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BREE
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FHGYE, XEFH. SRAET+H AR NGRRENE, BRETIRES.

IEFARIRAE | 8] IR | RAAT I

24 B H#9: 2023404 A 28 H

BIORL: RANCGEH)

Q kgEk
A 44T 23Q1 B KR Be+7.5%; )3 & A4 A)iE Fl i +28.1%; ROE ( 1k )  L#UF: RRZF
18.9%, FlH+2.7pc; ROA (£4k) 1.04%, Flit+1lbp. 23Q1 AR R&ERpk-1bp HLIEFHF: $1230520100001
£ 0.76%, #EFRk-11bp £ 0.28%, k& F £ 5K k+dpe £ 569%. O ok

O A k2R iangfengjie@stocke.com.cn
23Q1 AL ARAT VA4 A)IE B Fb+28.1%, KRBT HIA, FUEELEAF LM ET M5 SREL
BAT: BIFEI+T.5%, STy, £ 2)aR: PALIES 5 $1230520010003
(1) REAKAZ, FIBHHE, 23Q1 13ESA1HER k+28.1%, IR KR EwF, 02180105900
o B sz . oL sk . qiuguanhua@stocke.com.cn
BALE A D, 23Q1 AR A ARFEAL 0.23%, 23Q1 F/Z ML R IG k4% 20A #H—F
T 24pc £-30%. (2) ARG, JE&F4E. 23Q1 BURI+7.5%, FRME Hipm: AR
B3, 23Q1 RHF 7R +16.4%, 453854, 23Q1 &R IK-2.5%, RTFAT  zhouyuandl@stocke.com.cn
bR E, PR Y S, 23Q1 FULR H6-7.0%, HAbdE &R H+1.2%.
RAERK, MMBATEWG A 2R, AEERBRFRSGKE, (1) 2HE
BHLHT, L2HE: OHLKANEIRA KL, Tt oSNk BAKE
23Q1 HHTkSE;, SERERLLEM, BT EEERELKE, EokiEHhk KEh ¥ 12.59
&, QA EMANMERA ZEE. EMTHDETHTRGREE, &0 22Q04 7 BTGB AAL) 74,662.22
e R AR GRS . (2) AL RARFR S K, TRFET  srAEI®R 5,930.28
FIRERFIEY:, GEREAL, WEREGVRTREA.

Q AR BEARB
23Q1 ALIMNBAT R EKIG ik IR L A AFFF T 19%, B IE R I b+1pe £ 15%, R T ARAT LR
ZFHFAEFEIEIE, SMERE, FARTKELERTHELAER. 23Q1 s 15%
R F+24%, %5 22A Amik 3pe; BB RHF H+10%, 4% 22A 4% 6pc. o

0 FREAT MK o
23Q1 RALMARAT R FE, Kz, @HFH 22Q4 Ko Al-1bp. -11bp. -Sbp £ 16w
0.76%- 0.28%. 0.54%, 3 A ETARRMAAKT. 23Q1 RIKEE 2 TRk 22Q4 2
K+dpe £ 569%, FRiHAR A EF4RATR S KT

Q ZAFREEE
At 2023-2025 FALMARAT )3 A AV F I K 25.01%/25.63%/25.48%, M gnxpiga
BPS 15.75/18.13/21.13 /U, 4R £ 2023 4 4 F 28 B AFH], MEM 1259 UK, MHE T (GIERkEE, hrken
PB 0.80/0.69/0.60 1%, B A= 15.75 7L/M&, *F i 2023 4 PB 1.00 4%, =19 25%. By 2023.02.15

QO XE#RF: ZNEHFLE, RREXBEE. 2 (BAZHWE, &L=

2022.10.27

LERLES 3 (EAKMESE, FERFL

(A 7% L) 2022A 2023E 2024E 2025E ) 2022.10.18

=L T ON 32,932 35,610 39,703 44,323

(+-) (%) 12.16% 8.13% 11.49% 11.64%

)38 4 )i 11,679 14,600 18,343 23,017

(+-) (%) 26.11% 25.01% 25.63% 25.48%

HRA T (L) 13.76 15.75 18.13 21.13

P/B 0.91 0.80 0.69 0.60

FoRR IR AN MR, AT AT BT
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Hﬁ ﬁ i.iE % AINARAT(600926)3) & 3%

ZHESHANG SECURITIES

Fo 1 MINARAT 2023 S —F 4R L 4L i

23Q1  FiEML FkEi 2201

F#k ROE (FF4b) 16.2% 14.1% 18.9% 4.8pe 2.7pe 14.5% 14.0% 11.2% 9.8% 16.8% 7.0pe
ROA (F4b) 0.93% 0.78% 1.04% 26bp 11bp 0.93% 0.88% 0.69% 0.60% 1.02% 42bp
EE Rkl 6,741 22,858 6,992 3.7%) 6,741 6,351 6,135 3,630 6,992 92.6%

F) be gk 13.9% 8.4% 3.7% -4.6pc  -10.2pc 13.9% 20.0% 13.1% -18.6% 3.7% 22.3pc
a8 i Fi# 3.309 11,679 4.239 28.1% 3.309 3.284 2,682 2.404 4.239 76.3%
F) be gk 31.4% 26.1% 28.1% 2.0pe -3.3pc 31.4% 32.0% 322% 8.1% 28.1% 20.0pe
EPS (R4 0.56 1.83 0.67 19.4%, 0.56 0.55 0.45 0.41 0.71 76.3%
BVPS (RF4) 12.81 13.76 14.49 5.3% 13.1%) 1281 13.04 13.53 13.76 14.49 5.3%
BAHa Bl 8,769 32,932 9.431 7.5%) 8,769 8,534 8,760 6,869 9.431 37.3%
F) bk 15.7% 12.2% 7.5% -4.6pe -8.2pc 15.7% 16.9% 16.8% -1.6% 7.5% 9.2pc
FEHRN 5,459 22,857 6,203 13.6%) 5,459 5,515 5,979 5,903 6,203 5.1%
ABFF (BMuwPRTY, 2D 1.274,743  1.361,549 1,498,356 10.0% 17.5%| 1,274,743 1.348,598  1.393,396  1429.458  1,498.356 4.8%
#EE (A¥MepHfiviz) na 1.69% na na n.a na na na na na na
A E (Ao R 1.71% 1.68% 1.66% -2bp -6bp 1.71% 1.64% 1.72% 1.65% 1.66% 0.4bp
ABFFRAR (WA DR 4.14% 4.04% 3.99% -5bp -15bp 4.14% 4.03% 4.02% 3.99% 3.99% 0Obp
A& R ARARAR (AR o E) 2.37% 2.32% 2.30% -2bp -Tbp 2.37% 2.35% 2.27% 2.30% 2.30% Obp
LB 3,309 10,075 3,228 -2.5% 3,309 3,019 2,781 966 3228 234.1%
F RN 1,482 4,674 1,379 -7.0% 1,482 1,342 1,164 685 1,379 101.2%
ESUE3-X"ON 1,827 5,401 1,849 1.2% 1,827 1,676 1,616 281 1.849  558.0%
L HEEFRE 1,955 9,760 2,345 19.9%, 1,955 2,111 2,541 3,152 2,345 -25.6%
A AMPA 2230% 29.64% 24.87% -4.8pc 2.6pc 2230% 24.74% 29.00% 45.89% 24.87%  -21.0pc
g Wi kb 3,016 9,855 2,112 -30.0% 3,016 2,693 3232 915 2,112 130.9%
P LE S 1,355 2,889 619 -54.3%, 1,355 729 1,180 -375 619  -264.9%
ERARA 0.89% 0.45% 0.34% -11bp -55bp 0.89% 0.45% 0.70% -0.22% 0.34% 56bp
xiz:8 3| 417 1,323 641 53.7% 417 374 221 310 641 106.5%
HHBE 11.19% 10.18% 13.14% 3.0pc 1.9pc 11.19% 10.23% 7.62% 11.44% 13.14% 1.7pe

MK ZRF 1,456,949 1,616,538 1,696,126 4.9% 16.4%| 1456949 1532855 1563443  1616,538 1,696,126 4.9%

ER-S g ] 1,308,892 1,460,427 1,536,284 5.2% 17.4%| 1308892 15388303 1398489 1460427 1,536,284 5.2%

LR 630,410 702,203 750,340 6.9% 19.0%) 630,410 661,627 677,645 702,203 750,340 6.9%
AR 400,456 442336 496,432 12.2% 24.0% 400,456 418,931 428,091 442,336 496,432 12.2%
AR 229954 259,868 253,908 -2.3% 10.4%) 229,954 242,696 249,554 259,868 253,908 -2.3%
EEY 78,650 66,289 61,109 -7.8%  -22.3% 78,650 80,103 77,713 66,289 61,109 -7.8%
Fa-tod 657,149 745046  777.944 4.4% 18.4%) 657,149 705,587 719,351 745,046 777,944 4.4%
Bk AT 90,065 102,145 105,052 2.8% 16.6%) 90,065 87,324 80,993 102,145 105,052 2.8%
Zffi 1,363,992 1,517,965 1,593,199 5.0% 16.8%| 1363992 1438578 1466247 1517965 1,593,199 5.0%
&R HeH 1,336,283  1.483.471 1,559,152 5.1% 16.7%| 1336283 1401985 1426708 1483471 1,559,152 5.1%
B 869,077 928,084 1,003,342 8.1% 15.4%) 869,077 904,619 870,945 928,084 1,003,342 8.1%
Ak 7 412,591 394,049 444204 12.7% 7.7% 412,591 426,104 388,250 394,049 444,204 12.7%

A AFER 45217 55,215 54,094 -2.0% 19.6%) 45217 44278 44,691 55,215 54,094 -2.0%

A F H 285779 319,670 326,150 2.0% 14.1%) 285,779 302,079 299,701 319,670 326,150 2.0%
AR 102,438 126,136 144,777 14.8% 41.3% 102,438 108,921 112,434 126,136 144,777 14.8%

Ak 5 17 112,606 229,961 190,571  -17.1% 69.2% 112,606 154,423 191,607 229,961 190,571 -17.1%
AT A 294952 266,017 294997 10.9% 0.0% 294,952 299,842 316,051 266,017 294,997 10.9%
B RATAR R 59,648 59,409 70,242 18.2% 17.8%) 59,648 43,100 48,105 59,409 70,242 18.2%
L e 92,957 98,573 102,927 4.4% 10.7% 92,957 94278 97,196 98,573 102,927 4.4%
B A 5,930 5,930 5,930 0.0% 0.0% 5,930 5,930 5,930 5,930 5930 0.0%
KrFEAE FREHK 5,186 5.420 5.690 5.0% 9.7% 5,186 5253 5220 5.420 5.690 5.0%
TR 0.82% 0.77% 0.76% -1bp -6bp 0.82% 0.79% 0.77% 0.77% 0.76% -1bp
(ERH 2,394 2,744 2,117|  -228%  -11.6%) 2,394 3,064 3,122 2,744 2,117 -22.8%
FER 0.38% 0.39% 0.28% -11bp -10bp 0.38% 0.46% 0.46% 0.39% 0.28% -11bp
WK 3,906 4,133 4,071 -1.5% 4.2%) 3,906 4,406 4,389 4133 4,071 -1.5%
HIR 0.62% 0.59% 0.54% -5bp -8bp 0.62% 0.67% 0.65% 0.59% 0.54% -5bp
*RAERB 173 1,511 403|  -73.3%  133.2% 173 314 166 857 403 -53.0%
RAERE 0.12% 0.26% 0.23% -3bp 11bp 0.12% 0.20% 0.10% 0.51% 0.23% -28bp
BAERHE 27 1,131 133 -88.2%  384.6% 27 247 199 657 133 -79.8%
AR R 2.18% 22.44% 9.82%|  -12.6pc 7.6pc 2.18% 19.08% 15.17% 50.37% 9.82%  -40.6pc
W0+ E B 64.2% 57.8% 52.2% -5.6pc -12.0pc 64.2% 62.3% 74.1% 57.8% 52.2% -5.6pc
REZEEE 580.1% 565% 569% 3.6pc  -11l.4pc 580.1% 581.6% 583.7% 565.1% 568.7% 3.6pc
R 4.77% 4.36% 4.31% -5bp -46bp 4.77% 4.62% 4.50% 4.36% 4.31% -5bp

AN He—BFALEE 8.17% 8.08% 8.10% 2bp -7bp 8.17% 8.14% 8.27% 8.08% 8.10% 2bp
—BFALAFE 10.00% 9.77% 9.71% -6bp -29bp 10.00% 9.94% 10.02% 9.77% 9.71% -6bp
TALAE 13.08% 12.89% 12.74% -15bp -34bp 13.08% 12.98% 13.22% 12.89% 12.74% -15bp

TR B AF AL, WRIEASLAT. E 10 v 22A 4], 22Q4 B FA LF T PR A IMBPRTY, 224 ALK FFHEH A 22Q1. 22Q2.
22Q3. 22Q4 F ARG -T3HME. A M QoQ 48 22Q4 IRtk 22Q3 #8AFEAL L.
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ZHESHANG SECURITIES

AH R BEATANE

- AT A )i &

(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR RAT 102,145 95,627 109,479 125337 AA) &N 22,857 25,535 28,350 31,835
B k% 66,289 69,603 73,083 76,737 FF 4N 4,674 4,674 5,141 5,655
LR 702,203 823,685 955474 1,108,350 FH bk SN 5,401 5,401 6,211 6,833
RRBAEAE S (30,603)  (36,295)  (40,873)  (43,291) FEAdA 32,932 35,610 39,703 44,323
BB 672,635 787,390 914,602 1,065,059 HLA B Im (320) (375) (426) (487)
JEAEAK 745,046 806,953 857,942 910,619 k4R E K 9,760)  (10,554)  (11,767)  (13,136)
BN 30,424 69,505 77,229 86,023 7 akshEHN 9 0 0 0
F A 1,616,538 1,829,077 2,032,334 2,263,776 &R FA 22,858 24,681 27,508 30,698
Bk i i 289,370 303,838 319,030 334,982 FEBAAMA (9,855) (7,899) (6,425) (4,242)
BHRAEB 928,084 1,062,520 1216429 1,392,632 #LETHIHE 13,003 16,782 21,084 26,456
JEAT e A 266,017 305,745 320,687 336,359 FTAFHL (1,323) (2,182) (2,741) (3,439)
4 5B 34,494 46,577 51,704 57,493 #EF)H 11,679 14,600 18,343 23,017
fitEAit 1,517,965 1,718,680 1,907,850 2,121,466 Y2 /B2 3] 4F)iH 11,679 14,600 18,343 23,017
BARBAH 98,573 110,397 124,484 142,310 ;};ﬁ’g"\a%’@&ﬁ*‘ 10,872 13,793 17,536 22,210
FE2MHE EEM S E

(&7 L) 2022A 2023E 2024E 2025E (@7 7L) 2022A 2023E 2024E 2025E
Lo R FFRE

F) B HNIG i 8.66% 11.72% 11.02% 12.29% T RFHAR 5,420 6,225 6,997 7,509
Fa kit 29.53% 0.00% 10.00% 10.00% 7 RAGER4F A mE 0.26% 0.26% 0.24% 0.20%
A B PAIG R 21.01% 0.00% 12.68% 10.00% 7RGk E 0.77% 0.76% 0.73% 0.68%
WA AV ENG R 8.36% 7.97% 11.46% 11.60% K&EEF 565% 583% 584% 577%
;{;Eﬁ&g]émﬂi@ 26.11% 25.01% 25.63% 25.48% KA 436% 4.41% 4.28% 3.91%
BAVES FFh

ROAE 14.32% 16.03% 17.71% 19.32% ALk 75.66% 77.52% 78.55% 79.59%
ROAA 0.78% 0.85% 0.95% 1.07% Sak/ &~ 43.44% 45.03% 47.01% 48.96%
RORWA 1.25% 1.36% 1.52% 1.72% j:_f’&“ ERFIFHE 89.82% 89.63% 89.21% 89.58%
E S 4.04% 3.99% 3.99% 4.00% AR ()

% 2.32% 2.29% 2.29% 230% EPS 1.83 233 2.96 3.75
A £ 1.72% 1.70% 1.70% 1.70% BVPS 13.76 15.75 18.13 21.13
FEE 1.68% 1.65% 1.65% 1.65% FERRIEA] 0.40 0.58 0.74 0.94
¥ N 29.64% 29.64% 29.64% 29.64% AEAEFSAR

FARIL P/E 6.70 5.28 415 3.28
FARIRE 12.89% 12.56% 12.54% 12.64% P/B 0.89 0.78 0.68 0.58
A W 9.77% 9.66% 9.80% 10.06% P/PPOP 3.19 295 2.65 237
Ko AnAR Z # 62.26% 62.37% 62.37% 62.37% M ENHEF 3.26% 4.74% 6.02% 7.62%
P8 AT H 21.82% 25.00% 25.00% 25.00%

HAERR: NN, HHIERARAT.
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ZHESHANG SECURITIES

FRLFAIA

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

AT 9 R TR 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,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 )
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 8913 AL IR P A B B AT A7 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%
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
BIEB— A T iAo/ R G IS, AN E) BA & A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B 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, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE 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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