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GREAT WALL SECURITIES

EFAERE | AF S T
2023 4 05 ] 16 H

TR44T (601398.SH)
BEVERBRE, REREA— S5

4 HAF 2021A 2022A 2023E 2024E 2025E
LA (BFT) 942,762 917,989 950,981 997,793 1,063,052
# K % yoy (%) 6.8 -2.6 3.6 4.9 6.5
)3 %FE (B AT 348,338 360,483 373,747 393,588 415,425
¥k = yoy (%) 10.3 3.5 3.7 5.3 5.5
ROE (%) 12.2 11.4 11.0 10.7 10.5
EPS & #r## (JT) 0.95 0.97 1.01 1.06 1.12
P/E (f&) 5.3 5.2 5.0 4,7 4.5
P/B (&) 0.6 0.6 0.5 0.5 0.4

A AN KIS 2T

H: TERATEA 2023 F£—F 4, LIE WK 2276 1, [ th-1.1%,
LIV S F I 90217, R EH+0%; f B E 1.38%, 3FthiFF, %EE
# % 213.57%, ¥t +4.1pct.

B KEEERE, $AERLEART. 1) A28 -FEERFAL
-1.1%, EREHLE=AFEHK, TERL T 2025 KEYHEZFILE
Wik, B—FFEUOIEERL 2022 £/ MEBE 1.5pct, F EHa Flam
B B S H A RRNA PR E; 2) %A F H+0.02%, I Hh-4.8%, &
R — ZF 8 WUE ok 4R & B R I (3% &8 % 3R & 4pct).
BERRIANFE, KAV —FEHE WA A 34 K3, RxAZE
ZHE %,

REFUAREA, FBEHEZZHWE. WEAT 1Q22-1Q23 ANFE
BEEEZNG N 2.10%. 1.96%. 1.88%. 1.74%. 1.77%, [F k%,
HTEFRERFTAWERRE, —FHELEEZR LT % 33bp. KERBER
K EFLKE, @ LEEA 3bp. FEE, KA RT R NRE LA
PHEEEEZFLFESHE. 1) K50 AFET 3 A0 RER ENUMmA R
B, FEHHAFEER. EREFREAFKEL RRENKELSHLLE,
2) fifism: WRFIBRSATHEK ARTERTEELETAT, MAEX TR
HIRF, BRERERRALEMN TRE.

A REFRLFKFT 1.38%, #7. MEAETE., 1) BHF L5 25
A RE ARSI, B EF 27bp, TR AU R E 1 3%,
bR AR T, 2) wks: SARHK=fA. TEE. ABRFE
FORES DO, TR MRH S RERENTER T, CEREHANT
REEBEAARREDFRE SEL TE, KR ELERTE.

BREV: NABKLGEVGRFRE, REREH —FFL, Fitad
2023-2025 4 % Al 8 % 5 Bl A 3.7%/5.3%/5.5% , E ® B M A A
0.52x23PB, f% B % 6.3%, %44 “EI N TR,

AR A ZFBHH TH. BERETHE. W AEE. S RES.

EN (EFITFR)
BEE R
T AT
2023 4 5 F 16 BRHEN (1) 5.01
BEHE (BAT) 1,785,595.35

JATE (FAT) 1,350,757.18
BRA (FAMK) 356,406.26
FEBA (' AR 269,612.21
H3AEHRRE (BATT) 1,499.80
et & 2

— T RAT R 300

22% A
17% -
12% A
8% A
3%
2%
7% A
-11%
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GREAT WALL SECURITIES

il TRRTNGELERF

ESAIISYON 3.5% 5.1% 5.9% 6.8% 6.2% 4.5% 3.2% 0.4% -4.8%
EIFSRE PN 2.4% 2.3% 9.9% 6.9% -21.3% 3.3% -8.5% -11.0% 11.2%
RN 1.3% 0.5% 0.3% 1.4% 1.3% 0.1% 0.3% -2.8% -2.9%
HAhAE BN 4.0% 4.8% 22.8% 13.7% -56.3% 7.7% -18.3% -20.2% 62.0%
B 3.2% 4.3% 7.0% 6.8% -1.7% 4.2% -0.1% -2.6% -1.1%
ol 554 3 7 9.2% 8.7% 9.8% 14.8% 4.5% 8.8% 8.4% 1.6% 5.5%
T8 % T A 1 5l 2.8% 5.6% 6.9% 5.4% 5.1% 2.5% -1.2% -3.7% -4.9%
ZEP IR AR B R 5.7% -0.7% -0.2% 0.0% 12.7% 7.3% -5.5% -10.0% -8.2%
4 34 1.5% 9.9% 10.1% 10.3% 5.1% 4.9% 5.6% 3.5% 0.0%
R RN 3.5% 6.8% 7.3% 9.5% 6.2% 2.9% 0.8% -7.5% -4.8%
E[FSRELPN 2.4% 2.2% 27.8% -3.5% -21.3% 29.3% -31.0% -20.8% 11.2%
RN 1.3% -0.5% -0.3% 5.8% 1.3% -1.3% 0.8% -14.7% -2.9%
HAAE RN 4.0% 5.6% 61.1% -12.6% -56.3% 65.8% -54.2% -28.0% 62.0%
B 3.2% 5.5% 12.5% 6.3% -1.7% 10.1% -8.3% -10.4% -1.1%
NI& ¢ K 9.2% 8.3% 11.7% 24.5% 4.5% 12.4% 7.8% -10.1% 5.5%
T8 % Hi ) 3 5 2.8% 8.6% 9.6% 0.3% 5.1% -0.2% -8.7% -13.5% -4.9%
ORI =EZEN 5.7% -6.5% 0.9% 1.6% 12.7% 1.8% -34.7% -44.0% -8.2%
T 3 T 1.5% 20.9% 10.6% 10.6% 5.1% 4.7% 6.8% -1.9% 0.0%
mAME 0 1Q21  1H21 o2l 2021 1Q22  1H22  9M21 2022 1Q23
WEZE (HYREORE  2.14% 2.12% 2.11% 2.11% 2.10% 2.03% 1.98% 1.92% 1.77%
WEZE GUVIRDOEZE)  2.01% 2.00% 2.01% 2.03% 1.99% 1.93% 1.90% 1.85% 1.67%
A 17.6% 19.3% 20.1% 24.0% 18.7% 20.1% 21.8% 25.0% 20.0%
S PN 17.6% 16.2% 14.8% 14.1% 18.1% 15.6% 14.8% 14.1% 17.8%
RN 5 L 28.9% 28.1% 28.2% 26.7% 23.1% 27.9% 25.8% 24.4% 26.0%
Wr<E®  1Q21  1H21  oM2l 2021 1Q22  1H22  9M21 2022 1Q23
NEE 1.58% 1.54% 1.52% 1.42% 1.42% 1.41% 1.40% 1.38% 1.38%
KEF 1.93% 1.99% 1.87% 1.95%
b liE 1.33% 1.23% 1.20% 1.22%
ANREERE 0.63% 0.54% 0.73% 0.55%
T % 30.55% 34.36% 35.91% 29.02%
A A0+ 2 65.65% 62.18% 59.45% 59.23%
13 FH A 1.06% 0.86% 0.91% 0.65%
&7 % 183.22% 191.97% 196.80% 205.84%  209.91% 207.03% 206.80% 209.47% 213.57%
WRETE 2.89% 2.96% 3.00% 2.92% 2.98% 2.93% 2.90% 2.90% 2.94%
¥AM® 0 1Q21  1H21  9M21 2021 1Q22  1H22  9M21 2022 1Q23
Bt — R EART R 13.29% 12.90% 13.14% 13.31% 13.43% 13.29% 13.68% 14.04% 13.70%
—REAT R H 14.36% 14.28% 14.68% 14.94% 15.04% 14.90% 15.28% 15.64% 15.22%
BARFER 17.01% 17.01% 17.45% 18.02% 18.25% 18.31% 18.86% 19.26% 18.79%
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GREAT WALL SECURITIES

B 72 &7 TH %

FhiEE (FR) 2021A 2022A 2023E  2024E  2025E  I&KighR 2021A 2022A  2023E  2024E  2025E
EEITEUON 690,680 693,687 709,715 745438 799,128 WEHEK
FHERMBE 133,024 129,265 134,824 140,591 146,573 ISl ON 6.8%  04% 23% 50%  7.2%
HAbIN 119,058 95,037 106,441 111,764 117,352 FEERAE 1.4% -2.8% 43%  43%  4.3%
BN 942,762 917,989 950,981 997,793 1,063,05 EESTON 6.9% -11.0% 7.6%  4.6%  4.6%
EWEIRMIIN  (9,318) (10,100) (10,685) (11,486) (12,429) [ELIZhON 6.8% -2.6%  3.6%  49%  6.5%
WSS ETRZR (225,945 (229,615 (228,235) (234,481) (244,502) Bl 9.7%  -04%  45%  49%  4.6%
TRERIFE 626,187 602,797 621,488 652,196 701,510 IRERIAE 54%  -3.7% 3.1% @ 49%  7.6%
iHERE (202,623 (182,419 (181,109) (191,150) (214,884) Rz E] 84%  -05% 42%  47%  55%
RRIAIE 424,899 422,565 440,379 461,046 486,626 U 103% 35%  37%  53%  55%
FirfS® (74,683) (61,527) (66,057) (66,852) (70,561) HURIB K
R 348,338 360,483 373,747 393,588 415,425 B 11.0% 12.3% 11.0% 10.0%  9.0%

wrekE (8A) FHRT -12.4% 10.6%  4.8%  10.0%  9.0%
ISR 20,667,2 23,212,3 25,765,6 28,342,2 30,893,0 AL ER = -18.1% 27.9% 9.0%  9.0%  9.0%
FIRIT 3,098,43 3,427,89 3,591,68 3,950,85 4,306,43 AR 7.8% 13.7% 11.3% 89%  8.6%
Rl B 1,490,64 1,906,57 2,078,16 2,265,19 2,469,06 e 55% 12.6% 11.1% 9.7%  8.9%
Vit 9,257,76 10,527,2 11,7155 12,7525 13,848,7 7 52%  13.0% 11.0% 10.0%  9.0%
BErE 35,171,3 39,609,6 44,005,7 48,261,4 52,5492 Eill%slry 6.2% 17.4% 10.0%  9.0% 9.0%
B 26,441,7 29,870,4 33,156,2 36,471,8 39,754,3 RATEEE -46% 185% 10.0% 10.0%  10.0%
Rkt 3,326,69 3,906,12 4,296,73 4,683,44 5,104,95 SUd 48%  13.2% 11.5%  9.9%  9.0%
KiTiEE 1,081,71 1,281.40 1,409,54 1,550,50 1,705,555 ZEtGfEHR
BafE 31,896,1 36,095,8 40,230,3 44,208,9 48,203,7 TFREEt

WM55iEtR R 49.6% 47.8% 47.8% 47.8% 47.8%
=t ERRTFK 495% 51.5% 51.5% 51.5% 51.5%
ZREFEGCT 095 0.97 1.01 1.06 1.12 Hith#Fsk 1.0% 07%  13% 13%  1.3%
BR$ET0T) 815 8.81 954 1032 1114 e
SikERFE 176 1.69 1.74 1.83 1.97 REIEHER 59.0% 59.6% 59.5% 59.5%  59.5%
P/E 5.3 5.2 5.0 47 45 PABER 38.4% 355% 36.5% 37.5%  38.5%
P/B 0.61 0.57 0.52 0.49 0.45 SR 26%  49%  4.0%  3.0%  2.0%
P/PPOP 2.9 3.0 2.9 2.7 25 Hftigin
R 5.85% 6.06% 6.29% 6.64%  7.02% BrRE
FUZRIEHR FRETRER 1.42% 138% 134% 132% 1.32%
BEE 2.06% 1.89% 1.73% 1.65%  1.62% FREREE 0.54% 0.55% 0.50% 0.50%  0.50%
ez 1.88% 1.68% 152%  1.44%  1.41% RERRE 206%  209%  211%  210%  210%
BREER 424%  410% 3.92% 3.90%  3.87% RS 2.92% 2.90% 2.82% 2.76% 2.77%
ERETER  346% 3.48% 3.36% 3.30%  3.28% SEZS 0.86% 0.65% 0.58% 0.56%  0.59%
TFRAER 156% 1.73% 177% 1.78%  1.80% BRI
HEAEMAR  158% 1.80% 1.84% 1.85%  1.87% BO—RFEER  1331% 14.04% 13.72% 13.54% 13.43%
gl —REAFREER  14.94% 15.64% 15.16% 14.85% 14.63%
ROAA 1.02% 0.96% 0.89% 0.85%  0.82% BRzEE 18.02% 19.26% 18.43% 17.83% 17.37%
ROAE 12.16% 11.44% 10.97% 10.70% 10.47% NESIMIERE  61.67% 56.11% 56.00% 56.00% 56.00%

HH KR DGR, K7W 2T

P.3 17 L P A IR R



B k#E4 NE A S

GREAT WALL SECURITIES

% 5 W
KIRIEZR B AT IR B (DU EARKHIE 27 ) B4 o [ B o 9 2R 85006 1 W 55 46
ARG BRI T R E P R AZ B AR R FRA ., RAR M ERERFEr (UTHRARES) &, RESHU
W, BTAEARRE WRAURE TRKIGESF. A ZKWIEFF LB ERAF T, EATMEFONATEUEAYBR. BE oA, FAEHE

AV L ERRETRMAIANAG ARIEASKE, TEATAZAFNECEAMAR. w5l A FlL, FiE W8 KWL
HR b, EAGEARE#TAERENGA. WT K.

A ERITANAAATRHELATFEL, EARALNETRIEE B EHESCEEM. AREFEOGTR. TA. ELAHENA RS
EPESEZ A, AN BB & S KA 2R R A AT FEAT B 8 8 B AR W E . EEARLT, ARG e Bk
W I AR AW, EEAHIT, AN 8 A AT A E R AR E 0 £ AT 5] B (47457 & T 5
KWIEFEFEATFHFAT TS . RASAARE Y RO FEHATIERR T, S ARRE D R 5 RERF IR R EER K
RATU FEAB RS Tk 5. KIRIEFTR G ARES RO LA ZFEELF KR, HAFTEARERBL SRR RMEF .
KR 2R HRAT BT A I PR B — YT AA .
B 7
GEFH R HE LW EH AR GEFEEVE R HE LU ETH LR (KT L F2017F7 A1 8 REXLH. FAHF

RMEDBEBEMRRNE, U EKBGERE P PR RH RS AZ A A RER . RRA . Bt R ERiis. B0 L
REBGHFH, FIOH AR, FABGE. RS AR fE o EfE L.
ELE R T AR R, AR TE, SR RS THERL RS,
2 At 75 R
ﬁ%&i%%éﬁﬁﬁﬁﬁﬁtﬁﬂﬂ' ANEA B EIEF L 242 T 09I 48 5 1 P AR Al L B & BT Ry, R AR o 0 SF o 9
BRI, EEEN. ATAEREN, . EAMEAEARRE . ARERR T AAAARAL, TEE, TH, WET2ER
ﬁ%*%ﬂ%%%wLﬁMﬁﬁE%ﬁﬁ%%%ﬂﬁﬁ%ﬁ%ﬁma
8 S A
AR FR 1730 3F %
EIN | FUHIARK 6 A AR AAT k45 Bk e 15% 0L £ BT R | B AR 6 A AT L R R IR T 4
BE | FHAK 6 ANHA WM AT L3 HK B AT 5%~15% = [{ B AR 6 NA AT EERRILS TR S
A | BHIAR 6 ANA AR AT LR EKEN T-5%~5%Z 10 | BFAT | FHAkK 6 MNAWTLEREAE T
T | Bk 6 A A AR AT L 2 B k1B 5% UL E

K 3% #2754 BT 5T B

N P8

Wit FITREEREEAESEE 2026 FHIFEAREEE 16 2 Hbh: X T EMREEITI AL 112 5HAKRE 8 2
Hi4s: 518033 Hi%: 100044

f£#: 86-755-83516207 f£#:. 86-10-88366686

L%

Mit: FEWHAFRHEIEE 2005 AE8 E
Hi%: 200126

f£#: 021-31829681

W 3k: http://www.cgws.com
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