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K AARAT 22A 3F4 )R b+2.6%, 3k IRtk+7.4pe; SR HB-15.6%, 3Fik
Rb+1.3pc; ROE # 6.31%, [)H-28bp; ROA # 0.50%, F)H4FF. 22 £ KR
BREA 1.68%, IRik-Top, &F#m-11bp; ki FEH 2.89%, IRikb+6bp, &KF#m
+4bp; KEBEFH 142.5%, HRb+1.4pe, F49-2.8pc.

SIS,

1. ARSI BT AT, KARST 22A BIKF H-15.6%, 3k FRH+1.3pc. K3 E
FAHSEER BT R, MNA2Q4EF528 2 (HMBRTRE) 1.57%, Rk
21Q4 #5448 £ 14bp, Flrbirodx Q1-3 Rit4 8 25804 21bp, 124548
E 3T RTTHRER Q1-3 450> 2.2pc £-16.1%. 3R BE A LI 7T akE:
QI-3# X 0.9pc £-1.0%, E&RZ Q4 ZHEEHm, 2RI HEXRETHR, F4%
BRI H-26.5%, HtaIRk Q1-3 7 K dpe. £ &% F ARG R RIFALZ .

22A VA4 F)E R Hb+2.6%, 3R IR+T 4pe. BREH B & A RETHRIAL Q13 4
X 9pc £ 28.7%, ZHTHZREARFE, 50 RKTFAT.

2. B HAMILRE ., RAEBRTEEE P 22 FRTRBERESF+19.7%, bt
ARG R BR 173pc. HBE P RRAST AR T 69 &K 20 FK+16.7pc £
47.6%. FIAT, RABITARBE P H X ¥R EE LT, A5BEMN, F3)
KA 4 E ST B TR FN37.2%, MAEF+I4.65 TP, KT84HM
BB AE, R AR A LR L.

3. REREAGREIF. RART 22A HIRBAH KR 1-37.2%, 22A R RGHA
RE 2.01%, %2 21A T 0.25pc, 45 20A T4 1.62pc, fERAARAEEHERET
T, REXORRBEBERLE. AT REOAGES LE, 22 FRATRES
1.68%, FRik-Tbp; * 2 FE 4 2.89%, IRib+ebp; HKE B EZHE A 142.5%, ik
+ldpe. REFIEATATHRE, KERKSHIEZRERZHARERES, M)
T E BEEHRE kR TiEmFRASE.
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T K AARAT 2023, 2024, 2025 )34 A EE LG K 3.73% . 4.25%.
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B AFM 4.46 TR, *FA 2023 4 PB 03542, IANZ 1A 30%.

R~

FMGZFRE, TRRSRE.

#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

AXEE
N Y¥3.43
ETEE A ) 150,173.70
B (E 7 IR) 43,782.42
BEAHHE
R AARAT LAEFREL

6%
3%
0%
-4%
-1%
-10%

L Q9 0 9 ddod oo oo

W5 %

(B 77 2022A 2023E 2024E 2025E
R T ON 142,476 137,292 143,098 151,010
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BT (L) 11.53 12.76 14.00 15.34
P/B 0.30 0.27 0.24 0.22
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ZHESHANG SECURITIES

Bl RALRAT 2022 4R b 254 5

22A  FEML FLER

FlE##  ROE (4£4b) 6.59% 7.99% 6.31%| -17pc  -28bp -3.1% 9.5% 5.2% 8.3% -1.7%  -10.1pc
ROA (#46) 0.50% 0.64% 0.50% -14bp Obp -0.06% 0.78% 0.60% 0.51% 0.08%  -42bp
#ETHA 114,373 71,184 86,617 -24.3% 19,264 25,997 24,792 20,395 15433 -24.3%

F b3gig -129%  -252%  -24.3% 0.9pc  -11.4pc -22.7% -20.3% -25.7% -30.0% -19.9%  10.1pc
V&% F) iR 34,381 33,778 35,269 2.6% -1,106 13,724 10,914 9,140 1,491  -83.7%
b3z 0.2% -4.8% 2.6% 7.4pc 2.4pc -63.4% -6.9% -7.6% 23%  -234.8% -237.2pc
EPS (& #4&) 0.71 0.77 0.71 0.4% (0.03) 0.31 0.25 0.21 0.03 -83.7%
BVPS (R44t) 11.06 11.50 1153 0.3% 4.3% 11.06 11.34 11.31 1150 1153 0.3%
WA Bk 168,804 108,596 142,476 -15.6% 38,169 36,634 37,565 34,397 33,880  -1.5%
F b3 ik -873%  -16.87%  -15.60% 13pc  -6.9pc -8.3% -14.9% -16.0% -19.7% -112%  8.5pc
F&HBN 125,775 81,408 107,463 -14.6% 27,978 27,547 27,276 26,585 26,055  -2.0%
£ BFKE (BMBRTY, E1) 6,564,475 6,675,241 6,668,095  -0.1% 16%| 6,551,195 6,606,414 6,736,025 6,683,286 6,646,657  -0.5%
FE&E (BHRHIR) 1.91% 1.62% 1.60% -2bp -31bp na na na 1.56% na na
H&E (AR i2) 1.92% 1.63% 1.61% -1bp -30bp 1.71% 1.67% 1.62% 1.59% 1.57% -2bp
ER NS Fn&mi (i asz) 4.23% 3.95% 3.94% -lbp  -29bp 4.07% 3.96% 3.94% 3.96% 3.92% -4bp
A+ R R AE (HaRaR) 2.42% 2.42% 2.42% Obp 1bp 2.48% 2.40% 2.41% 2.45% 2.44% -2bp

El ] .@;i%»lﬁu\ 43,029 27,188 35,013 -18.6% 10,191 9,087 10,289 7,812 7,825 0.2%
F 4 AN 27,566 14,370 20,274 -26.45% 9,042 5,452 4,413 4,505 5904  31.1%
BRI NN 15,463 12,818 14,739 -4.7% 1,149 3,635 5,876 3,307 1,921  -41.9%
L H5RBEEF 49,232 33,818 50,729 3.0% 17,259 9,543 11,521 12,754 16,911  32.6%
ARAMN 2917%  31.14%  35.61% 4.5pc 6.4pc 45.22% 26.05% 30.67% 37.08% 49.91%  12.8pc
= BALR % 78,773 35,239 49,447 -37.2% 21,701 10,467 13,803 10,969 14,208 29.5%
UECTEE 58,660 31,181 41,695 -28.9% 17,538 7,794 13,681 9,706 10,514 8.3%
15 A 1.49% 1.02% 1.02% Obp  -47bp 1.74% 0.76% 1.30% 0.93% 1.02% 9bp
PIAHLE A 747 1,908 1,393 86.5% -1,510 1,711 -76 273 515 -288.6%
A HME 2.10% 5.31% 3.75%|  -1.6pc 1.6pc 61.96% 11.02% -0.69% 2.90%  -42.04%  -44.9pc

ARER  EH” 6,952,786 7,133,921 7,255,673 1.7% 4.4%| 6952786 7,157,698 7,320,580 7,133,921 7,255,673 1.7%

ELFFER 6,516,135 6,591,213 6,702,101 1.7% 2.9%| 6,516,135 6,696,692 6,775,358 6,591,213 6,702,101 1.7%

8 4,045,692 4,131,418 4,141,144 0.2% 24%| 4045692 4,189,399  4,205536 4,131,418 4,141,144 0.2%
A 2,304,361 2,380,709 2,399,276 0.8% 41%| 2304361 2,454,343 2,450,981 2,380,709 2,399,276 0.8%
MRS 1,741,331 1,750,709 1,741,868  -0.5% 0.0%| 1,741,331 1735056 1,754,555 1,750,709 1,741,868  -0.5%

Rl k% 7= 252,676 231,067  274,149|  18.6% 8.5% 252,676 291,830 292,923 231,067 274,149 18.6%
BRRAER 2,034,433 2,153,093 2,225,870 3.4% 9.4%| 2034433 2,071,353 2,184,504 2,153,093 2225870 3.4%
B ARAT 361,302 324,168 338,552 44%  -6.3% 361,302 355,694 365,960 324,168 338,552 4.4%
Y 6,366,247 6,522,726 6,642,859 1.8% 43%| 6366247 6,558,951 6,717,869 6,522,726 6,642,859 1.8%
& REEH 6,211,876 6,337,260 6,474,845 2.2% 42%| 6211876 6,411,918 6,571,501 6,337,260 6,474,845 2.2%
FOPA 2K 3,775,761 4,051,398 3,993527|  -1.4% 5.8%| 3,775,761 3941615 4,113,630 4,051,398 3993527  -14%
Ak 7E 1,215,239 na 1,014,133 na -165%| 1,215,239 na 1,156,366 na 1,014,133 na
AANE B 248,459 na 289,671 na 16.6% 248,459 na 274,827 na 289,671 na

£k % 4 1,728,774 na 1,952,242 na  129%| 1,728,774 na 1,996,551 na 1952242 na
AAE I 576,964 na 730,873 na  26.7% 576,964 na 677,191 na 730,873 na

Rk f 4 1,330,843 1239538 1583,181| 27.7%  19.0%| 1,330,843 1401131 1324508 1,239,538 1583181  27.7%
AT A 711,024 764,196  648,107| -152%  -8.8% 711,024 687,965 762,428 764,196 648,107  -15.2%
") RATAE R 394,248 282,128  250,030| -11.4%  -36.6% 394,248 381,207 370,935 282,128 250,030  -11.4%
R 2 € 574,280 598,542 599,928 0.2% 4.5% 574,280 586,407 590,160 598,542 599,928 0.2%
B BA 43,782 43,782 43,782 0.0% 0.0% 43,782 43,782 43,782 43,782 43,782 0.0%
KERE RRSH 72,338 72,058 69,387 -37%  -4.1% 72,338 73,029 72,737 72,058 69,387  -3.7%
EN-%2 1.79% 1.74% 1.68% -Tbp  -11bp 1.79% 1.74% 1.73% 1.74% 1.68% -7bp
REREK 115297 116,900 119,720 2.4% 3.8% 115,297 113,016 113,145 116,900 119,720 2.4%
E3:E2 2.85% 2.83% 2.89% 6bp 4bp 2.85% 2.70% 2.69% 2.83% 2.89% 6hp
wHRE 87,725 na 82,361 na  -6.1% 87,725 na 88,334 na 82,361 na
fag SES 2.17% na 1.99% na -18bp 2.17% na 2.10% na 1.99% na
FYEX Y | 57,129 37,962 50,968| 34.3%  -10.8% 19,395 9,996 17,017 10,949 13,006  18.8%
REARF 1.48% 1.25% 1.26% lbp  -22bp 1.92% 0.99% 1.62% 1.04% 1.26% 22bp
G E 2 54,840 38,242 53,919  41.0%  -17% 19,277 9,305 17,309 11,628 15677  34.8%
Mk & 7829%  70.49%  74.54% 41pc  -38pc|  106.77% 51.45% 94.80% 63.94% 87.03%  23.1pc
WH0HE E B 79.3% na 86.3% na 7.0pc 79.3% na 82.5% na 86.3% na
TS £% 1 1453%  1411%  142.5% l4pc  -2.8pc 145.3% 143.1% 140.7% 141.1% 1425%  l4pc
R 2.60% 2.46% 2.39% -Tbp  -21bp 2.60% 2.49% 2.43% 2.46% 2.39% -7bp
kAKL Be—BFALRE 9.04% 9.10% 9.17% Thp 13bp 9.04% 9.01% 8.80% 9.10% 9.17% 7hp
—BRARERE 1073%  10.83%  10.91% 8bp 18bp 10.73% 10.64% 10.49% 10.83% 10.91% 8bp
KAEAARE 13.64%  13.30%  13.14% -16bp  -50bp 13.64% 13.40% 13.21% 13.30% 13.14%  -16hp

TR NGNS, HRIESFELH. E 10 v 22Q1-3 554), 22Q3 £54 8K = AT 4 P RFY, 22013 £ &K FFHEHH 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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AW F: ZKBPETARME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 338,552 372,407 409,648 450,613 A8 HHN 107,463 100,709 105,776 112,212
BRI 274,149 293,339 313,873 335,844 HFHEMA 20,274 21,693 22,778 23,917
LR 4,141,144 4555258 4965232 5362450 HAbIEEMAN 14,739 14,890 14,544 14,882
R BAL A -97,639 -88,570 -87,933 90,903 E kN 142,476 137,292 143,098 151,010
B3I 4,072,982  4/466,688 4877298  5271,547 HA K MAm -1,873 -1,872 22,027 2,182
JEAEAK 2225870 2,241,544 2425232 2,679,096 L&A EEF -50,729 -48,883 49,226 -50,588
HA S 344,120 380,061 413,558 450,076 E A IMEPAN 250 4 4 4
F A 7,255,673 7,873,297 8,567,216 9,323,714 RAWAIHE 86,617 84,756 89,989 96,280
) Ak 77 A 1,833,211 1,961,536 2,098,843 2,245,762 /= mAARA -49,447 -46,381 -49,983 -53,933
BHRAEB 3,993,527 4,392,880 4,832,168 5315384 HLETHIIE 37,170 38,375 40,006 42,346
JLAT A 648,107 693,474 742,018 793,959  FiiFHL, -1,393 -1,420 -1,480 -1,609
e 5B 168,014 158,541 172,604 187,947 #L)E#)@ 35,777 36,955 38,526 40,737
fitrAit 6,642,859 7,206,431 7,845,633 8,543,053 J3BHA ) 4HHE 35,269 36,586 38,141 40,330
BAERBAH 612,814 666,866 721,583 780,661 gﬁg&a%ﬁ&&g 31,163 32,480 34,035 36,224
T EM S E T EMHE
(BFH ) 2022A 2023E 2024E 2025E (87 70) 2022A 2023E 2024E 2025E
LR *PRE
F 8 PN IE % -14.56% -6.28% 5.03% 6.08%  RHAB 69,387 60,829 60,760 64,842
Fe A -26.45% 7.00% 5.00% 5.00%  RRGHREAERE 1.26% 1.05% 1.00% 1.00%
IF BN R -18.63% 4.48% 2.02% 3.96%  TRRATEHE 1.68% 1.34% 1.22% 1.21%
RAERTAIE NG -24.27% -2.15% 6.17% 6.99% HKEEEF 142% 146% 145% 140%
ﬁggﬁhﬂéﬂﬂ 2.58% 3.73% 4.25% 574% Ak 2.39% 1.94% 1.77% 1.70%
BAEE S s
ROAE 6.30% 6.11% 5.81% 5.64% A 103.70%  103.70%  102.75%  100.89%
ROAA 0.50% 0.48% 0.46% 045%  RWHR/EF” 57.07% 57.86% 57.96% 57.51%
RORWA 0.65% 0.63% 0.60% M%eé;?i@ﬁﬁﬁwé 93.03% 91.82% 91.28% 91.19%
A 8F 3.94% 3.74% 3.69% 3.68% HmEdsAE ()
A+ 8% 2.42% 2.35% 2.34% 234%  EPS 0.71 0.74 0.78 0.83
FAE 1.52% 1.39% 1.36% 133%  BVPS 11.53 12.76 14.00 15.34
HEE 1.61% 1.45% 1.41% 1.38% B JRAEA 0.21 0.23 0.24 0.25
AN 35.61% 35.61% 34.40% 33.50% 4R 4eHE
TARA P/E 4.82 4.62 441 4.15
KARRE 13.14% 12.87% 12.66% 12.44%  P/B 0.30 0.27 0.24 0.22
AR ARFRE 10.91% 10.86% 10.82% 10.77%  P/PPOP 1.73 1.77 1.67 1.56
R e AuAz 2 4 76.04% 76.70% 76.70% 76.70%  FREHEF 6.24% 6.58% 6.86% 7.25%
PG T ATE 26.56% 27.00% 27.00% 27.00%

FAtRR: AARE, WAL
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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

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,

BAVEIRERLE, REHEAFTAM KA R G BAGE B BT, RAVKI G RARRT IR BN R, KRR L0940 1
Z,

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R E T IE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAAREREREN, LU ERARELAAFLA B H, FHRTAEHARE G RE,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

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
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