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~  GREAT WALL SECURITIES

EFAERE | AF S T
2023 4 04 1 30 H

iR %4k 4T (601658.SH)
WL FEEY, REXTRLRE

W % HE 2021A 2022A 2023E 2024E 2025E
BN (87 T) 318,762 334,956 353,025 389,879 432,645
H K % yoy (%) 11.4 5.1 5.4 10.4 11.0
e EAE (BAT) 76,170 85,224 93,860 105,191 118,319
K % yoy (%) 18.6 11.9 10.1 12.1 12.5
ROE (%) 12.0 11.9 12.1 12.5 12.8
EPS & 3 #¥ (70) 0.77 0.85 0.94 1.07 1.21
P/E (%) 7.2 6.5 5.8 5.2 4.6
P/B (f) 0.8 0.7 0.7 0.6 0.6

W FIR: Wind, KIGGEHF W 2@ 5 £ RO 2023 F 4 4 28 H 4 4

B IR AT KA 2023 4 — F 4R, LI E RN 881.6 12, [/ L K 3.5%,
SEHLVAER AN 262.8 17, FEI LK 5.2%:; FEAHE 0.82%, T
2bp, #% %78 =% 381.1%, 3fIh-4.4pct.

R AEE /7 RIER K, AN E & E L RATER 3.9pct. 1) MHRT
—EFEMR SRS APARTERA K, AE—FEERIE KT 3.5%, £
ERRAFELE . KAEHMMA. FREIEE; 2) A0 HF gk
5.2%, A BF WAL KB RIY, ER5 R EREERDE FRMERKE
th T % 25.7%, % & D # RCw A

REFWTH 2bp £ 2.09%, T EZHBEIHEER, RZHELHES
. NAGERR L 31%, FUERNAREIHE KA, REFS, K
RNBHHEAE . FREAREETEEPRERT W £, Ak EEZHERT
BAA%Z. 1) B70: PAEERERR. FARKFLEMNEE XFTFE.
SE—ZFEAALR, BATERALARTAE T hERER, B4
F-FEFRTERRELIKEET 40%), 5 BEAH LK b 0K 7 2 8
AW TAT, ExHERRNKE, UEALARASERNFSE, —FEER
oAl R R AR, 2) fifitin: A AR AR R 2022 44 T 6bp
% 1.55%, NEEF 49 AR TEEHA R, BRAE TR PRk
ASELERERIL, NEAHRETREL. EREGRA. FRERLING
ZREH, HE-FREAMARK, FAHEEANAFEA2#—F BI.

[ Bt 3 H o NRAT TR TS RAEAAN R, wEA TERRENE FRNEEN.

HEEE. dAFRERARR, —FET L RERFERT, 28F4£%4%
BN R K 27.5%. 1) M EEERE AUM &tk fh, RERE. K4
HesWRERXYH$FEERAFLEK 45 8%, T & &/ L #ash
5, VIP & P 3/ E % P % /Z € AUM [F 251 3 K 10.2%/18.3%/ 15.7 %;
2) AP RENEFI AT Z@A. HUERE. RESE, HHR G RIT.
RE S F L TR NS FE K 118%. 163%.

KERERE, FRE/[REE [QAHEKL-2bp/-1bp/FHFE 0.82%/

EN (EFITL)

B EE R

17k BAT
2023 4 4 F 28 HUkAM (76) 5.51
BWE (BAL) 546,377.53
WETE (FATL) 62,122.28
BBAR (AR 99,161.08
WA (' AR 11,274.46
WIHABHREH (BAL) 861.86
B th & %
— AR AT P # 300
13%
7%
1%
-4%
-10%
-16%
-22%
-27% + T T T
2022-05 2022-09 2022-12 2023-04
12
AHE AER

Pk iE 4 45 S1070519080001

Hi45: zouhengchao@cgws.com

REAN MAE

ki $ 4% 5. S1070122070010

Hi4g: linwanhui@cgws.com

HXRFR

L (BmERKEE KT, £ A Y %) 2023-04-03
2 (B K E A AT, 3 AN 25— R 4R 4T (601658)
2022 4 = Z 47 B iF) 2022-10-27

B KFEEREHFETH, KEEFEF A MR
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GREAT WALL SECURITIES

N E B A AT

0.55%/ 0.95%. & —FF FH T RAEKE N 0.76%, B EFLFTH
7 6bp, FERFFEASRKE, BEREFFRERT T, 1) 0%
AT B BRI, UG AT Bm 8y J5 I R An ke 77 @ P 6 otk A 5
2%; 2) EEw: MAFEF KT AREKEAL THELET, EERE AT
MEERAEE —ZEN, —FEFEFRERLTHAGEM, EEKE
SRT. HELFEZH. HETMUAE, FEXTREALURKE.

BRAEP: AEETYE KSR LT, RKERY, —FERAFRLE,
—EERERELR, TRAEZA4SEYE, ZEXFREAZLRAE,
TH B B W A B A Z AT A, AT F A B 2023-2025 4 4 F i 3 i
A A 10.1%/12.1%/12.5%, B aIf&i xR 0.67x23PB, 4 HF “E N~ if
x.

RERA: BFATH TR, ZECLAT 0T, KATHES . £RILA.
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GREAT WALL SECURITIES

A1 Mg RiT W 5% FFE b

KFISYION 5.8% 6.2% 6.5% 6.3% 4.1% 3.8% 2.3% 1.6% 1.0%

ESSREPN 15.9% 16.4% 35.7% 50.4% 45.4% 42.2% 37.4% 24.3% 14.0%
RS E (PN 51.6% 37.9% 32.6% 33.4% 39.6% 56.4% 40.3% 29.2% 27.5%
BRI SY PN -12.1% 3.4% 38.3% 67.6% 53.3% 30.7% 35.1% 20.3% -2.6%

EYN 7.1% 7.7% 10.2% 11.4% 10.1% 10.0% 7.8% 5.1% 3.5%
% R, 7.1% 7.2% 8.3% 13.6% 9.8% 13.7% 11.1% 9.4% 11.8%

& 4% BRI 3 7.3% 8.3% 12.5% 8.4% 10.5% 6.1% 4.0% -1.2% -5.6%

e PRAE R 7.8% -12.3% -8.1% -7.5% -5.9% -8.0% -15.6% -24.2% -25.7%

15 i 48 5.5% 21.8% 22.1% 18.6% 17.8% 14.9% 14.5% 11.9% 5.2%
PESISY PN 5.8% 6.6% 7.1% 5.8% 4.1% 3.5% -0.7% -0.5% 1.0%
E[SSRELPN 15.9% 16.8% 110.4% 128.6% 45.4% 39.7% 27.2% -17.1% 14.0%

TR 51.6% 23.1% 22.7% 36.1% 39.6% 78.8% 6.3% -7.0% 27.5%
ENEDSY PN -12.1% 13.7% 421.8% 375.3% 53.3% 19.0% 44.6% -24.8% -2.6%
ENZCON 7.1% 8.3% 15.4% 15.0% 10.1% 9.9% 3.4% -3.0% 3.5%
Mk 55 B B 7.1% 7.3% 10.4% 26.2% 9.8% 17.4% 6.6% 5.7% 11.8%

P 2% H I g 7.3% 9.3% 22.9% -11.0% 10.5% 2.0% -0.7% -31.8% -5.6%
AR RPN 7.8% -22.7% 12.2% -4.9% -5.9% -9.5% -44.3% -58.6% -25.7%

I 358 5.5% 46.0% 22.5% 2.7% 17.8% 11.8% 13.8% -2.5% 5.2%

mAF 0 1Q1  1H21  9M21 2021 1Q22  1H22  9M22 2022 1Q23

WEE (HBRF DR 2.40% 2.37% 2.37% 2.36% 2.32% 2.27% 2.23% 2.20% 2.09%

WEZE GHPIEROR 2.26% 2.22% 2.23% 2.22% 2.12% 2.09% 2.04% 2.04% 1.92%

FRASIN B 51.9% 51.5% 53.2% 59.0% 51.8% 53.2% 54.9% 61.4% 55.9%

PR &L 8.4% 7.2% 7.1% 6.9% 10.7% 10.3% 9.2% 8.5% 13.1%

BN i E 14.6% 16.2% 15.7% 15.5% 19.3% 21.0% 20.0% 18.3% 21.3%

WEE 0 1Qa1 1M1 9M21 2021 1Q22  1H22  9M22 2022 1Q23

PNEES 0.86% 0.83% 0.82% 0.82% 0.82% 0.83% 0.83% 0.84% 0.82%

PSEES 0.50% 0.48% 0.45% 0.47% 0.48% 0.51% 0.55% 0.56% 0.55%

pigiip 0.79% 0.89% 0.89% 0.89% 0.93% 0.91% 0.94% 0.95% 0.95%

ANRGERR 0.22% 0.29% 0.32% 0.39%

I R 22.10% 27.93% 19.89% 31.84%

A0+ 55 B 64.44% 74.15% 73.07% 70.66%

15 F AR 0.53% 0.47% 0.78% 0.55%

BB RR 416.98%  421.33%  422.70%  418.61%  413.58% = 409.27%  404.47%  385.52%  381.12%

RETLL 3.57% 3.48% 3.45% 3.43% 3.39% 3.39% 3.33% 3.26% 3.13%

wAMHL 0 1Qa1 1M1 9M21 2021 1Q22  1H22  9M22 2022 1Q23

NS 8 ¥ N 9.91% 9.74% 10.00% 9.92% 9.61% 9.33% 9.55% 9.36% 9.72%

—RHERARTER 12.56% 12.35% 12.55% 12.39% 12.37% 12.02% 11.53% 11.29% 11.54%

BT R 14.54% 14.32% 15.48% 14.78% 14.99% 14.60% 14.10% 13.82% 14.01%

HHFR: LA, KHALF™ I 2RI
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GREAT WALL SECURITIES

B 72 &7 TH %

FEE (35) 2021A 2022A 2023E  2024E  2025E  tEKiStn 2021A 2022A 2023E  2024E  2025E
ETI=U N 269.382 273.503 284.219 311.369 342.891 AEIER
FHERMAE 22007 28434 32584 36.854 41.850 EZSIISUON 63%  16%  3.9%  96%  10.1%
Hft 27.373 32.929 36222 41.655 47.903 FEBERAE  334% 2920 146% 13.1% 13.6%
X110 ON 318.762 334.956 353.025 389.879 432.645 E[SSTON 50.4% 24.3% 12.1% 14.1%  14.3%
EABRMIN  (2468) (2.620) (2.837) (3.125) (3.462) [=LIZVON 11.4% 51%  54%  104%  11.0%
WSS ETRE (188,102 (205,705 (208,108) (228.469) (250,501) Bl 135% 9.3%  1.3%  9.8%  9.7%
tRERIFE 128.063 126.531 141.969 158.163 178.548 RERIFE 8.4%  -12% 122% 11.4% 12.9%
iHRRE (46.658) (35.347) (41.431) (45.427) (51.768) HERIRE 195% 12.2% 10.0% 12.1% 12.5%
TSI 81.454 91.364 100.539 112.736 126.780 R 18.6% 11.9% 10.1% 12.1% 12.5%
FTiSH (4.922) (6.009) (6.535) (7.384) (8.279) HHRIER
SFIE 76.170 85224 93.860 105191 118.319 B 12.9% 11.7% 12.0% 12.0% 12.0%

#HretulgER (BA) FRRT -7 BoA R 204 5104 10004 10 N0A
YRR 6,454,09 7,210,43 8,075,68 9,044,76 10,1301 Bl = 152%  9.2%  10.0% 10.0%  10.0%
FHRIT 1.189.45 1.263.95 1.328.39 1.461.23 1.607.36 IBHREIEE 11.1% 140% 80%  6.8%  6.7%
Rl 636.104 694.602 764.062 840.468 924.515 R 10.9% 11.8% 9.9%  9.9%  9.9%
ESIR 4.348.62 4.958.89 5.354.14 5.720.28 6.104.99 e 9.6% 12.0% 10.0% 10.0% 10.0%
Bar 12.587.8 14.067.2 15.459.5 16.993.3 18.682.4 s 49.2% 32.3% 10.0% 10.0% 10.0%
BEFTFA 11.354.0 12.714.4 13.985.9 15.384.5 16.922.9 KRiTiRs 405% 25.2% 10.0% 10.0% 10.0%
Rk AR 249.333 329.930 362.923 399.215 439.137 Rk 104% 12.3%  10.0% 10.0%  10.0%
KiTlRE R1426 101910 112101 1232311 135642 SR
SO 11.792.3 13.241.4 14.565.6 16.022.1 17.624.3 TEREEHa

g3ty TEHRERK M A% RV 3% VA% VA% 3300%
1=t ERRTFSR 65.6% 67.7% 67.3% 67.1% 67.0%
sRFMECT o077 0.85 0.94 1.07 1.21 Hithtzmx 0.0% 00% 00% 00%  0.0%
BRFHETCT) 6.8 7.41 8.14 8.98 0.92 EYEREE
BRIEEAMNE 139 1.37 1.54 1.71 1.93 REER 34.9% 37.0% 365% 36.0% 36.0%
P/E 7.2 6.5 5.8 5.2 46 ALK 58.2% 56.1% 56.5% 56.5%  56.8%
P/B 0.80 0.74 0.68 0.61 0.56 SR 6.9%  6.9% 7.0%  7.5% 7.2%
P/PPOP 40 40 26 22 29 HtER
RRBERER 449% 4.68% 5.14% 5.80%  6.58% "ERE
Gl =t TREE 0.82% 0.84% 0.82% 0.81% 0.80%
pEE 224% 2.05% 1.92% 1.91% 1.91% TREME 0.29% 0.39% 0.30% 0.32%  0.35%
R 212% 1.93% 1.80% 1.80%  1.80% REEER 419%  386%  382%  384%  388%
HREEE 4720  453%  4.34% 431%  4.30% RIS 3.36% 3.23% 3.12% 3.11%  3.09%
EBBTWEER  376% 3.54% 3.45%  3.44%  3.45% (ElEI2Z 0.47% 055% 053% 0.51% 0.52%
A 1.61% 160% 1.62% 1.61%  1.62% BARR
HEREMAER  164% 1.62% 1.64% 1.64%  1.65% BO—RFEEE 9929% 936% 9.86% 9.75%  9.66%
BAgEN —REFREE 1239% 11.29% 11.61% 11.32% 11.08%
ROAA 0.64% 0.64% 0.64% 0.65%  0.66% BARER 14.78% 13.82% 13.89% 13.38% 12.93%
ROAE 12.01% 11.89% 12.13% 12.45% 12.79% MPSHMES  50.85% 51.65% 52.00% 52.50% 53.00%

HHAR: LTI, K27 A 2 TR
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GREAT WALL SECURITIES

%5 7 WA
KIS ATIA T (LT BIAKIGES ) o EIE Y 2 03 585 L 55 A
ARG RSB S LRRAEE P FARRE I AR, RRE. MR BRAHES (UTRIES ) e, BB AR
B, B AR BBUR T RARIER. A B KRS 5S BRAGET, EHRMATE LAY KB LHRLE, TR E
R R BTSRRI, AR TALARNLEETRAR. WA, Tk, BN KRS
U NNESTRES EE S5 S LR N N8
ARERETFANAINTENCATE L, ERNATRIER EORRIEI TN, RREFROTE. T BLREMUR RS
FPAESA 2R, SR SN G o T 5 MBI AR# #0 Ao e A . TR T, R dR W15 B ST
s b T LI M AR T A B, AT R T A0 3 AT A B A AR A o B0 0 Y2007 31 S AT A U T £
KHEFE AT O IR TTEE . SRR AR E PR ERFI AR S, SRR B R0 TR R S TR B R
RIS ENHRFR LS L. RREFTRERRESROLAALAFEL S KR, FERFERERB LSRR AP L
KT H AR — A
* 5 7 9

GERM K RIAE SR EEAR) . GERLENWRAAE G TIAA] (KT BT 201767 A 18 REK S, HRoF
R TRy Y e L ELE N LR PR LRSS S NS P T LN LN S TR R B S
ARG, WIOH A, HRH. 3R AR P T
B E T PR AR, FAGERTIE, MR BG4 THERE RS,

2 i B
AAAFA AT P AN IAT b B 5 b 2 T BT AR K W BL VE AR 3 0 BEAE B 4R M o 45
fi. BRAR. EREN. AFAENRN, B, BRSNS . RRERRTRANTRAL, FEE, TH, 6HF2EK
5o oy FLORH 7 T LRI 5T 0 4 8 M ST S 3
B K RIA
AAFE 17 4

EN | Bk 6 A AR REAT AL 35 HORK B 15% M & B A | AR 6 A WL ERRIRAE TS

WF | SRR 6 A WO R AT LA HRIE AT 5%~15% 2 | h | SRR 6 M AT LERAAS S

B | SRR 6 A H RO AT LA BRI A F-5%~5% 2 1] | AT | SURAK 6 A AT LR EILE T

R [ BOUIAK 6 A ABAME AT B Bk B 5% DLt

K E 77 k£ B IR

HH £

Hidb: Y AR E X AR EATE A H B 2026 5 AR AEEEE 16 B ik AEWEMEEEITAAL 112 S KRE 8 B
#i4%: 518033 Hi%: 100044

5 H: 86-755-83516207 5 H: 86-10-88366686

L

Hupb: b AR R X A % 200 5 A 8 &

#i%: 200126

#HE: 021-31829681
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