56.52% 56.77%
RORWA 1.08% 1.03% 0.99% 0.96% ‘é;‘j‘fi SRFIFH 92.83% 91.96% 92.36% 92.19%
LS 437% 4.20% 4.18% 4.19% #HBRAEHFE (T)
A+ 8% 231% 2.28% 2.30% 234%  EPS 0.71 0.75 0.80 0.85
FA £ 2.06% 1.95% 1.95% 1.95%  BVPS 6.99 7.43 8.01 8.64
HEE 2.14% 2.00% 2.00% 1.99% 5 B A 0.20 021 0.22 0.24
FRAN 28.02% 24.00% 23.00% 22.00% AE4EF8AR
FAKA P/E 3.86 3.67 3.46 3.26
KRATRAE 13.37% 12.65% 12.23% 11.79%  P/B 0.39 0.37 0.34 0.32
S TARTEF 11.41% 10.91% 10.62% 1031%  P/PPOP 1.38 1.42 1.34 1.26
R A AR 2 4 71.24% 71.50% 71.50% 71.50%  PREARHEE 0.07 0.08 0.08 0.09
P8 T AT 25.02% 25.04% 25.19% 25.34%
T RB: AFNE, HRIEASRAT
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@ Hﬁ ﬁ ii[ % HKARAT(601818) LR %

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

FERIAUE & w8

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,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
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 AL, AL B IER A PR E) AL XIRAAM (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 .
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%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE A AL AR T R — Y )a R, AR 8) B/ RIRA R 3 RIS iR A T 4E.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR 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, BEMATIR. HRARREREHEL, B LEPARELAAFLA B, FHRTALR ARRE AL,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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
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