O

34 4R AT(601166)
WG WS, ARRZEIE RE

M 5y

ZHESHANG SECURITIES

——MVARAT 2023 FE—FHR S
BREE

a
a

4R AT 23Q1 L FU A oFIRE, SHAEET RRBR.

S, 8

SEWVARAT 23Q1 TRH A AF LKL, BEMERMDIE. KIS MERE. AL
WK FPME FLL:, BmAKENEM, HREHEI; LG R,

S, 8

1. RAIBEFEFAE Q1 4RI, L4847 23Q1 VAF5F)IAF 1b-8.9%, ikt
22A TH 19.4pc; BRI -6.7%, 3§k Ik-72pc. L&EEALE Q1 £ F4AA:
Q&EME. MAE23QIEF4EE (MR ZE, TR #Hk22Q4 FH 18bp
£ 1.68%, HE ALK FICEFIR-22bp £ 3.95%, LPR EZM KA Hoh & EK
FHREIERE. OF LFEKANRI-425%, BATLEMEEEI, SL4RITEHF
Ql LT —H B MR EBRRK FIKE, MASFNE AT HTHELET I
T A, #AR QI Fbigii ket n., @RETHRRIG. KExTFIH TR 22A F
7 17.1pc £-1.0%, EE%#3BIADE AR THIRBAL TR .
LARAE, 2201 £F 58 £, FEFEARBMABREYH 22 FR1MKFE, BL
EHEAN B REME, 364R4T 23Q1 LG FH A £ FK5.

2. BB E T KRG LSS, HLBATEET FHRM BT A R LS4k sk
BE: ORERERE. 23Q1 R RRERL 22 FREFTH 1.09%, *EFHKik-
5bp £ 1.44%, TTM A % KR FA mER-4bp £ 1.29%, 138 RAFIR-2bp
£ 0.78%. BT, FHZFHEBLEERT TSR EAL TR, ZF5KAE 05
RERFRFATEE, THEER SR EFRBFAGOFEL, BILE ) BA
T, QRMAGFERE., F/55%, HELANTREMATRSFE, THEMKEIR T
EAFR N, fifssn, 23Q1 £ 3448 i i AR F I k-3bp £ 2.26%, HHRARA
FREHREE, EMEL. O KAEE. 23Q1 £ &K~ B HF b+9.6%, ¥
BRI AEAFFF. BT, dARMBMELL, RELX HLA%ER. EEKE
B BE, BRI B AE R,

BARE, REREHRE. ENMORENBHETHKEREE LSBT,
BEBE GG, FHERFRAELBATH LG LR,

3. S MIAREF RRBR, L RARITREEANGFAA], GFERBFLL RIFERS
#, RIEFZHREK, ERFHAXAT PO S FERA. R, XL EfE CHREHA
A —BTnE], REBRBIEFT LS, RFEEEET AT 24509 LIE,
“EATHAT” BRI EZINT, KRRBETH.
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it o b 4R 4T 2023, 2024. 2025 4 )2 % A F) b 32 K-1.65%. 9.06%.
11.59%, 3+5 BPS34.77. 38.10. 41.89 7T/M. Bt 2023 4 PB 4544 0.50 1%
B A7 22.83 7U/BL, TR 2023 4 PB 0.66 1%, ILANZ 18] 33%,

ReR =

EIMZ KRR, RREKWERE.
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W H5HE

(87 )

ERI XN

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

2022A
222,374
0.51%
91,377
10.52%
31.79
0.54

2023E
223,559
0.53%
89,870
-1.65%
34.77
0.50

2024E
240,542
7.60%
98,013
9.06%
38.10
0.45

2025E
261,805
8.84%
109,377
11.59%
41.89
0.41

FRRIR: A8, HEERATR AT
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e Hﬁ ﬁ ﬁE % $6ALARAT(601166)A 3] £3F

ZHESHANG SECURITIES

B1: 32Ab4RAT 2023 F— IR AL LAY

23Q1  FpE4 REk 22Q1 22Q2 22Q3 22Q4 23Q1
Fl#@4#84F ROE (54L) 18.04%  13.85%  14.92% 1lpc  -312bp 15.8% 9.8% 15.0% 10.6% 13.2% 2.6pc
ROA (44%) 1.28% 1.03% 1.08% 5bp -20bp 1.27% 0.78% 1.19% 0.85% 1.05% 20bp
REWTAA 43839 154,841 40,635 -7.3% 43,839 41,949 38,461 30,592 40,635  32.8%
F) b it -0.2% -4.6% -7.3%|  -2.7pc -7.1pc -0.2% 3.9% -7.5% -16.1% -7.3% 8.7pc
=R S abE] 27,578 91,377 25,115 -8.9% 27,578 17,309 26,921 19,569 25115  28.3%
) phdg it 15.6% 10.5% -8.9%| -19.4pc  -24.5pc 15.6% 6.5% 12.5% 5.0% -8.9%  -13.9pc
EPS (& #4L) 1.33 420 1.21 -8.9% 1.33 0.83 1.30 0.94 121 283%
BVPS (K %1) 30.09 3179 33.05 4.0% 9.8% 30.09 29.78 31.00 3179 33.05 4.0%
EAHFS  BREA 59,403 222,374 55,410 -6.7% 59,403 56,450 55,001 51,520 55,410 7.6%
) s it 6.7% 0.51% -6.72%|  -7.2pc  -13.4pc 6.7% 5.9% -0.2% -9.9% -6.7% 3.2pc
RS TN 37,775 145273 35,439 -6.2% 37,775 34,656 35,374 37,468 35439  -5.4%
EEFE (HBXEY, Z1) 7,718,746 7,900,825 8,461,558 7.1% 9.6%| 7,718,746 7,864,871 7,941,379  8,078305 8,461,558 4.7%
B EE (BHrHaR) na 2.10% na na na na na na na na na
HEE (PR 2) 1.96% 1.84% 1.68% -16bp -28bp 1.96% 1.76% 1.78% 1.86% 1.68% -18bp
AR FRER (R0 iz) 4.21% 4.16% 3.95% -21bp -26bp 4.21% 4.11% 4.15% 4.17% 3.95% -22bp
&R RAE (R T12) 2.24% 2.30% 2.26% -4bp 2bp 2.24% 2.32% 2.34% 2.29% 2.26% -3bp
EZ P2 2N 21,628 77,101 19,971 1.7% 21,628 21,794 19,627 14,052 19971  421%
FH R AN 13,316 45,041 7,651 -42.5% 13,316 9,361 10,069 12,295 7,651  -37.8%
LRI NN 8,312 32,060 12,320 48.2% 8,312 12,433 9,558 1,757 12,320 601.2%
L E&BERR 14,899 64,843 14,107 -5.3% 14,899 13,721 15,706 20,517 14,107 -31.2%
¥ N SN 25.08%  29.16%  25.46%| -3.7pc  0.38pc 25.08% 24.31% 28.56% 39.82% 25.46%  -14.4pc
= BALR K 11,502 48,620 10,993 -4.4% 11,502 22,113 6,968 8,037 10,993  36.8%
RHBALAR K 10,352 37,819 9,894 -4.4% 10,352 17,543 4,571 5,353 9,894  84.8%
18 ARA 0.91% 0.80% 0.78% -2bp -13bp 0.91% 1.49% 0.38% 0.44% 0.78% 35bp
FrAg#t 5% A 4,705 13,807 4,295 -8.7% 4,705 2,177 4,564 2,361 4295  81.9%
A HAE 14.55%  13.00%  14.49% 1.5pc -0.1pc 14.55% 10.97% 14.49% 10.47% 14.49% 4.0pc
ARER B 8,822,450 9,266,671 9,827,029 6.0% 11.4%| 8,822,450 8,984,747 9,089,088 9,266,671 9,827,029 6.0%
&R ERR 7,809,900 8,193,694 8,729,422 6.5% 11.8%| 7,809,900 7,919,842 7,962,916 8,193,694 8,729,422 6.5%
RHER 4,629,373 4,982,887 5,140,416 3.2% 11.0%| 4,629,373 4,775,732 4,833,931 4,982,887 5,140,416 3.2%
2N 2,727,073 3,008,980 3,182,311 5.8% 16.7%| 2,727,073 2,847,004 2,879,607 3,008,980 3,182,311 5.8%
MASEH 1,902,300 1,973,907 1,958,105 -0.8% 2.9%| 1,902,300 1,928,728 1,954,324 1,973,907 1,958,105  -0.8%
Bl k&~ 614,365 502,694  776,743|  54.5% 26.4% 614,365 638,449 556,106 502,694 776,743  545%
ARRIRH 2,974,784 3,158,341 3,313,052 4.9% 11.4%| 2,974,784 3,004,167 3,096,070 3,158,341 3,313,052 4.9%
A IAT 402,160 442,403 392,798 -11.2% -2.3% 402,160 379,018 391,403 442,403 392,798  -11.2%
& b 8,101,316 8,509,373 9,043,403 6.3% 11.6%| 8,101,316 8,269,889 8,348,795 8,509,373 9,043,403 6.3%
LS &gy 7,872,305 8,248,758 8,791,987 6.6% 11.7%| 7,872,305 7,996,828 8,074,201 8,248,758 8,791,987 6.6%
B 4,409,552 4,736,982 4,897,489 3.4% 11.1%| 4,409552 4,646,943 4,689,873 4,736,982 4,897,489 3.4%
Ak E na 1,389,479 na na na na 1,495,958 na 1,389,479 na na
AAES na 389,794 na na na na 346,482 na 389,794 na na
Ak 7 na 1,912,484 na na na na 1,896,835 na 1,912,484 na na
A na 695,739 na na na na 548,187 na 695,739 na n.a
Bk 7 Ak 2,149,650 2,259,148 2,491,479|  10.3% 15.9%| 2,149,650 2,053,781 2,201,495 2,259,148 2,491,479  10.3%
AT A 1,223,674 1,158,007 1,191,262 2.9% -2.6%| 1,223,674  1,205228 1,084,949 1,158,007 1,191,262 2.9%
&) RATAE 3K 89,429 94,621  211,757| 123.8%  136.8% 89,429 90,876 97,884 94,621 211,757  123.8%
FiA &R 710,897 746,187 772,282 3.5% 8.6% 710,897 704,380 729,807 746,187 772,282 3.5%
B BA 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE RREHK 50,860 54,488 55,878 2.6% 9.9% 50,860 55,006 52,963 54,488 55,878 2.6%
FRE 1.10% 1.09% 1.09% -1bp -1bp 1.10% 1.15% 1.10% 1.09% 1.09% Obp
*EREK 69,333 74,015 73,964 -0.1% 6.7% 69,333 72,816 71,241 74,015 73964  -0.1%
*izF 1.50% 1.49% 1.44% -5bp -6bp 1.50% 1.52% 1.47% 1.49% 1.44% -5bp
WARH na 83,237 na na na na 78,224 na 83,237 na na
Fad na 1.67% na na na na 1.64% na 1.67% na na
EN X% 9,040 52,519 11,739| -77.6%  29.9% 9,040 19,579 8,176 15,724 11,739 -25.3%
RRARE 0.82% 1.19% 0.94% -24bp 13bp 0.82% 1.69% 0.68% 1.30% 0.94% -36bp
e HR 6,894 46,745 10,349 -77.9% 50.1% 6,894 15,433 10,219 14,199 10,349  -27.1%
e S 56.60%  95.96%  75.98%| -20.0pc  19.4pc 56.60%  121.38% 7431%  107.24% 75.98%  -31.3pc
M HA0HR & A na 84.9% na na na na 84.0% na 84.9% na na
REBLAE 268.9% 236% 233%| -3.6pc  -36.1pc 268.9% 251.3% 252.0% 236.4% 232.8%  -3.6pc
R 2.95% 2.59% 2.53% -5bp -42bp 2.95% 2.89% 2.76% 2.59% 2.53% -5bp
AL BE—BFRALE 9.81% 9.81% 9.66% -15bp -15bp 9.81% 9.51% 9.75% 9.81% 9.66% -15bp
—BRAARR 11.16%  11.08%  10.86% -22bp -30bp 11.16% 10.83% 11.05% 11.08% 10.86% -22bp
FAALRR 14.64%  14.44%  14.07% -37bp -57bp 14.64% 14.26% 14.45% 14.44% 14.07% -37bp

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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B2:  £Ab4R4T 23Q1 4F4k ROA [ b-20bp, ROE F] bt-312bp B3: A 4RAT 23Q1 Bk, FERE ARG % LR,
—e—ROA (41t) ROE ( 41k, 4 %) —a— T LI F] bh3G ik VAEE AR 3Gk (Adh)
1.30% - - 19.0% 15.0% - - 30.0%
1.25% - L 18.0% .\\ I 25.0%
1.20% 1 L 17.0% 10.0% 1 \/,\ - 20.0%
1.15% L 15.0%
- 0, .
o 16.0% 5.0% 1 —
1.10% L 10.0%
05 L 15.0% :
. 0 1
L 5.0%
100% \J L 14.0% 0.0% +—rr—m——
' NN > NN > N+ 0.0%
0.95% - - 13.0% P R W @7 VN
5.0% 1 Vv v L -5.0%
0 S S — 12.0% N
PO L LTS [
NSNS SN A QL SN AR e )
M R -10.0% 1 L -15.0%
TR B A g, HEIEARPT. Ttk B N8 AL, FFREABIRPT.
B4: S£4R4T23Q1 #5458 LI TAT B5: 3L Ab4RAT 23Q1 K Z R BRI G 4T
—— it BRI B R i8R RS BEE (L) —— R E E3Ex:S TIMAE RRALERE (L)
5.00% 1 3.00% 1.30% 1 r 1.80%
25 L 1.60%
0, B . -
4-50% W\ 0 \ oo
4.00% 2.50% 1.20% - L 1.20%
L 0,
3.50% - 1150 | 1.00%
2.00% L 0.80%
3.00% 1 1.10% - L 0.60%
] L 0.40%
2.50% 1.50% 1.05% A 0
L 0.20%
2.00%
1.00% —— 0.00%
> T S VN N
1.50% T T T T T T T T T v 1.00% Q QO QO QO QO QO Q0 0 0 0
20Q4 21Q1 21Q2 21Q3 2104 22Q1 2202 2203 22Q4 2301 O SO W O L
FA KRR Na g, FHIEFFTF FARIR: NG NE, HEAEFFL A
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$6ALARAT(601166)A 3] £3F

W FE: ZKRETRME

- AT A F)iE &
(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 442,403 479,619 522,785 569,836 A& 4 M 145,273 144,987 160,722 174,242
Bl k%= 502,694 527,829 554,220 581,931 HF 4 Flan 45,041 45,491 47,766 52,304
LR 4,982,887 5,607,077 6,111,714 6,661,768 HAbE Sl 32,060 33,080 32,054 35,259
R BAL A -126,083  -132,246  -138,937  -165,770 N 222,374 223,559 240,542 261,805
B3I 4869,879 5474831 5972777 6,495,998 HiA KM Am 2,278 2,499 2,780 2,789
JEAEAK 3,158,341 3,128,063 3278379 3,458,965 4B EILH -64,843 62,596 -67,352 -68,069
A F 293,354 384,066 412,643 443,630 E LI ABN 59 0 0 0
F A 9,266,671 10,106,993 10,859,018 11,674,486 KA&FTHIHE 154,841 157,846 169,747 190,224
) Ak 77 A 2,353,769 2,471,457 2,595,030 2,724,782 HFMAAB K -48,620 -57,068 -60,444 -69,582
BHRAEB 4,736,982 5,329,105 5,808,724 6,331,509 FLETF|iE 106,221 100,777 109,303 120,642
JLAT A 1,158,007 1,234,664 1,295,003 17358291 FfiiF#t -13,807 -10,078 -10,384 -10,255
Hpb R 260,615 251,681 270,164 290,104 #LjE#)i8 92,414 90,700 98,919 110,388
fitrAit 8,509,373 9,286,907 9,968,922 10,704,686 Y2 BE/3)4F)E 91,377 89,870 98,013 109,377
BAERBAH 757,298 820,086 890,096 969,800 l);f}g"‘\ A BBAR 87,165 85,658 93,801 105,165
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
LKk kERE
F 8 NI 1% -0.28% -0.20% 10.85% 841%  RERGTHAH 54,488 56,367 56,100 71,836
Fe A 5.53% 1.00% 5.00% 9.50% R ASERE 1.19% 1.00% 0.90% 0.90%
4F B AN i 2.04% 1.91% 1.59% 9.70%  TRREHE 1.09% 1.01% 0.92% 1.08%
KA AE NG R -4.61% 1.94% 7.54% 12.06% HK&EEEE 236% 235% 248% 231%
if;/%&“\ﬂ"%d‘"ﬂ 10.52% -1.65% 9.06% 11.59% &Gt 2.59% 2.36% 2.27% 2.49%
B AEE S kil
ROAE 13.92% 12.45% 12.44% 1271% Ak 105.19%  10522%  10522%  105.22%
ROAA 1.02% 0.93% 0.93% 097%  RHBIEFKZ 53.77% 55.48% 56.28% 57.06%
RORWA 1.42% 1.28% 1.29% 1.34% a;?i BRI H 88.54% 88.05% 87.82% 88.09%
LS 4.16% 4.01% 4.07% 4.10% 3R ()
A+ 8% 2.30% 2.28% 2.29% 231%  EPS 420 4.12 452 5.06
FA £ 1.86% 1.73% 1.79% 1.79%  BVPS 31.79 34.77 38.10 41.89
FEE 1.84% 1.70% 1.75% 1.76% B R AEA) 1.19 1.19 1.27 1.42
FRAN 29.16% 28.00% 28.00% 26.00% fE{de4R
FARIL P/E 4.10 418 3.81 3.40
KRATRE 14.44% 14.20% 14.19% 1427%  P/B 0.54 0.50 0.45 0.41
S TARTAE 11.08% 11.06% 11.18% 11.34%  P/PPOP 2.31 227 2.11 1.88
R AmAs 2 4% 72.80% 72.56% 72.56% 72.56%  MREIKHEFE 6.90% 6.90% 7.40% 8.26%
P8 A 27.01% 27.48% 27.01% 27.01%

TARIR: D& NE, HEIEFFTA.
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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,

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

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
T RLASASAR SE AR TP AR AR BT 4538,

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 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
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 B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TN, ERH S RRE P 6915 EAeE NAATIR T4, STERNZ T4 A GRFTE G, MHFRAFHFTEFR. AT
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] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADANE. BRI, HELRRERFHELN, HHEZARRELAAFLA BB, FHRFEH RIS 6K,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LB M SRR 720 FIEERCEEA R 1 525 &
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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