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AAXEH
N Y 4.47
ETH(E % ) 331,954.39
B IEA(E TR 74,262.73
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O  XB4R4T 2022Q1-3 AEMk L47, KERE K.

Q g
ZABARAT 22Q1-3 JaE 4 FPEAR IE K 5.5%, 3R IR 22H1 324 0.7pc; BIKF)
PIg K 5.1%, ik IN T4 2.0pc; ROE (414 ) 10.3%, ROA (F4L) 0.74%;
22Q3 RTRHE 1.41%, IRpb-4bp, HKEE ZF 182%, HKRbHFF.

Q AE¥i EAT
22Q1-3 REBARATVAE AR 3G K 5.5%, 3Lk IR 0.7pc, BAK AT
s, FBAFH TFRAAERNE. 22Q1-3 BAMER L TR 1.3%, ¥R T
AT 133pc. BRI IEK 5.1%, 3BRIFILTHE 20pc, T2 EELAHIEE, 3
B3k TA Yo, 022Q3 MA L £ (HBK) AEAAFTFT 1.47%, @m
21Q3 & ZIRLEH 1bp, AHMAM FHEEFBAER IR, @I LHAR
FLIEK 1.6%, 3G IR TAT 3.6pc, HF, FHILHIFL TR 2.7pc £-3.9%, )
Wi T g Pk S A5G HARdE BRI B K 6.1%, ik IR TFAT 4.4pc.
BB AR, T ZATA) IR %A PR A,

a &EFRdiE
MEE 22Q3 582 (HMBR) FLEARELT 1.47%, BEKERikEE
AT A Rk AR AR TATR R, D22Q3 # /7 3#% K4 FIRL+10bp £ 3.66%, )3
R b 4RI, 22Q3 REHIRIEK 1.8%, BRI EF ZH 09pc. @22Q3
R om AN E IR L +9bp £ 2.49%, BT R LA R I R-Hrn, FHRAKLAT
R, RERR, R LPRELHH W, MitAFEE2BERIENRE R, {akif
BHAERA| R T IRAA R TR, & EKFE EAR BIFEE,

Q FEAREED )
QA EHIFRE, 22Q3 RIATRRERL-4bp £ 1.41%, ¥EFE. WHERKL
+3bp. +5bp £ 1.46%. 1.32%, FTUEMERIEIEHRA FIiksh, FIbF £2 23t 3=
BRIk B E. AER R FTREMANEES LT, OREKRTERE,
22Q3 R & B 2 F IR b+8pe £ 182%, K&K FH—FILE,

Q ZAFRE5EE
SATHV AN % AT, TR ERS. BT GERAT 2022-2024 SF)aE4 AR R
¥k 5.52%/6.61%/7.21%, %5 BPS 11.44/12.31/13.25 L. M-+ & PB 514
0.39/0.36/0.34 4%, B A#-A 6.16 /U/MK, *F 2 2022 5F PB 0.54 4%, ILH= 18] 38%.

Q REeRs: ZEALFKE, RRABREE.

W 54%

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

EX-g I ON 269,390 281,477 297,084 320,814

(+/-) (%) 9.42% 4.49% 5.54% 7.99%

IR b 87,581 92,419 98,529 105,630

(+-) (%) 11.89% 5.52% 6.61% 7.21%

FFRAET (L) 10.64 11.44 12.31 13.25

P/B 0.42 0.39 0.36 0.34

ToARR: AR, WEERARA.

1 (BT Anik, MgEEL
F—— ZABARAT 2021 H4F4RE
Y 2022.03.27
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@ Hﬁ ﬁ i.iE % B 4RAT(601328) L3RS

ZHESHANG SECURITIES

Fo1: ZGBARAT 2022 SR = FAR AN

2201-3 R EL FIER 2104

#9384 ROE (1) 10.7% 10.5% 10.3% -0.1pc -0.4pc 9.5% 9.6% 7.0% 8.5% 1.5pc
ROA (4£4b) 0.79% 0.73% 0.74% 1bp -5bp 0.80% 0.78% 0.67% 0.75% 9bp
WAFTAIHE 122,265 83,134 123,112 0.7% 40,385 40,584 42,550 39978  -6.0%

Bl bbb it 11.6% 3.8% 0.7% -31pc  -10.9pc 2.5% 1.3% 6.3% -5.2% -11.5pc
a8 418 64,360 44,040 67,883 5.5% 23,221 23,336 20,704 23,843  15.2%
Bl bbb it 22.1% 4.8% 5.5% 0.7pc  -16.6pc -9.2% 6.3% 3.1% 6.7%  3.6pc
EPS (k4$40) 0.80 0.55 0.83 3.8% 0.31 0.31 0.28 032 152%
BVPS (k41t) 10.36 10.80 1111 2.9% 7.2% 10.64 10.90 10.80 1111 2.9%
BAFH FAA 199,970 143,386 210,076 5.1% 69,420 73,608 69,778 66,690  -4.4%
Bl b s ig 7.86% 7.09% 5.05% -2.0pc -2.8pc 14.2% 7.71% 6.4% 0.9%  -5.5pc

F1 & BN 119,244 85,093 128,027 7.4% 42,449 42,533 42,560 42,934 0.9%
£ &R (BRI, &) 10,471,865 11,363,442 11,466,893 0.9% 9.5%| 10,761,514 11,151,494 11575391 11,673,795 0.9%
48 % (BHEHuR) 1.55% 1.53% 1.50% -3bp -5bp 1.59% 1.56% 1.50% 1.47% -3bp
HEE (R aR) 1.52% 1.50% 1.49% -1bp -3bp 1.58% 1.53% 1.47% 1.47% Obp
A &K FREE (MR aR) 3.56% 3.57% 3.60% 3bp 3bp 3.63% 3.58% 3.56% 3.66% 10bp
A& AT RAE (R Z) 2.32% 2.38% 2.42% 4bp 10bp 2.35% 2.36% 2.40% 2.49% 9bp
EIFUR-N 3 9N 80,726 58,293 82,049 1.6% 26,971 31,075 27,218 23756 -12.7%
F 4 ABON 36,149 24,654 34,732 -3.9% 11,424 13,639 11,015 10,078  -85%
ENTE SN IN 44577 33,639 47,317 6.1% 15,547 17,436 16,203 13,678 -15.6%
Y4EERER 53,259 38,923 58,354 9.6% 21,286 19,141 19,782 19,431 -1.8%
AN 26.63% 27.15% 27.78% 0.6pc 1.1pc 30.66% 26.00% 28.35% 29.14%  0.8pc
F BB K 52,846 37,517 52,159 -1.3% 15,845 15,417 22,100 14,642  -33.7%
B HBALIR K 48,102 34,592 48,092 0.0% 14,843 14,127 20,465 13,500 -34.0%
1R RA 1.04% 1.01% 0.93% -8bp -11bp 0.91% 0.84% 1.17% 0.76%  -41bp
AL A 3,927 1,485 2,933 -25.3% 1,093 1,829 -344 1,448 -520.9%
A MR 5.66% 3.26% 4.13% 0.9pc -1.5pc 4.45% 7.21% -1.68% 5.72%  7.4pc

MK EFFE 11,472,623 12,580,576 12,693,203 0.9% 10.6%| 11,665,757 12,323,654 12,580,576 12,693,203 0.9%

EEFERH 10,710,335 11,660,487 11,687,103 0.2% 9.1%| 10,812,692 11,490,295 11,660,487 11,687,103 0.2%

Rk G 6,465,756 7,087,730 7,214,926 1.8% 11.6% 6,560,400 6,927,971 7,087,730 7,214,926 1.8%
PPN 4,266,264 4,738,840 4,847,529 2.3% 13.6% 4,275,304 4,620,097 4,738,840 4,847,529 2.3%
MASEH 2,199,492 2,348,890 2,367,397 0.8% 7.6% 2,285,096 2,307,874 2,348,890 2,367,397 0.8%

Bk % = 628,788 799,743 687,951  -14.0% 9.4% 632,798 788,618 799,743 687,951 -14.0%
SRRIER 3,412,050 3,692,614 3,679,675 -0.4% 7.8% 3,523,249 3,588,478 3,692,614 3,679,675  -0.4%
B AR FAT 782,993 746,660 788,506 5.6% 0.7% 734,728 805,752 746,660 788,506 5.6%
B3 3 10,515,763 11,591,640 11,680,766 0.8% 11.1%| 10,688,521 11,326,932 11,591,640 11,680,766 0.8%
LS v 9,387,467 10,132,260 10,335,760 2.0% 10.1% 9,407,484 9,973,311 10,132,260 10,335,760 2.0%
B 6,986,659 7,714,650 7,887,813 2.2% 12.9% 6,956,191 7,497,069 7,714,650 7,887,813 2.2%
A iE A na 2,106,968 na na na 2,061,672 na 2,106,968 na na
AAGES na 826,457 na na na 850,831 na 826,457 na na

A A na 2,875,207 na na na 2,488,348 na 2,875,207 na na
AAEH na 1,901,603 na na na 1,551,981 na 1,901,603 na na

Bk 1,450,573 1,556,177 1,543,156 -0.8% 6.4% 1,608,410 1,576,315 1,556,177 1,543,156  -0.8%
BATH A 576,347 518,676 537,269 3.6% -6.8% 503,525 522,156 518,676 537,269 3.6%
o) RATHE 373,888 342,757 367,522 7.2% -1.7% 339,358 377,771 342,757 367,522 7.2%
B AR A 944,346 976,543 999,797 2.4% 5.9% 964,647 984,172 976,543 999,797 2.4%
ERA 74,263 74,263 74,263 0.0% 0.0% 74,263 74,263 74,263 74,263 0.0%
KERE FRRHK 103,531 103,232 101,961 -1.2% -1.5% 96,796 101,837 103,232 101,961  -1.2%
FRE 1.60% 1.46% 1.41% -4bp -19bp 1.48% 1.47% 1.46% 1.41% -4bp
RIERK 89,232 101,100 105,315 4.2% 18.0% 88,629 94,991 101,100 105315  4.2%
*ix & 1.38% 1.43% 1.46% 3bp 8bp 1.35% 1.37% 1.43% 1.46% 3bp
& 98,258 89,621 95,157 6.2% -3.2% 87,162 97,316 89,621 95,157 6.2%
o CE 1.52% 1.26% 1.32% 5bp -20bp 1.33% 1.40% 1.26% 1.32% 5bp
E:EN-%: 37,517 26,811 34,287 27.9% -8.6% 9,100 11,903 14,908 7476 -49.9%
TR A RE 0.86% 0.82% 0.70% -12bp -16bp 0.56% 0.73% 0.86% 0.42%  -44bp
A5 R 31,684 20,375 29,122 42.9% -8.1% 15,835 6,862 13,513 8,747 -35.3%
AA A % 43.24% 42.10% 40.12% -2.0pc -3.1pc 61.18% 28.35% 53.08% 33.89% -19.2pc
H0HE B B na 55.9% na na na 66.1% na 55.9% na na
REBER 157% 173% 182% 8.4pc 24.9pc 166.5% 166.7% 173.1% 1815%  8.4pc
KR 2.51% 2.52% 2.57% 4bp 6bp 2.46% 2.45% 2.52% 2.5T% 4bp

FAKL He—BFAARE 10.41% 9.99% 10.00% 1bp -41bp 10.62% 10.29% 9.99% 10.00% 1bp
—BEEAARE 12.13% 12.20% 12.16% -4bp 3bp 13.01% 12.54% 12.20% 12.16% -4bp
KARARE 14.47% 14.49% 14.41% -8bp -6bp 15.45% 15.24% 14.49% 14.41% -8bp

FAER R NG AL, HRHIEAFLAT. & 10 vk 22Q1-3 34, 22Q3 254 &K ZFH AT A BB R T, 22013 £ &K= FH42HH 2201,
22Q2. 22Q3 -F¥AEH T #ME. A M QoQ 48 22Q3 IRtk 22Q2 #5AFEALF L.
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A ARAT(601328) E PR

ARHF: BEATANL

=R A8 &

(BFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
AR FAT 734,728 896,515 968,236 1,065,060 4 F) BN 161,693 169,623 176,331 190,385
BEI% 632,798 683,422 738,096 797,143 #F 4 kN 47,573 45,718 48,004 50,404
LR 6,560,400  7314,846 8,156,053 9,093,999 HAdE BN 60,124 66,136 72,750 80,025
B BAL A -162,184 -189,881 218,251 249,001 kAN 269,390 281,477 297,084 320,814
R 6,412,201 7,124,965 7,937,803 8,844,999 AR M -3,001 3,235 -3,504 3,851
PEAET 3,523,249 3,832,431 3,840,492 3,988,529 L&A EILE 74,545 77,890 -82,208 -88,775
A= 362,781 372,996 401,179 437210 FAksgBON 206 2 2 2
A 11,665,757 12,910,330 13,885,805 15,132,941 K&#TH)id 162,650 169,670 178,987 193,218
Bl Ak 5 1R 1,947,768 2,045,156 2,147,414 2,254,785 FFBAEAR A -68,691 -70,521 73,283 79,895
H AR 6,956,191 7,999,620 8,639,589 9,503,548 FLETHIIE 93,959 99,149 105,704 113,323
JLAF AR 503,525 553,387 622,842 701,014 FTiFHL -5,020 -5,297 -5,648 -6,055
HA Fi i 1,281,037 1,273,812 1,371,369 1,497,511 #E )i 88,939 93,852 100,056 107,268
At 10,688,521 11,871,975  12,781215 13,956,858 V2 B/ 3] 4-#iH 87,581 92,419 98,529 105,630
BARBAH 977,236 1,038,355 1,104,591 1,176,083 y; ?i{;‘\ KR 81,968 86,174 92,284 99,386
FTEMHE EX P N

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

F) BN IG 1% 5.45% 4.90% 3.95% 797% RRRAR 96,796 102,826 112,551 124,237
Fa kit 5.52% -3.90% 5.00% 5.00% 7 RATHSERE 0.80% 0.70% 0.70% 0.70%
IE B HNIG R 15.97% 3.86% 7.96% 8.01% TR E 1.48% 1.41% 1.38% 1.37%
A A % 9.18% 4.32% 5.49% 7.95% WEEER 166% 185% 194% 200%
;}; i”&"“\ﬂ%ﬂ s 11.89% 5.52% 6.61% 721% KR 2.46% 2.60% 2.68% 2.74%
B AEE S kil

ROAE 10.76% 10.51% 10.46% 10.47% G4k 94.31% 91.44% 94.40% 95.69%
ROAA 0.78% 0.75% 0.74% 0.73% WK/ &~ 56.24% 56.66% 58.74% 60.09%
RORWA 1.24% 1.19% 1.17% 1.16% ;?i ERFIEHE 93.03% 92.96% 93.44% 94.0%
ERES 3.58% 3.57% 3.55% 3.54% fRkdgHkE (L)

8% 2.33% 2.40% 2.44% 2.45% EPS 1.10 1.16 1.24 1.34
A £ 1.25% 1.16% 1.11% 1.10% BVPS 10.64 11.44 12.31 13.25
FEE 1.53% 1.48% 1.41% 1.40% EIEIEA 0.36 0.37 0.40 0.43
ARAMNTE 27.67% 27.67% 27.67% 27.67% 45453847

FTARRA P/E 4.05 3.85 3.60 3.34
FAARE 15.45% 14.84% 14.77% 14.44% P/B 0.42 0.39 0.36 0.34
S TRARE 13.01% 12.53% 12.41% 12.14% P/PPOP 2.04 1.96 1.85 1.72
KA AR % 4% 63.26% 63.00% 63.00% 63.00% A8 HEF 7.94% 8.31% 8.90% 9.58%
M8 F AT 32.16% 32.00% 32.00% 32.00%

HAE SRR NE) AL, WREAFRT.
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@ Hﬁ ﬁ ii[ % RiB4RAT(601328). 534k 2%

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 )
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 .
AIREARBRAREAE A 69 B L B 69U S AR BT, AAEFTHILT, RIRE T 6913 &R AT L 69 & LI A RATET A8 3R
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 ) >
FINE] . BB R AT 530 1T T AR S B AR 4 E LRI R — R R
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE 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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