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¥ E 4247 (601988)

Yo 3 o) WigAatg, & EZBMMEATRE L
(% o E 4RAT 2022 FFR K

2023 %3 A 31 H

BREE

AR IRE 3 3 2 8 s " e 2 b \
o  BWIEMYE, W RIALME, 3] 2022 FT /)3 EAAE R HLIL ik 5 5 A

+2.1%. +5.0%, Q4 £ZF B3 FAA)E R gk 53] A+0.5%. 2.5%, &
KRR ER, 28 THEY K+EER IR 4 F EBARRRIF. 3F

kA (1) BFREBN: AN S AR EF) EBIARLNKLF, 2F

A BN F) Fb+8.4%, Q4 - JE R 1b+7.8%, BB P WEIALNE msh /)
AATIT: YA, RHREIWA11.7%, FIN&EFAI, Flktlbp. (2) F4# KA
T 4B5% Bl -11.3% (Q4 B FFEFI1-24.7%), 2% 5| F AT HEIKRIELIG 0%
SAC: S0190517070003 o), B, A FA R RIEP RV S . (3) AR BN R Hb-44.1% (Q4
chenshaox@xyzq.com.cn B EER-154%), EE2ZARAMATHAKRATHER. RAF @, 2022
4 AL 27.9%, BT 0.3pcts; 13 F A4 TATE 0.63%, BT

-8 A = 5 A _.,;_é, . .
SAC-S0190520060001 M 0.1pcts, =R ERIFIEE, BALT LR HAVHE.

wangchenyjy@xyzq.com.cn & HUARRET I K. 2022 FoNE) A LT IR H+9.0%, HF RHFI+11.7%
oo (FRP+0.8% ), HUAEY FRRIFALME . 2F3F AR 70%6938 8, £24%
5 e B & aak, RESRR. RBMIT LFE LK, 2022 FFFFREN

SAC: S0190522060001
caoxintong@xyzq.com.cn

BHR TR, LBLARFERTTHYR, E5ER RGN FTHF
BRI, BE 2022 FK, AafRE EAKLELS A A 60.1%F 36.6%,
SAR LI 12 AT HERTH 23 AT 5. A%, 2022 £4%F 1k
+11.3%(Q4 FEA+1.2%), Q4 MR IGHIE MR S, Wit 2253452
R B RNGHA £

o 4 EZF+1bp £ 1.76%, &EZIMER TR L, 23] 2022 F4 8 £ 1.76%,
F-1bp, Fltb+lbp, &F & LR YA, £ LPR FAHF T, N8 IMEE
Bl &5 A AL, BRI T 3= 54, 9P 7 A R R, B
AR TR M, RIIARTEP RE L, R AE s, 0L 2
AT A I, OF A B FRF +11bp £ 3.36%, % 22H1 #7+ Top, HF
AR F Fe+Tbp £ 3.90%, 4% 22H1 42 4bp; @ fi i A+ & R Ao B HORAF H iR
22HI1 #5F 9bp, Fl 451424 12bp A= 14bp.

o KRERERAMME. 2022 FRRFE 1.32%, HRik+lbp (Fltk-1bp), *iEFiL
22H1 EH 5bp, @814 220H1 T4 Sbp., &R 28T 54T L RREF B
LAt 2.18pct B 7.23%. EKEEEFIRLEARAFTFFT 189%, Rl g LAT
1.68pct, MUdkAhse ##RA. AR LA, o8] 695 =R MR RIS,

o ZABAFMMEIEL: HAIFHAE) 2023, 2024 4+ EPS 4514 0.82 /L. 0.88 7T,
it 2023 SFRAMAEFRFH 7.85 L. vA 2023 53 A 30 BN, A
L2023 Sk PB 4 0.43 42, 43 “HH” IP4K,

AT K5 RELRYES), ARY Kk ETRATM

TH 6 R IE X2 J5 K15 B R B B



L‘L »
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1

P EARAT 3 A 30 BB A 2022 F B ARE .  8) 2022 SF 52 HLE kN 6180.09
1274, BH+2.1%; 23V 84 A8 227439 1270, B HE+5.0%.

AP

® HMIHERALE, LHRAMLM, N3] 2022 FE0/ 2 B4 F)ERE LG % 5 5]
A4+21%-. +5.0%, Q4 £ & B lk/ 13 B % A E B 38 % 5 A 440.5%. 2.5%,
B EAMEE R, 28 THRY KL AR IR 4 H) LN EILRIT.
Fo kA (1) AFAEGEN: “EANRT SR EHALBRANEAKF, £
F4 A AN IE+8.4%, Q4 ¥ EF F+7.8%, EEWHE P T HIALIE
MAY &, RREK+H1.7%, B&EF4FAS, Bk+ibp. (2) F4:%4
HNR -11.3% (Q4 £ F B R 16-24.7%), £&3 3| AT %8R ENEK
a¥rh, M. ReFMXRIENR Y &S, (3) EAdE LA R H-44.1%
(Q4 £ FF R -154%), BT MAMET H A NETHER AT @,
2022 SF A JLNIE 27.9%, BT 03pcts; 13 A AL T £ 0.63%,
Bl b T 0.1pcts, =2 M= RHEFRAE, BALT LR EF)E,

o HARARF I K. 2022 F 5] £ LG FAALRF E+9.0%, PR KR +11.7%
(REE+0.8%), AT REZRFFAME . 2 F AT HITK 70%098 2, ££%
M RARR, ek, WML T LEF B, 2022 5T FFRET
HIERTH, TETRFRERTTHYR, E5EBTRAEHAFTTHST
FRIRL. BRE 2022 FK, HAFfRELFRLESHNA 60.1%F= 36.6%,
SHR EA 12 AB 2 5 TR 23 AT 5 5. J4E3%, 2022 F43KF
+11.3%(Q4 F B R +12%), Q4 M T AEF I %, Witz 2 5301
WA= S RN G HA *o

® SE&ZFIL+1bp £ 1.76%, & Z#MEHLT Rk, 2 3) 2022 54 8 £ 1.76%,
Fpe-1bp, Flrt+lbp, &F & Z4&+F A S, £ LPR TATHRET, N8IMEL
B fif A B 5 A AIBE AL, ARMLAEALSE F 3T = 224, Sh T F R E R R, R
AR T =M, RIFARFTEPFRE, RmE&AEE, FAR
BEWRT A, OF Z34 LERI+11bp £ 3.36%, % 22H1 427+ Top,
AP RER+Tbp £ 3.90%, % 22H1 #4 4bp: @ fi At & R A B H AR A
% 22H1 425t 9bp, Rl b4 Al4RF 12bp 4= 14bp.

® FERETRAAAM. 2022 F 1R E 1.32%, Fit+lbp (Rik-1bp), ¥ FE 4
22H1 L4t Sbp, A4 22H1 T & Sbpe & B R IEM AL HF L RR EE
tb EFt 2.18pct £ 7.23%. th& B EFIFLERAFFT 189%, Rk dvha EAT
1.68pct, WAk ANRE /7 R FF. #AR LA, a8 H = REVhiF i Eiae,
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28] R (R AT

0 FAFTG MS—%.—FREFTRARXLENFHA 11.84%.14.11%F= 17.52%,
HAREABETAZR, RELEKS KT,

o ZAFMGIFE : KAV E) 2023, 2024 4 EPS %A% 0.82 T, 0.88 T,
it 2023 FIRARLA T~ A 785 o ¥A2023 F 3 A 30 BALEMT I, 2
K 2023 )& PB A 043 45, 44 “HEH” PR,

o REiRT: RFRERLTMES, MARY K E AT
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28] BIRRE (R T HATH)

o ZBAmM (Fz:

o
N
&

A& 1. T~ REEAA

4 2021 2022 2023E 2024E 2025E
B~ 26,722,408 28,913,857 32,582,153 35,809,683 39,417,693
ERN 25,713,909 28,018,361 30,622,232 33,547,023 36,132,235
FH 15,322,484 17,117,566 18,708,018 20,545,018 22,453,926
& b 59.6% 61.1% 61.1% 61.2% 62.1%
b o 2,288,244 2,378,565 2,640,440 2,899,713 3,184,445
& b 8.9% 8.5% 8.6% 8.6% 8.8%
B R 1,842,711 1,924,454 2,132,816 2,373,432 2,640,910
& b 7.2% 6.9% 7.0% 7.1% 7.3%
i H AL 6,260,470 6,597,776 7,140,958 7,728,860 7,852,954
& b 24.3% 23.5% 23.3% 23.0% 21.7%
p-3Ki 24,371,855 26,346,286 28,858,537 31,406,038 33,759,738
A+ 8 Atk 23,679,237 25,554,982 27,991,779 30,462,766 32,745,773
F) Ak 3K 4,046,063 3,622,516 3,616,658 3,610,809 3,057,683
& b 17.1% 14.2% 12.9% 11.9% 9.3%
B 18,142,887 20,201,825 22,401,443 24,601,113 27,016,775
& b 76.6% 79.1% 80.0% 80.8% 82.5%
R AR 1,490,287 1,730,641 1,973,677 2,250,844 2,671,315
& b 6.3% 6.8% 7.1% 7.4% 8.2%
ERE 2,350,553 2,567,571 2,819,303 3,088,213 3,375,801
BEENGRE 2,225,153 2,427,589 2,679,321 2,948,231 3,235,909
B RF: Wind, SLibiE k255 2R 7% 232 55
Bk 2. AiEE AN
4 2021 2022 2023E 2024E 2025E
B BN 605,559 618,009 643,180 672,821 708,495
AN 425,142 460,678 501,186 544,924 589,697
FHH AN 81,426 72,248 75,766 82,691 87,177
H AN 40,520 22,659 66,228 45,206 31,621
B KT 329,428 333,313 358,188 368,396 382,837
g ALA 5,715 6,135 6,248 6,536 6,883
W% BEER 170,602 172,311 186,096 200,984 217,062
# = BALB R 104,220 103,993 114,970 110,002 108,019
2 A4 276,131 284,696 284,993 304,425 325,657
Bk Sk & At 489 -101 -101 -101 -101
REPE i 276,620 284,595 284,892 304,324 325,556
PTAFHL 49,281 47,091 33,058 35,313 37,777
A0 227,339 237,504 251,834 269,011 287,780
IEY- B N PR P 216,559 227,439 242,342 258,872 276,933
EPS (&) 0.70 0.73 0.82 0.88 0.94
BVPS (L) 6.47 6.99 7.85 8.76 9.74
ROAE 11.28% 10.81% 11.10% 10.59% 10.17%
ROAA 0.89% 0.85% 0.83% 0.81% 0.80%

FAERF: Wind, XiERZH 5 LI ¥ L5 N
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AALA F EHEA L 2% T 4IE AL T BB TS BT A IEA AT, UABROITRLEE, B, EWNbE LK
R, RIRESFWEAREB T AANARIE., AATREH, RE, ¥ REERRSE T o9 ELARIES Z LI E T HER
18] BN BEAT TS X 4G AME .
E e S|

FRADGRBAR %3] A A

R P A% T BT 5 B B A R FEN HAST ) B4 S5 R4 T AR ECEAE HOR RS K F15%

FIRRAATLIPAR (AW et AART Bl 3040 £ E A T 5 AR R AR SRS A 5% ~ 15%2 1]

o). AT A RESA A 1A ik AARY F) B4R K AEF T B ARACEIE B R AL 5% ~ 5% 18

A ANE A (BAT A% AAxtR] | RRFFA

AR AAEA T R F ISR TR fm‘% RiEESH F] e %iﬁ#ﬂ‘%ﬁ%ma%w&d\ F-5%

W, Fd ARE AR 300455 H PSS 8 T RN ERIRSCZ G TA, RH A8 Bl LETNLERGEXTH
A FEMT BRI TMES, RELMWRE, BERAN LR d A LSRR

fy ABTHOEERECH R £ Elii At R T R 4040 KAEAH T 35 RA M A5 5

TG VAATES 00 RAAN A . 5o 454k | AT kPR il A3t &AL B #048 RAE AT R RIS R T

A, w8 HA5t & IEG T ) B4R R AE A T KA

12 EWE

KN E) 4R 678 B W BATIE BB 4. B P T &K www. xyzq. com. cn P 3R 5 53542 R & 18) % 2k 2 2 HE A K BR8]
FREA.

1% ) A RAR L 0 e R = B k42 5 B

S IE AR T8 B BiEARBE EE R A, CRELEARTEGLE T4,

AIRAATAE L LIRS A () (AT AR “ANE”) EFIER, AnE ReREKAKE ABRLERAL AR
P AKBREFHEELE. TLEHIUEP AF, THMRITRIELAE £ BN RENBRFREY, BEE O LR RFF
B ATRIBBR TR, EATH XG0 FIEAR TR A XA SR AT B K40 H @R 0 KRB A A, AETH L ARIRE 6948
R RIAREARE EXTENIE, —FRARNS] GE P EAFGARE T ERAD ., ZFFE. BEILFAF LS
RIBAREAR A EARZFE 4. MERAUABHFEZER, EAEFTIAEY T RITIEFTAGAMAIME . B P A H 3T RRE P
W12 A B BT L P4E, FRRANF L& AME TG, MERAFHFETER, LB0stEE. Fb. Wi HEFF
&ENERGEL., sHRBERE R ABRE LR —E R, A8 R/ REERAR ¥ AT EETAE.

AR BT A G RORAIAA BT IE0, (2R RREL AN R T EN, L IRMRIE @41 1E ERE AR AE
ATE F ., A8 I RAHE A AR BT A6 AT 7= A 64T 4T 48 30 A1 440 K 3K 5 sbAR K 6 EA AT 30 R R F AT 4,

AR P88 A BB MR B AN E) T A A AIRE 4 B a9 38, AIRE FTI8 60 E AR TAR N A LR
FEFBANTH TR, TR RAEA B G 6 RIURYE;, ERR B, A8 TAE 5 AREPTRTA. FILAMEN R —K
R A8 MRAEAIRE T o3 EARFFERITKRE. BB, ANS) M ARRE T A2 67T £ R L il 4o 0 1 T ik 45
R, RER L AT R IEAD R0 B RS

IRAE B ATHLI, AL P T3 R 69 % T h ey Sp R AT AR, AL RIS REAEA B EERGT=, RMNA
ARIELTFARAE, AT T 6 D RAAFLZ I, o0 A6 = IR TN 7T 46 2 2 F AR M 691835 . TR TALTHRLSE
o %08 BT TR 6 = 4R,

ARG A EATR . RHAR AR I E LA LT HAIRE RRRE A4 E. RATRHOH T Em e kX BIDELESE
AIRE T LB —B G T it Ao/ R G E. A8 BOR K& LB E IRAE PR M AT 47 e9 L 5. A
ST FEEEEIT. AT VAR ML L AT T AR ZH0E 5 ARE T4 B ILRE IR —E AR TR L

AR T AT R E B LR T AT AL A, T3 A BARE ARS8 e A B TR 3] B R IR T3]
5 3% R b iR A BRI T BAL S WAE F R AT PR 8) 2 ) TAR KR SOEAAEATI R . B R RAAME 3 R R A KK
ER, QAR TEEALEARK (1934 F£E GEARHHY H 15a-6 FH X AR 1 T2 EZEIMBIAE 1 BRI,

ARG GG RRANT AR B) BT . A8 3T ARERE — R A. RIEFA BBET, FUARIRE T 69 PTAH M RARS B
ARG, REBAMNE TR PImITAR, KR GIFATIH S RIFVAFAT 5 X BT H XN . F PRI 4%, KBRS
i%%ﬁﬁ&A,ﬂu&ﬁﬁmﬁ&@mﬁ%ﬁ&?i&mu*%ﬁﬁ%%ﬁ,ﬁﬁﬂxﬁﬁﬁﬁ%ﬁﬁﬁo

A

FEREFTOEAT, 6B AR A PR3] T G624 A ARG PR BN 8] BT KATREA kTR AT R S, £ TH AR
$ N 5] AR P IRBR AL TARAT L SRS, Bk, 3ZFH 8 R 236 A AR A PR3] B/ R AAD KA T i A EZ AR
FRAEME BN A B A R R FH D HEARIRE A LRIk T 0GR —15 HiRIE.
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