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2023 504 A 23 B

T4 NS R 2023 F—FH, 2023Q1 8L AF I 28.10 LT, Rk
-12.09%; 244108 20.29 12T, F-6.54%; #ei-F3) ROE 3.07%,
] ' T % 1.26pct.

4§\'HZ:

> iEHKlkg: BKR+3.7%, 2o, AT EERA, AT LS AR
R 3% s b iAo, 2023 SF—F &, NaiEA L FRAFTIK 22.23 1
T, Bl +3.7% o HPF4% RMEMAN 11.79 10, FlH-12.7%;
A 84N 5.52 L, F-8.8%; AFLFMAN 492 LT, Rk
+160.2%.

> XXair|, 2&d$H. HELFF ERPBRA. 2023 F—FETF
BIEAE R B 5 5851 FAL, R-7.6%. T &EFT @, #HHBEMEREZL
RHAT EFEEE, MAEATME—FARELS T EEA 3.90%,
#2022 F 4R 0.02pct. A ZE 2023 F 3 A 31 H, THAEELN
1.61 7ML, BFmM+4.3%; 8] a7 ek Aok f ekl T4 398.26 1C
T, BFM+8.8%. KAV N8 AT & ERAE 2.48%. XHHk
S RF AR ERI, EHATHRTKIH K. 202301, A3 H
A2 gk 2 AL 694.24 1L, BFM+9.6%, EEHT/NEEmT i
FHEHF

> Re L% KARKTH-13.0%, MTHKFTFTHEIALA.
2023Q1, ~EUAAEHEAH LT LA A 1078 1L, R -
13.0% . £ A&7 @, 2023Q1, MK E+RAI AL LMK 9345 1L
#, FlHk-40%.

> ZAMERFIFL: KMIAAKK AIGC 8 A IR N 5] 1278
R ) Ao = Sufe ) B9 RAT, NS ARFEI Al BRERGFFE, Hnd)
EFRPECHRBEBLRT RRALKF Al 54-F6. A5 WS 2 amidE
Al R A = -F 68T KR B % RTINS F 80 AR X Al 69 A
BEFRD, BREFZE, RAZPFEKRE. BriEigiel
Ao IN, BAVRA NS TFFA R AT, ARFREAE L FmR X E
Fo b B E B . &K AN AT 2023-2025E 2 & 4 A E 5 A A
105.26/123.25/141.64 fz = , 3 B 2023-2025E PE #
21.4x/18.3x/15.9x, #4H“FE N"iFH.

> RKE#F: AIGC B AERTARY, EATHENFHATLEE
Al sl ReRMEFEME]; BEP AT THES.
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2N 44547 2021A 2022A 2023E 2024E 2025E
FTLEEAN(EFTT) 13,094 12,485 14,353 16,727 19,058
¥ K % YoY % 58.94% -4.65% 14.96% 16.54% 13.93%
V3 & BN B) % A 8,553 8,509 10,526 12,325 14,164
(87 )

¥ K E YoY% 79.00% -0.51% 23.70% 17.09% 14.92%
RN E 19.42% 13.06% 14.07% 14.32% 14.31%
EPS(7T) 0.83 0.64 0.80 0.93 1.07
BPS(7L) 4.25 4.93 5.66 6.51 7.49
& & PIE(4%) 20.64 26.45 21.38 18.26 15.89
% & PIB(4%) 4.01 3.45 3.01 2.61 2.27

FHRR: TR, (52 ERTFL TN JEH 9 2023 #04 4 21 HHEH
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LR E R B 7 RMB il kil &7 RMB
FY21 FY22 FY23F  FY24F FY25F FY21 FY22 FY23F FY24F FY25F
FETIN 13,094 12,485 14,353 16,727 19,058 T s 59,611 64,231 70,654 77,719 85,491
PR A 663 534 646 753 858 BT 1819 1048 1057 991 1118
PyeT oY 104 108 100 117 133 X B AR E 33,682 63,519 76,222 80,033 84,035
HE®R 652 526 517 602 686 LRRDE 68,920 66,566 67,898 69,255 70,641
ERER 1,849 2,192 1,722 2,007 2,287 RAEE At 164,119 195,422 216,258 228,488 241,840
A% A 139 -112 144 167 191 HE R~ 2,692 2,838 2,980 3,129 3,285
F 7 RAERE 0 0 0 0 0 RHBREE 174 174 182 191 201
BRGH 735 1636 1963 2355 2826 R A AR 381 34 34 3M 3
AN EEHHICE 275 519 0 0 ! eSSy TN 0 0 0 0 !
=, BLAE 10,080 9,811 12,383 14,499 16,663 ERADF 14,585 9,747 10,287 22,397 36,334
das 2 AL I X %5 -26 -29 0 0 0 % &t 185,020 211,881 233,427 257,949 285,426
. 1985 10,054 9,783 12,383 14,499 16,663 AR 2810 1317 1343 1370 1398
R: PHISRE 1501 1273 1857 2175 2500 AR 229 299 258 301 343
£, B4R 8,553 8,509 10,526 12,325 14,164 T 2,946 2,946 2,946 2,946 2,946
RO AR 0 0 0 0 0 A A 101,771 116,748 128,423 141,265 155,391
BEFENGHA LGS 8553 8509 10,526 12,325 14,164 o f it 120,922 133,805 145,950 159,199 173,742
R 0 2 0 0 1
SR FY21 FY22 FY23F  FY24F  FY25F AR R 43 118 118 118 118
£ & EPS 0.83 0. 64 0.80 0.93 1.07 itk At 140,980 146,716 158,619 171,869 186,413
SpbA 0.08 0.06 0.08 0.09 0.11 R AR 0 0 0 0 0
BVPS 4.25 4.93 5. 66 6.51 7.49 AR 44,040 65,165 74,808 86,080 99,013
ERKE® ffhAel A At 185,020 211,881 233,427 257,949 285,426
B A 58.9%  -4.7%  15.0%  16.5% 13.9%
#4059 79.0%  -0.5%  23.7%  17.1% 14. 9% EERE FY21 FY22 FY23F FY24F FY25F
BAIRES (%) T 3 R 4 10.3 8.7 5.0 6.0 6.0
LA 94.9%  95.7%  95.5%  95.5% 95. 5% ARARR 3.0 3.0 3.0
A 65.3%  68.2%  73.3%  73.7% 74.3% ERFARR 0.2 0.1 0.1 0.1 0.1
RoA(%) 4. 6% 4.0% 4.5% 4.8% 5. 0% B
RoE (%) 19.4%  13.1%  14.1%  14.3% 14. 3% 0GR 76. 2% 69. 2% 68. 0% 66. 6% 65. 3%
A AR 1.36 1.46 1.48 1.44 1.39
FEE (%) 20.6 26.4 21.4 18.3 15.9 AR 1.38 1.36 1.46 1.48 1.43
4.0 3.5 3.0 2.6 2.3
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W EIPAE It

FA53A, AFEREFTDEBEONIT, BLTFEEMSRFLLEREGEE L, HEERT AT EF LI EL
9 AT AR EZIE BRI T P AEEIRIEA . BAHER, 2019 F 11 A ANFRIERFT R PSS, F5
JE4R A AR AT 5 TAF .

IR, #ME, LAXFLFFFE, FAPASFRFREFFAE, ZFFRERBRITLALEE, THEX
RAEFAFR R, 2022 5 8 Ahe NMAZHEAEHR, AFIFRE 8T LT 5L TAE,

R, ME, XKRAKRFLEFFFE, AERRFHEMAFAE, OFREAFLTLEE, 2022 F 6 AN
FRAEFAT R TS, NFIR 2 RRAT LT R T

HAMHERRA

K3 #4 Fi R FA

L2EMEER Ak A 13911026534 hangiuyue@cindasc.com
EREXHEELS % "R - 15601850398 chenmingzhen@cindasc.com
LRRAEENE S A A 18506960410 quejiacheng@cindasc.com
IR AEE AR 4R 13051504933 giliyuan@cindasc.com

IR 4EE [ & F+ 17687659919 luyuzhou@cindasc.com

IR AEE wy 18340820155 weichong@cindasc.com
IR A ok 15501091225 fanrong@cindasc.com

IR AEE Rt 18513322185 migiao@cindasc.com

IR A E £ E 13552992413 lijial@cindasc.com

LR 4E AT 15690170171 zhaolangi@cindasc.com
HR 4L KA & 18810718214 zhanglanxi@cindasc.com
HLRHE EX g 18735667112 wangzheyu@cindasc.com
BARHAELE 3% 13718803208 yangxing@cindasc.com
LARHEINEE % 15800476582 wuguo@cindasc.com
EARELEE & e AZ 15618358383 guopengcheng@cindasc.com
EARELHE A X 18702173656 zhuyao@cindasc.com
EARHE #8)H 13524484975 daijianxiao@cindasc.com
LRRHE 77 B 18721118359 fangwei@cindasc.com
EARHE i 18717938223 yuxiao@cindasc.com
EREHE e ] 15026867872 lixianzhe@cindasc.com
BRRHE IME 18610826885 suntong@cindasc.com
EHRRLHE 7 15957705777 jiali@cindasc.com
LRRHE EX 3 18217448943 wangshuang3@cindasc.com
FEREHE A 15261855608 shimingjie@cindasc.com
EERHE &% 13337798928 caoyixing@cindasc.com
FEREHE EARA 15942898375 wangheran@cindasc.com
EHRAEEE R h 13530830620 wangliuyang@cindasc.com
LHRHAEINESR %R 15986679987 chenchen3@cindasc.com
FHREHESNE R EHRE 17727821880 wangyufei@cindasc.com
EHRHE %44 13620005606 liuyun@cindasc.com
FHEHE #iE 13794480158 hujieying@cindasc.com
EHREHE HIRIK 13570594204 zhenggingging@cindasc.com
EHRHE x| = 15152283256 liuyingl@cindasc.com

B RAKE B 18300030194 caijingl@cindasc.com

i R4KE ZIRHp 15521067883 niezhenkun@cindasc.com
BHRAHE FRAE I 13923488778 zhangjialin@cindasc.com
LHRAHE RERiE 15308134748 songwangfeiyi@cindasc.com
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RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A IR 5 B 2, LM SRR AR T AR 0 AL SR A R T IR A AR K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

B ER

15K IEFMANA WA 3] AT AR U5 RIER” ) BA P EHES A0S0 IE R AR Gk 5 A KR 15 R IE K 15 KA

AREANS EERIEREZRES MR EDE P GE /AR F R, AZEEPHITET AN REHD LT, Wik b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 RAL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT ARG 0938 3F o ARl %,

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK. L. KHh. #FEAXR5] KRS
AT IR e B AZ RIER AN MM @ B P AR, W dazhia A KEAH R 5T, BRIERT TR AR
Frft. AR ARMRAZRIER G R EARSHIAZE PR GIZT I

In kK BIERIERBR, RABBREHRAARS, R —ERRAFEREORAHBIERE R, FRIEESRGE
3B H KT AIAA

VEZR SRR
BRI EARAE BEZRTIR T RBRITR
FEN: JRhAastsg T A E 20% Ak AP AT L AgHARARA
AARER RO LRIRH PR I00H |y fidnsd 357 ok 5%~20%; T S T OIS TSI
# (AT RARLE);
s RAMART Ak A 5% Z 1A, e AT AE T Ak,
Wi Ak 6 Ap, | A A A7k
FH: BRNAITFETEAESBAT.

iR R

ERT AR =R R RENGT H. BTHFERTIERAX S EERAG TR, LEETRONIG. FBRTH LY L2 EN
T RHERT S BN E ARSI EMTF.

AL PR IEAR— AT AGE R R @A AR GREHHE, BEER YT RRE b3 Fo & LT R4,
HORNEZEL MR A BN, BWEHERAIRHEEL, LENHFE, Bk, Wi, SEEFTBERNETLMEGERL, EAETE
T, AFRIERTMAERT ABAE R AR E a9 A EP7 5| T MK AT AL, #%FHF aaRENE,
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