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ZHESHANG SECURITIES

K KARAT(601818)

HEREEEHAR

24 B #9: 2023403 A 254

—— Y RARAT 2022 EAERR SR

B E BRI EACRHD)
O ARBAHEZEELESENTEFE, BETRENSNER Einik.
Q  HEHEL SHATIF: RRFE

FKARAT 22A FEFAER +3.2%, ik IRb-1.1pc; BULR H-0.7%, ik IR
F Q1-3 3% 1.2pc; ROE % 10.27%, Flt-37bp; ROA % 0.74%, Flt-3bp. 22
FRRREEH 1.25%, FRib+lbp, RFMFF; £KizE 1.84%, BRFm-1bp; &K
&BE %K 188%, FKbb-lpc, #4F+1pc.

SIS,

1. B A BRI FAT. 25418 F 43.2%, ik IR k-1.1pc; B KR H-
0.7%, 3§k k-12pc. ERHHBEERET: OB EMAE. Q4 THREFRT
R, BREFRIYIE 126 104, BIFAE LT FRIR-04pc. OQFFEET
. ME 22Q4 £558 2R 2bp £ 1.96%. HF, A &K I FIR+5bp
% 428%, %A THRIEMEIERI;; T 8& AARAFEIRL+9bp £ 2.38%, L%
LXHEHREIH R, FTFFOAARZHARENFE, RRAXDEXRAFIT
M, AR S 22H1 R+1.5pc. @F & 5 bk &k ook, 22Q4 A4
AN EHBIRE. EMAEEE MK, FoREET IR Q1-3 5 K 1.3pc; RN, %
kS Hem, HAwIE 84 0 Kby K 10.4pc.
FlAEREHEELTHOERAEYoh, REARARRFEE,

2. MR E K., RXBAAREDRZFHAL RN T ZRB TG, mKRAZ
RERFAE. 2FREL DR PRAFE LR, GFETR TERAFTKR
REE ALK 29%. 41%. 60%. 39%, i&&TFATREH 8%y -F343gik,
T EMFRRAC, REQRIZBRS 8 TUHTA B3 23 F o913 4K
3. K ERERHFPM. 2 FRTRES 1.25%, Fk Q3 R+lbp, RFnHFT;
22 FRKIEFE 1.84%, BRFA-1bp; 22 FRKEEEZ XD 188%, HIb Q3 K-
Ipc, &F#+ipc, RRBEHEHEIERBABFTHATEAFRARRAALS. LA
F, RKBATE A T RBIARERRFFAE T, FGEAYRGH T H7 1450
A, KL BRI A P S, TR A SR KB E RIS A, 12
AR B A RIE N F IR LR

2023 FRETZFFRAEZIEGAKIESHEANATEFE, FHHELRET A
HBEFBANER ik, OAAEL, FUHE R A 2T 2022 4; @&
2L, O TEPBELKBTRTHET T S, RRELMTRFLEED
it TR L; @FikE, FitEME ¥ EEBE ST @ XTREN, B RV
GEEERGAIFTE, FHERKRELE—THS.

Z A1 F 5 4544

Atk K4RAT 2023, 2024, 2025 SF )3 H% A B L3 K 7.54%. 9.42%.
10.20%, *+5 BPS7.98. 8.65. 9.38 /U/%. I 2023 4 PB /14 0.39 4%. H
A 3.59 U/BE, TR 2023 4 PB 0.45 4%, I E 1A 14%.

R et =

EIGFHRE, TRRERE,

#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

AXEE
N ¥3.15
ETEE A ) 186,119.49
B (E 7 IR) 59,085.55
BEAHHE
HKARAT LAEFREL

6%

3%

0%

-4%

-71%
710%(’}?\.0!\00&0—!(\1‘—1(\1(‘(‘

L Q9 O Qddod oo oo

A XIRE

1 CBEMARE, TR —&
KARAT 2022 5F = B30 507D
2022.11.02

2 (EREsARdE, RREF——X
KARAT 2021 4R 4R 59D
2022.03.27

3 R BRI —— K ARAT
2021 4Bk b 4 &)
2022.01.18
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ZHESHANG SECURITIES

JKARAT(601818)13) &

W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
151,632
-0.73%
44,807
3.23%
7.38
0.43

2023E
153,437
1.19%
48,186
7.54%
7.98
0.39

2024E
163,458
6.53%
52,726
9.42%
8.65
0.36

2025E
177,396
8.53%
58,102
10.20%
9.38
0.34

FRRIR: A8, HEERATR AT
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Q Hﬁ ﬁ JiE # JKARAT(601818)13) &

ZHESHANG SECURITIES

B1:  KARAT 2022 43R0k 54 0

VA FwEi BREA 2104 22Q1 22Q2 22Q3 22Q4 QoQ

#|#4#4F ROE (44b) 10.6%  109%  10.3% -0.6pc -37bp 2.9% 9.7% 7.3% 12.8% 2.7% -1009bp
ROA (#4) 0.77%  081%  0.74% -7bp -3bp 0.57% 0.77% 0.74% 0.85% 052%  -33bp
HENAHE 107,736 86,735 106,575 -1.1% 21,493 28,473 29,769 28,493 19,840 -30.4%

F b3 ik 5.2% 06%  -11% -1.6pc -6.2pc 9.7% -0.1% 8.6% -6.0% 77%  -1.6pc
ya& & F) 8 43407 36591 44,807 3.2% 8,322 11,750 11,549 13,292 8,216 -38.2%
F b3 ik 14.7% 4.3% 3.2% -1lpc  -115pc 1.2% 2.0% 5.7% 5.2% -13%  -6.4pc
EPS (K 4%46) 0.71 0.59 0.74 3.6% 0.15 0.22 0.21 0.25 015 -382%
BVPS (&%1%) 6.99 7.21 7.38 1.5% 5.6% 6.99 713 7.06 7.27 738 15%
2T YN 152,751 117,278 151,632 -0.7% 35,973 38,769 39,685 38,824 34,354 -11.5%
FlHigig 7.1% 04%  -0.7% -1.2pc -7.9pc 0.8% 0.1% 3.4% 2.2% -45%  -2.3pc
FL&ABBN 112,155 85218 113,655 1.3% 28,161 27,913 28,762 28,543 28437 -0.4%
AT (R, 1) 5,249,456 5,699,012 5,723,666 0.4% 9.0%)| 57365829 5,590,966 5743234 5762836 5797627  0.6%
HEE (BHRFOR) 2.16% 2.03% 2.01% -2bp -15bp na na na na na na
BEE (RO R) 214%  199%  1.99% -1bp -15bp 2.10% 2.00% 2.00% 1.98% 1.96% -2bp
AEFFKRAE (R BR) 437%  419%  4.22% 2bp -15bp 4.35% 4.20% 4.16% 4.23% 4.28% 5bp
A& RFRAE (R E12) 231%  225% @ 2.28% 3bp -2bp 2.32% 2.25% 2.20% 2.30% 2.38% 9bp
EIER ST ON 40,596 32,060 37,977 -6.5% 7,812 10,856 10,923 10,281 5017 -42.4%
F 4 N 27314 21,554 26,744 2.1% 5,588 7,695 7,140 6,719 5190 -22.8%
EVUE SN IN 13,282 10,506 11,233 -15.4% 2,224 3,161 3,783 3,562 727 -79.6%
Y5 BEEE 42,805 28444 42,279 -1.2% 13,946 9,632 9,156 9,656 13,835  43.3%
PR N 28.02%  24.25%  27.88% 3.6pc -0.1pc|  38.77% 24.84%  23.07% 2487%  40.27%  15.4pc
T mALR & 54,795 40,729 50,609 -7.6% 11,367 13,974 15,051 11,704 9,880 -15.6%
HBRALR K 50,646 35217 47,668 -5.9% 10,040 12,916 12,181 10,120 12451 23.0%
12 BA 160%  137%  1.39% 2bp -22bp 1.22% 1.53% 1.40% 1.14% 1.40%  25bp
BARHLE A 9,302 9,243 10,926 17.5% 1,734 2,664 3,107 3472 1,683 -51.5%
A AR 17.57%  20.09%  19.52% -0.6pc 2.0pc 17.12% 1837%  21.11% 20.68% 16.90%  -3.8pc

EHEK LR 5,902,069 6,264,636 6,300,510 0.6% 6.8%| 5902069 6,247,231 6,257,247 6,264,636 6,300510  0.6%

LR gl s | 5,467,672 5,753,465 5,841,789 1.5% 6.8%| 5467,672 5,714,260 5772,207 5,753,465 5841,789  15%

RRER 3,307,304 3,564,634 3572276 0.2% 8.0%| 3,307,304 3,453,957 3512531 3,564,634 3572276  0.2%
st AR 1,876,554 2,047,631 2,053,157 0.3% 9.4%| 1,876,554 - 2032617 2,047,631 2,053,157  0.3%
AR 1,430,750 1,517,003 1,519,119 0.1% 6.2%| 1,430,750 - 1479914 1517,003 1,519,119  0.1%
Flak % = 220,702 145871 162,080 111%  -266%| 220,702 351,319 265626 145871 162,080 11.1%
AR 1,836,016 2,005,417 2,046,612 2.1% 11.5%| 1,836,016 1,922234 1944980 2005417 2,046,612  2.1%
B RAT 378,263 342,865 356,426 4.0% -5.8%| 378263 339,732 333500 342,865 356,426  4.0%
YK 5,417,703 5,760,672 5,790,497 0.5% 6.9%| 5417,703 5754956 5764712 5,760,672 5790,497  0.5%
LR E 5,271,518 5,652,848 5,609,500 -0.8% 6.4%| 5271,518 5,662,010 5,609,826 5,652,848 5,609,500  -0.8%
B2 3,620,321 3,979,517 3,847,894 -3.3% 6.3%| 3,620,321 3843925 3885522 3,979,517 3,847,894 -3.3%
R 7 786,485 737,782 822,249 11.4% 45%| 786485 794766 736,998 737,782 822,249  11.4%
AR A 763532 883,802 875971 -0.9% 147%| 763532 929175 911,033 883802 875971  -0.9%
) RATHEK 101,180 51,747 63,386 225%  -37.4%| 101,180 94,144 76,273 51,747 63,386  22.5%
PR HR A 482,489 501,932 507,883 1.2% 5.3%| 482,489 490,333 490,530 501,932 507,883  12%
EBRA 54,032 54,032 54,032 0.0% 0.0% 54,032 54,032 54,032 54,032 54,032 0.0%
KERE RERRR 41,366 44,188 44,674 1.1% 8.0% 41,366 42,986 43,643 44,188 44674 11%
ES-2S 125%  124%  1.25% 1bp Obp 1.25% 1.24% 1.24% 1.24% 1.25% 1bp
35 d 61,469 na 65888 na 7.2% 61,469 na 64,656 na 65,888 na
RiEF 1.86% na 1.84% na -1bp 1.86% n.a 1.84% na 1.84% n.a
‘I 65,704 na 69,903 na 6.4% 65,704 na 68,850 na 69,903 na
fagiES 1.99% na 1.96% na -3bp 1.99% na 1.96% na 1.96% na
REARH 49,110 37450 51,136 36.5% 4.1% 11,709 11,292 14,847 11,311 13,686  21.0%
EN- XN %2 163%  151%  1.55% 4bp -9bp 1.42% 1.37% 1.72% 1.29% 154%  25bp
A 49,410 34628 47,828 38.1% -3.2% 14,268 9,672 14,190 10,766 13,200  22.6%
AR F 11859% 111.62% 115.62% 4.0pc -3.0pc na  9352%  132.05% 98.67%  119.49%  20.8pc
A0+ & B 86.7% na 84.4% na -2.3pc 86.7% na 85.1% na 84.4% na
RERLR 187.0% 189% 188% -0.7pc 0.9pc 187.0% 187.5% 188.3% 188.6% 187.9%  -0.7pc
E 5 234%  2.34%  2.35% 1bp 1bp 2.34% 2.33% 2.34% 2.34% 2.35% 1bp

RARRL Bo—BFAARE 891%  869%  8.72% 3bp -19bp 8.91% 8.77% 8.59% 8.69% 8.72% 3bp
—BRAERE 11.41%  11.01%  11.01% Obp -40bp 11.41% 11.17% 10.95% 11.01% 11.01% Obp
TAARE 13.37%  12.97%  12.95% -2bp -42bp 13.37% 12.40% 12.18% 12.97% 12.95% -2bp

FoAt kR A AL, WREAEASAA. & 10 vA 22Q1-3 4, 22Q3 £EA &K FFHEAT AP WIAFY, 22Q1-3 ALK FFHAHA 22Q1.
22Q2. 22Q3 “F¥H AT M. QoQ 15 22Q1-3 3Rk 22H1 #4547 EALHE ML, YoY 45 22Q1-3 Rtk 22Q1-3 #4847 KA, &M QoQ 45 22Q3 Kb
22Q2 #AFEALTE ML,
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W FE: ZKRETRME

=Rk F) 8 &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 356,426 436,164 475,419 518,206 A1) .84l 113,655 112,198 118,673 128,757
BRI 162,080 178,288 196,117 215,728 HF4 N 26,744 28,884 31,194 33,690
RHER 3,572,276 3,893,781 4244221  4,626201 HAbIE &M 11,233 12,355 13,591 14,950
R BAL A -83,180 -72,247 73,069 273,017 FdkdeN 151,632 153,437 163,458 177,396
B3I 3499351 3,821,534 4,171,152 4,553,184 #Le AWM -1,766 -8,384 9,175 9,988
JEREF 2,046,612 2,030,203 2,270,668 2,558,722 L&A EEF 42,279 -42,655 45,278 -48,784
HApF 236,041 295,430 324,998 358,446 7 ALINAAN -20 0 0 0
F A 6,300,510 6,880,432 7,569,048 8,348,051 WEIHIIE 106,575 101,477 108,024 117,560
Bl Ak 7 1 885,635 912,204 939,570 967,757 FFBALR K -50,609 -42,408 -44,929 -48,030
BHRAEB 3,847,894 4,174,965 4,550,712 4,960,276 FLETFIE 55,966 59,069 63,096 69,529
JLAS A 875971 1,064,748 1294208 1,573,118 FiiF#t -10,926 -10,632 -10,095 -11,125
e 5B 180,997 190,265 209,830 231,994 #L#)iE 45,040 48,437 53,001 58,405
kAt 5,790,497 6,342,183 6,994,320 7,733,146 )3 BHA38) %A 44,807 48,186 52,726 58,102
BAERBAH 510,013 538,250 574,728 614,905 iﬁg"‘\ A ER BB 39,996 43,375 47,915 53,291
T EM S E FTEMHE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
BIE cE FERE
F 8 PNIE % 1.34% -1.28% 5.77% 8.50% R HAH 44,674 35,889 39,172 44811
Fe A -2.09% 8.00% 8.00% 8.00%  RERRIALERE 1.55% 1.20% 1.15% 1.20%
4F B AP i -6.45% 8.59% 8.60% 8.61%  RREGHE 1.25% 0.92% 0.92% 0.97%
KA AE NG R -1.08% -4.78% 6.45% 8.83% HKEEEE 188% 201% 187% 163%
%gg&&aéﬂm 3.23% 7.54% 9.42% 10.20% &5tk 2.35% 1.86% 1.72% 1.58%
ZF\6eH B
ROAE 10.36% 10.45% 10.67% 10.94% A 92.84% 93.26% 93.26% 93.26%
ROAA 0.73% 0.73% 0.73% 0.73%  RHR/EF” 56.70% 56.59% 56.07% 55.42%
RORWA 1.02% 1.01% 1.02% mweé;?i@ﬁﬁﬁwé 91.96% 92.36% 92.19% 91.43%
LR 4.20% 4.18% 4.19% 4.12% HRLER (L)
A+ 8% 2.28% 2.27% 2.32% 233%  EPS 0.74 0.80 0.89 0.99
FAE 1.95% 1.95% 1.95% 1.82%  BVPS 738 7.98 8.65 9.38
FEE 2.00% 2.00% 1.99% 1.84% B JRAE A 0.19 0.22 0.25 0.28
FRAGEN L 27.88% 27.80% 27.70% 27.50% fE{deAR
FARA P/E 426 3.92 3.55 3.19
TARRRE 12.95% 12.57% 12.06% 11.51%  P/B 0.43 0.39 0.36 0.34
EPON N W 11.01% 10.83% 10.52% 1021%  P/PPOP 1.60 1.68 1.58 1.45
R Am AR 2 4% 72.69% 71.50% 71.50% 71.50%  PREIKHEFE 6.03% 6.88% 7.88% 8.77%
P8 T AT 25.05% 24.30% 25.45% 25.68%
TR B AN NE, HRIESTRAT.
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@ Hﬁ ﬁ JiE # JKARAT(601818)13) &

ZHESHANG SECURITIES

FRFFEHAA

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

R UE & 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,

HAE B RN ANR 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 AT AL, AR RS A PR 8] B KB (VAT AR 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
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
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 ) >
ETNGE] . BB TTAR AT ST T AR A 5 ARE P B LR — BB R R A
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
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 TAHRBRY FTARERE T e P 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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