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BTFARAT 22H1 B AR R %, HARRFEE, RELDHER, FERERR.

KB,

2022H1 # RARAT V2 E4 AR R Bb+20.1%, 3R IRIL-23pc; BILE] l+16.3%,

ik Fk-4.1pc; ROE (F48) 17.5%, F4RFF 0.7pc; ROA (F1L) 1.11%,

F] bb+5bp. 2022H1 R 7 4RAT R R EIRLHF-F T 0.90%; KiEFIR-17bp £
0.83%; #K&& & F K k-3pc £ 395%.

BAVGRAIED)

B AL A3 %, 22H1 ROE (£F4L) A 17.5%, Fl+0.7pc, it ROE K-F 4
F EdIRFATAUL K F. 22H] BICFE +16.3%, FIIEF H+20.1%, 3Fik4x Ql
ARG, BRRAE: O&EERDAE, 22HI 48 £4 2021 S TFH 4bp £
221%, Q2 & EZR MR Ql K&, &E TR TR ZKRARERERK,
EFFEFASFAD E, BT BB T, MEREHREE, RER
BEAITE, THFFEEAZAE, QFLMENE, T 2R PR ALT
M. 22H1 FARIL T 3.9%, T RRZHTATH K, AR ALEE L
5% 3 Hm. BRERK, REFOHER+MEEEY K, REBREAW, Fitdh
TARAT AR BRI 20% 89 Peik 3 K.

AREFGHE

Ot 7 @, 22H1 R TAATRHF IR LEHFE 18% HKF. AFEEN
RATRATIH AL TR G RE IGER 29%, OAKF @, 22H1 Réx
BATHRB LI R A +1pe £ 16.7%, H#I8k4] 55k 5. it e
2022 F#X 47 KW &, EFF2HREP A, R 6 RIATRTHAHE., ME
JEEE AN, IR EFRA Phabe, XIEBATHTHAY K.

FEHA B

QR Z @, 22H1 RMZAFEXHR I 37%, FHFRiHLF R g
MN%, EZ/FH TG R RTEERFZ iR, 4134 E K F 12 A F N-card,

B E N+ R AT AFASEH. QMEEE, 22H1 K AUM Rl 38 18%, 3%
REF R 2pc. BTFARATIEBEALAT 2.0 BE, AT RA M 'S & LAk 59749
BB, REAE L, WEAATERIAL, 22H1 RFATH E A4S 38K
26%; TEAMTE AR F, 22H] A RIEMFE T 62.5%. A LKA, 22H1 K
TR P BRFMIEK 17%, #4TF B ¥ AUM RFm3E K 18%.

K ERERA

22Q2 RATHRATTRREIRLHFTTH 090%, wEHFLE O, KiZERL
Q1 T 17bp £ 0.83%, A1 FE4F#-8bp £ 1.18%. RN, dR4ATH 5 TH
E 14.4%, & F ETARMKAKTE, Z5RZ R rmiil., 22Q2 K7 4ARITHR
& B EF 395%, REFALL,

B AR5 4F1E

B TRBATIRAAT LRI R, RRRKBZETW, RAGFTLT3). Titdwak
AT 2022-2024 4 )2 £ % R E R b 3 K 21.8%/20.3%/20.2%, 3+ & BPS
12.42/14.09/16.09 7TA%. ILA-*F E PBAE1E 0.84/0.74/0.65 4% . B A=W 15.54 7L/,

PR 22 4 PB 1.254%, A= 18] 49%.
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LTS

(B 7L)
EBRAN

(+/-) (%)

DERERE SN
(+/-) (%)
FRA T (L)
P/B

2021A
40,925
18.74%
15,857
21.04%
10.94
0.96

2022E
49,152
20.10%
19,306
21.75%
12.42
0.84

2023E
59,270
20.58%
23,222
20.29%
14.09
0.74

2024E
71,457
20.56%
27,913
20.20%
16.09
0.65
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Bl 2022 Fé R ARAT T IR LG IE

5 2201 YoY 21Q3
fl#AHF ROE (F4b) 16.8% 17.6% 175%| -02pc  0.7pc 13.4% 11.8% 16.2% 16.1% -0.1pc
ROA (F4t) 1.06% 1.10% 1.11% 1bp Shp 0.92% 0.81% 1.10% 1.08% -2bp
K& A 14,860 9180 17391 17.0% 7,173 6314 9,180 8211  -10.6%
Fl b ik 13.5% 22.4% 17.0%| -54pc  3.5pe 47.0% 45% 22.4% 115%  -109pc
PR Ub o] 8454 5015 10151 20.1% 3,890 3,513 5,015 5,136 2:4%
Fl b ik 17.1% 22.3% 20.1%| -23pe  3.0pe 35.7% 16.6% 22.3% 17.9% -4 4pe
EPS (&4t ) 0.84 0.50 1.01 19.3% 0.39 035 0.50 0.50 -0.5%
BVPS ( ASF4k) 10.37 11.41 1158 15% 11.7% 10.58 10.94 1141 11.58 15%
AR SEHEA 20237 2277 23532 16.3% 10,064 10,624 2,277 11,256 -8.3%
Fl b ik 14.1% 20.4% 163%| -4lpc  2.2pe 37.7% 12.8% 20.4% 12.1% -8.3pe
A& A RN 13,616 6,898 13,540 -0.6% 6,780 6,706 6,898 6,642 -3.7%
LEEF (HwSATEY, &) 1,402,769 1,501,542 1,535,843 23%  9.5% 1448492 145122 1,501,542 1,570,144 4.6%
ARE (A¥fFHuR) 2.26% 1.83% 221% -5bp na na na na na
FRE (HBATE) 1.94% 1.84% 1.76% -Thp  -18bp 1.87% 1.85% 1.84% 1.69% -15bp
£ AFRFREE (BWHRTE) 450%  445%  439% -6bp  -12bp 451% 451% 4.45% 433% -13bp
HERFRAE (MHRkoiz) 248% 2.39% 2.39% 1bp -9bp 2.49% 246% 2.39% 240% 1bp
EIE IR 2 N 6,621 5378 9,992 50.9% 3,284 3,917 5378 4614 -142%
F 4 AR 3385 1,988 3254 -3.9% 1252 1,163 1,988 1266  -363%
EINEN NN 3,236 3,390 6,738 108.2% 2,031 2,754 3,390 3,347 -1.3%
TERERE 5078 2,920 5,773 13.7% 2,735 4144 2,920 2,853 -2.3%
R A 25.09%  23.78%  2453%| 08pc  -0.6pe 27.18% 39.01% 23.78% 25.35% 1.6pe
et 1T Ed 4487 3244 5,380 19.9% 2,724 1,952 3,244 2,136 -34.1%
kAL AR R 4865 3244 6,966 432% 2,500 651 3,244 3722 14.8%
FRARA 135% 1.56% 1.64% obp  30bp 1.29% 0.33% 1.56% 1.68% 12bp
i fE#6% A 1,858 004 1,818 2.1% 532 829 904 914 12%
A HAE 1791%  1522%  15.14%| -0.lpc  -2.8pc 11.95% 19.01% 15.22% 15.05% -0.2pe
HERK E%75 1,663,978 1,882,609 1912367 16% 149% 1,709317 1,748,947 1,882,609 1,912,367 1.6%
LR S| 1,445,044 1,552,576 1,587,711 23%  9.9% 1,451,940 1,450,509 1,552,576 1,587,711 2.3%
B AT 768235 873,552 903,617 34% 17.6% 782,119 790,322 §73,552 903,617 34%
ESRAE 539,839 631221 652,520 34% 20.9% 548,518 552,040 631,22 652,520 34%
AR 228396 242,332 251,097 36%  9.9% 233,601 238,282 242332 251,097 3.6%
49722 63938 71,975 126% 448% 45928 53,963 63,938 71975 12.6%
732,490 814,223 815543 02% 11.3% 777699 795299 81422 815,543 0.2%
101,833 118,132 114589 -3.0% 12.5% 95,948 99,803 118,132 114,589 -3.0%
Ba 1,549,161 1,755,175 1,781,961 15% 15.0% 1,590,305 1,626,382 1,755,175 1,781,961 15%
HEefifhsam 1,506,474 1,707,798 1,740,816 19% 15.6% 1551433 1,582,557 1,707,798 1,740,816 1.9%
LA 3k 1,047,879 1212,661 1222931 08% 16.7% 1,047,829 1,071,704 1,212,661 1,222,931 0.8%
276,703 303,807 288,857 -49%  44% 256489 263,148 303,807 288,857 -4.9%
3 49337 48821 45271 -73%  -8.2% 37.825 38374 48,821 45271 -7.3%
A dkE B 538,077 626474 645969 3.1% 20.1% 562,390 566,500 626,474 645,969 3.1%
AT 182,348 232,684 242114| 4.1% 32.8% 189,815 202,047 232,684 242,114 4.1%
BRI 116,556 108,049 126429 17.0%  8.5% 148,845 180,819 108,049 126,429 17.0%
K AT A 222,640 273,584 267458 -22% 20.1% 238498 221,403 273,584 267458 -2.2%
OETgEE 119398 113,504 123997| 92%  3.9% 116,261 108,630 113,504 123,997 9.2%
B R & 113,612 126212 129.174| 23% 13.7% 117,779 121,360 126,212 129,174 2.3%
BRA 10007 10,015  10306| 29%  3.0% 10,007 10,007 10,015 10,306 2.9%
FERE FREHR 6,981 7.852 8119 34% 163% 7.100 7.233 7.852 8,119 3.4%
TRE 0.91% 0.90% 0.90% Obp -1bp 0.91% 0.91% 0.90% 0.90% Obp
XEFR 8512 8,761 7512 -143% -11.7% 8,957 9,626 8,761 7512 -143%
ki 1.11% 1.00% 0.83%| -17bp  -28bp 1.15% 1.22% 1.00% 0.83% -17bp
o Bk 9,760 na 10,642 na 9.0% na 9,975 na 10,642 na
Ep kS 27% na 1.18% na -9bp na 1.26% na 1.18% na
FRERH 2.830 1,580 5679 259.4% 100.6% 2,341 390 1,580 4099  159.4%
FRAERE 0.84%  0.80% 144%|  64bp  GObp 1.22% 0.20% 0.80% 1.88% 108bp
3 2,02 2 vl 3% 9% 2,222 2 2 832 298.5%
TR 2024 062 4794| 3983% 136.9% 2,222 256 962 3,832 298.3%
ERR i . o 20% 2. ) 79 3pc 7.0pe 27.29% % o 20% 22% 2.0pc
sk 6555%  5320% 13255%| 793pc  67.0p 127.29% 14.44% 53.20% 19522%  142.0p
& & 6% na 2% na -24pc na 4% n.a 2% na
#4190+ & K 93.6% 91.2% 24p 89.4% 91.2%
_;z Rexg o o -3.=pc .3pe ) 7.3% A ) -3.4pC
wERLF 394.8% 398% 395%| -3.2 03 395.9% 397.3% 398.4% 395.2% 32
. o . (] . o - - - (1] . (1] - (] - (] -
HE® 3.59% 3.58% 3.55% 3bp 4bp 3.59% 3.64% 3.58% 3.55% 3bp
i _— T8% . 75% . o 7 K ) 3 ) .75% A )
FTAHAL & BEALRLE 9.78% 9.75% 9.85% 10bp Top 10.09% 10.16% 9.75% 9.85% 10bp
- &Y . (] L6/ - 2% LO7% B (] 0/%
BEALLE 10.72%  10.58%  10.67% obp shp 11.02% 11.07% 10.58% 10.67% obp
Lt s (] RO - 3 B (] o (] 02%
TALAE 13.28%  12.94%  13.02% gp  -26bp 13.57% 13.54% 12.94% 13.02% gbp

T RR: NG NE, HHIERAALA. & 1 A 19Q1-3 4], 19Q3 £F £ &F = FHRFAMMPATFH, 19013 £&F~FHEHA 19Q1.
19Q2. 19Q3 F# &5 49-F 315, QoQ 45 19Q1-3 IRtk 19H1 #4547 EALF L, YoY 45 19Q1-3 Fltb 18Q1-3 #948AF TALH L, A& M QoQ 45 19Q3 Ktk
19Q2 #5 AR ZALH L.
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AW FE: ZKREFRME

w7 AT A8 &

(8 7 L) 2021A 2022E 2023E 2024E (A 7Z L) 2021A 2022E 2023E 2024E
B A AT 99,803 119,260 140,727 166,058  #A] &N 27,103 29,401 34,581 40,596
BRI 53,963 59,360 65,296 71,825 HF4FIRON 5,801 7,251 9,064 11,330
R IR 790,322 940,483 1,109,770 1,309,529 Ak Gl 8,021 12,500 15,625 19,531
R IBAL A 28,155 -33,630 -39,937 47813 kN 40,925 49,152 59,270 71,457
R 763,867 906,853 1,069,833 1,261,716 #iAe KMo -470 -566 -664 =790
JERF 795,299 922,474 1,071,510 1,246,466 4R %1% -11,957 -14,361 -17,317 20,878
HAe 36,015 53,600 62,661 73,304 FakspEN 3 0 0 0
KA 1,748,947 2,061,547 2,410,027 2,819,369 K&8TH)E 28,347 34,046 41,074 49,529
Bk 7 289,450 335,761 389,483 451,801 = mAEAR A& 9,163 -10,476 12,722 -15,451
B R AR 1,071,704  1264,611 1492241 1,760,844 #LaT#)8 19,184 23,570 28,352 34,079
JAF A 221,403 254,613 292,805 336,726 FriFHt 3,219 -4,083 4911 -5,903
HA Fi i 43,825 67,279 78,869 92,464 HJEFIE 15,966 19,487 23,441 28,176
R At 1,626,382 1,922,265 2,253,399 2,641,835 V3 BERNNE] &4 15,857 19,306 23,222 27,913
BARBAH 122,565 139,282 156,628 177,534 ;};ﬁg/“\a%ﬁ&&i 15,424 18,872 22,789 27,480
T EMHE EX Jup s

(B 7 7L) 2021A 2022E 2023E 2024E (B 7% L) 2021A 2022E 2023E 2024E
gk *ERE

F) BN IG % 14.39% 8.48% 17.62% 17.39% &~ RFHAR 7,233 8,256 9,718 11,461
i A0k 16.83% 25.00% 25.00% 25.00% R BAREKAA R E 0.82% 0.77% 0.77% 0.77%
IE B HNIG R 28.32% 42.89% 25.00% 25.00% R E 0.91% 0.88% 0.88% 0.88%
A A % 18.05% 20.10% 20.64% 20.59% KEEEE 397% 407% 411% 417%
;};'}%&"*\ 3 A AL 21.04% 21.75% 20.29% 20.20% K5 3.64% 3.58% 3.60% 3.65%
BAES A

ROAE 14.94% 16.01% 16.90% 17.87% At 73.74% 74.37% 74.37% 74.37%
ROAA 0.97% 1.01% 1.04% 1.07% SR/ &EH - 45.19% 45.62% 46.05% 46.45%
RORWA 1.53% 1.59% 1.61% 1.66% ;?igﬁ; IERE 85.43% 82.85% 82.85% 82.98%
RS 4.51% 4.44% 4.47% 447% HHIHF ()

A8 2.48% 2.40% 2.39% 239% EPS 1.54 1.85 221 2.67
FH £ 2.03% 2.04% 2.07% 2.08% BVPS 10.94 12.42 14.09 16.09
FEE 1.90% 1.86% 1.87% 1.87% BRIEA 0.48 0.55 0.66 0.80
PRAIN 29.22% 29.22% 29.22% 29.22% fE4E38AR

TARA P/E 6.79 5.65 4.73 3.92
FAARE 13.54% 12.65% 12.12% 11.69% P/B 0.96 0.84 0.74 0.65
TR E 11.07% 10.39% 10.01% 9.71% P/PPOP 3.69 3.17 2.62 2.18
R Am AR % 5% 62.69% 64.43% 64.43% 64.43% R ENEF 4.54% 5.25% 6.34% 7.65%
P8 Z AT 30.84% 30.00% 30.00% 30.00%

AR B, HRIESFRRAT.
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FRIFLHANA

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIRERE, REEAFRAM LA RE 6937 BARIEBAIFBATE, BAVRA G RAN TR L, FTHE A e85tk
x,
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAAIAR SE AR TP R R AR BT 4538 .

BB A3

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H T 26913 & A RS AT A 30 #EAT BAT 69 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 0 R H AT A B E AT 2RSS R A AT . R KRR 94T 77 ik i 1 Sk R P @& kS AREZF L

BIEX I — )T 538 /R R G LS. A8 A B & LB E DG IRE TR BME AT EH 69 L 4. AN 8%~
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AARAERARI VA ANE) FTAT, RBANE FR BB, ETHMRAAARFUETH X LH . LA, HHEAREG L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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