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a
a

ﬁ%u&\
FMN4RAT 23Q1 FUERB L H¥E 21%, SARE[FRSREK, REKBLE,

b A I

A NARAT 23Q1 B ILR) He+5.3%, Hik4k 22A T ME-34pe; )2 HA4 A E R L
+20.8%, Hik4k 22A T4 5.3pc; ROE FlH+0.1pc £ 13.0%. 23Q1 R H MM 4RAT R
B F 42 22Q4 K-1bp £ 0.87%, K&E & F4 22Q4 K-11pc £ 520%.

) B b 3

@D 23Q1 B3GR 4R 22A T 3.4pc £ 5.3%, HEE kR B IELHN, 23Q1 Pk
W4 22A T 1.3pc £ 6.5%, HAwIE EMAIG1RE 22A T4 18.4pc £-17%.
AMEE S 23Q1 A4 EENeE KR, 23Q1 &£ (iR ui2) £ 2204 TH
15bp £ 1.76%, T ZRFFHARTHEFS. 23Q1 FoKEER (ke
12) 322Q4 T 16bp £ 4.09%, —F @AZRHKELNH R, HGERTHANET
B, B—FEREFMNBATEARAFTN A E, FMNRE TG EE S, THAFL
T, RERK, MELFBEE, REFTRKE, HAMNBITEER LD,

@ FHM4RAT 23Q1 V274418 F b +20.8%, FitF)EM &£ EWATE —BE,
T2 IR EARETHRIMK, 23Q1 K ZBAAMR LI iEE 22A T
13.2pc £-30.5%. sLobFI4RAT 23Q1 dodE)aa4%F) I B bu+18.6%, 433444
3Gk EFE, T2RALRBAMANE B ARG R F S E, THELTH
HH KM@K, 23Q1 ELH MBS A 2504 T4, ZEFRHH 6512,
ARJEAI e

23Q1 BRI IM LA AT T 17%, AHIGiRIAA3pe £ 19.5%. KERRH
MBATHERFH R LR FEARGRKIRK, TL2RE5T: ORBNEEFE
2, 22Q1 ZMABATHIZ ATk, FAFHREZEIMEEE. QB KL
EABATRA, HMARAT I KB B KRR, RERIREEZLRE,
RERFHGHH

OB R AL, AT 2ot RER, HAMNBATHRFENEAF LR 2F
2, BRE 2022 FARAKFHF RHE 360 HK; 2022 FHieiEse. miE. M
TEALF, RHAFiEF K., @ha KiH F AL BT RIZA, 2022 F R
HKEIEK 28%, HWEKTHTRRTEIEK 67%., @R MEEEER, F
GERTBRR, TEERP ERGFHRFZ, 2022 FRATE P HFILIE K 26%.
KERERBAA

ORREF@E: 23Q1 HZMAAITRRFEIRL-1bp £ 0.87%, % iEFE K k+lbp £
0.76%, A fE ETATEARNK T, KA, 2022 FRFMEBATITAFEHR R
FE22HI R T 13bp £ 0.99%, AR RRERE, MPARTHTR REL 22H]
LA 170p £ 0.68%, NMATHRREFEMLEBAKNKF. @FKEF@: 23Q1 H M
BATRE B ZF IR -1pe £ 520%, 2R 50K EE E 5 A B FIBRAT T ek,

B F|1 R 5 4EE

TR N 44T 2023-2025 SF)FEE AR R I K 21.8%/16.9%/15.7%, *F i BPS
10.69/11.82/13.13 STP&. L=t B2 2023-2025 4 PB 4548 0.69/0.62/0.56 42, 438
AR 9.13 FT/PE, T AL 23 4F PB 0.85 4%, ILH-E 4] 24%.

R EMBFHKE, REKBERAL.

EAFRARAE | 8] S0 [ IREAT I

& B H: 20234504 A 259

BIORL: RANCGEH)
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021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn
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7 N 4EAT(002966) 2 5] & 3F

LTS

(BA ) 2022A
EPITI N 11,763
(+/-) (%) 8.62%
DERERE SN 3,918
(+/-) (%) 26.13%
B A K (L) 9.59
P/B 0.77

2023E
12,744
8.34%
4,771
21.77%
10.69
0.69

2024E
13,969
9.61%
5,576
16.86%
11.82
0.62

2025E
15,598
11.67%
6,453
15.74%
13.13
0.56

FortkR: wind, ATEIESFRZAT.
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M 7 N 4EAT(002966) 2 5] & 3F
ENBIHANG SRCUNITIRS

Al RONARAT 2022 4R A 2023 F—Z AR LS
BA 23Q1 FkFik R T ik 2203

## 454 ROE (F4) . 11.5% 13.0% 1.5pc 0.1pc 12.4% 11.3% 10.6% 8.6% 13.2%
ROA ( F4t) . 0.84% 1.00% 16bp Thp 0.90% 0.88% 0.73% 0.63% 0.96%
EZ- 3 b ; 7,676 2,090 2.7% 2,036 1,953 2,029 1657 2,090

Fl s 3 ik . 6.1% 2.7% -3.4pc 1.2pe 1.4% 7.0% 18.0% -1.5% 2.7%
PR 3= b 1,073 3,918 1,296 20.8% 1,073 1,104 923 818 1,296
Bl skt ik 206% 26.1% 20.8% -53pe 03pe 20.6% 29.8% 27.9% 26.9% 20.8%
EPS ( A F4b) 032 1.07 0.35 9.9% 0.32 0.30 0.25 22 0.35
BVPS ( kf4b) 10.01 9.59 10.07 5.0% 0.6% 10.01 927 9.55 9.59 10.07
BN FaA 3,001 11,763 3,158 5.3% 3,001 2,954 3,071 2,738 3,158
B He s i 5.0% 8.6% 5.3% -3.4pc 0.3pc 5.0% 11.3% 18.8% 0.1% 5.3%
RS2 N 1,923 8341 2,137 11.1% 1,923 2,064 2,159 2,195 2,137
ARLFF (BamBARFH, E1) 424889 444,778 484,281 8.9% 14.0% 424,889 445 669 450377 458,177 484281
ALE (B¥EFOE) 1.77% 187% 1.77% -10by Oby na na na na na

P P
FLE (MamHRoiE) 1.81% 1.88% 1.76% -11bp -5bp 1.81% 1.85% 1.92% 1.92% 1.76%
AR FAE (B 2 ) 430% 4.25% 4.09% -17bp -22bp 430% 4.23% 4.25% 4.25% 4.09%
AR ARAE (BamSRoiE) 2.48% 235% 231% 4y -16b; 2.48% 235% 230% 230% 231%

P P
EEEUP 9 3 TN 1,078 3422 1,022 -5.2% 1,078 890 912 543 1,022
F i 541 1317 576 6.5% 541 246 252 279 576
B RN NN 537 2,105 446 -17.0% 537 644 660 263 446
& ABEBE 877 3,854 1,005 14.7% 877 939 997 1,041 1,005
A A ACH 2922%  32.76%  31.83% -0.9pe 2.6pc 2022% 31.78% 32.47% 38.02% 31.83%
FERMBE 732 2,764 509 -30.5% 732 587 815 630 509
Bk AR R 451 1,801 308 -11.8% 451 299 617 433 308
1R AR A 0.82% 0.78% 0.61% -16bp -20bp 0.82% 051% 1.02% 0.70% 0.61%
B {14 % A 196 795 230 17.5% 196 221 228 150 230
#H #HE 1499%  16.19%  1453% -1.7pe -0.5pe 14.99% 16.17% 18.80% 14.64% 14.53%

AEREK ST 497181 524,549 554,986 5.8% 11.6% 497,181 505,747 509,581 524,549 554986

B EFALE 441551 465387 503,175 8.1% 14.0% 441551 449787 450,967 465387 503,175

A E 229,189 250,634 268641 7.2% 17.2% 229,189 238,299 245238 250,634 268,641
S 146617 160,131 173914 8.6% 18.6% 146,617 152,372 154 853 160,131 173,914
82,572 90,503 94,727 4.7% 14.7% 82,572 85,927 90,386 90,503 94,727
35,998 41,042 38,330 -6.6% 6.5% 35,998 35,727 34,520 41,042 38,330
4 BRI K 187,065 184973 200369 83% 71% 187,065 186,853 185,180 184,973 200,369
B AT 20,326 21,409 21,014 -1.8% 3.4% 20,326 20,116 19,829 21,409 21,014
Bt 458666 484087 513,063 6.0% 11.9% 458 666 466,942 469,683 484087 513,063
R T = 447350 471239 500,589 6.2% 11.9% 447350 455,740 456,955 471,239 500,589
E Sl &3 205423 316,348 353,107 11.6% 19.5% 295423 305,103 306,123 316,348 353,107
4k 7 2 na 74,243 na na na na 78.123 na 74243 na
AAEB na 36,595 na na na na 33,177 na 36,595 na
4k x B8 na 73.785 na na na na 74428 na 73,785 na
AR na 111,503 na na na na 101,627 na 111,503 na
B dk i 57,344 55,137 60,639 10.0% 5.7% 57,344 57,722 54,904 55,137 60,639
HAT N # 70,920 80,902 67469 -16.6% -4.9% 70,920 69457 77.057 80,902 67.469
) # ATk 23,663 18,851 19,374 28%  -18.1% 23,663 23,457 18,870 18,851 19,374
B A A A & 36,741 38,529 39,935 3.6% 8.7% 36,741 36,994 38,024 38,529 39,935
ERA 3333 3,667 3,667 0.0% 10.0% 3,333 3,667 3,667 3,667 3,667
- 3 5 ey - - 70 1% - - - v -
FTrEREE FREFX 2,266 2,206 2,336 5.9% 3.1% 2,266 2,150 2,159 2,206 2,336
R F 0.99% 0.88% 0.87% -1bp -12bp 0.99% 0.90% 0.88% 0.88% 0.87%
i 5 B R - Rk LYo B R B o7 Z,
E 584 1,858 1,870 2,039 9.0% 9.7% 1,858 1,899 1,950 1,870 2,039
%iEF 0.81% 0.75% 0.76% 1bp -5bp 0.81% 0.80% 0.80% 0.75% 0.76%
i kS na v na na na na 737 na Vi na
B3k 1,705 1,737 1,705
Frog - E 3 na 0.68% na na na na 0.73% na 0.68% na
FRAERE =75 108 130 20.2% -273.4% 75 -140 9 315 130
R A AR -0.14% 0.05% 0.21% 16bp 35bp -0.14% -0.24% 0.01% 051% 021%
TR 27 272 0| -999%  -987% 27 24 0 268 0
EER L o 462%  11.46% 0.07%| -114pc -4.6pc 4.62% -423% 0.00% 49 68% 0.07%
i 90+1& B na 588% na na na na 65.9% na 58.8% na
# B 90+ & &
KEELF 463.6% 531% 520%| -11.2pec 56.0pc 463.6% 504.9% 532.5% 530.8% 519.7%
EE 4.58% 4.67% 4.52% -15bp -Tbp 4.58% 4.56% 4.69% 467% 4.52%
AL Bv—% A 0.78% 9.63% 0.49% -14by 29y 0.78% 9.60% 9.77% 0.63% 0.49%
P P
—BEAERE 1068%  1047%  1030% -17bp -38bp 10.68% 10.47% 10.64% 10.47% 10.30%
FAERFE 1321%  1292%  1269% -23bp -52bp 13.21% 12.97% 13.12% 12.92% 12.69%

FARR: wind, FRIERALHT. E 10 vA22Q1-3 84, 22Q3 £ F A &I FHARFAMMMAF Y, 22Q1-3 £ &FFFHARHH 22Q1. 22Q2.
22Q3 PR A, TR TS 22Q1-3 FIL 22HI eh AT RALH L, “Fl I E A 4 22Q1-3 FI sk 21Q1-3 #9847 AL L, & M QoQ 4% 23Q1 3R
b 22Q4 45 AF ZALHE L.
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ARHF: BEATAUL

7 N 4EAT(002966) 2 5] & 3F

AT A8 &
(8 7 L) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B A AT 21,409 22,018 25,541 29,627 FA| BN 8,341 8,770 9,835 11,304
) Ak P 41,042 45,146 49,661 54,627 HFLEFIRON 1,317 1,449 1,608 1,769
R E R 250,634 295,652 345,912 404,717 AR SN 2,105 2,526 2,526 2,526
RS (11,550) (14,381) (16,866) (19,340) Z A 11,763 12,744 13,969 15,598
R 239,501 281,270 329,047 385377 HLA A M An (149) (113) (131) (152)
JERF 184,973 180,040 207,590 240,785 %A AEE R (3,854) (3,823) 4,191) (4,680)
HpS 37,623 25,135 29,017 33,597 ZaAkgEON (17) 0 0 0
KA 524,549 585,379 675,803 782,454 WRAFTH)iE 7,676 8,732 9,564 10,673
Bk 7 73,988 77,688 81,572 85,651 # £ IBALAR K (2,764) (3,005) (2,871) (2,927)
B AR 316,348 366,964 425,678 493,787 FLETHIIE 4912 5,727 6,693 7,746
JAF A 80,902 80,357 101,449 128,076 FTiF#t (795) (956) 1,117) (1,293)
HA Fi i 12,848 16,237 18,826 21,882 L& FIIE 4,117 4,771 5,576 6,453
R At 484,087 541,246 627,525 729,396 Y2 BB/ E] & F) 8 3,918 4,771 5,576 6,453
BERSAT 40,462 44,133 48,278 53,058 l};fjg’“\é]%’@w&* 3,918 4,771 5,576 6,453
ER LS AR ER U e
(B 7 L) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
WK *ERE
F) B A NG % 10.73% 5.14% 12.14% 14.93%  RRBRHAH 2,206 2,577 3,018 3,534
F g 7.77% 10.00% 11.00% 10.00%  RRRHAAEmE 0.05% 0.28% 0.28% 0.28%
1 B A BNIE % 3.80% 16.15% 4.01% 3.89%  RRATHE 0.88% 0.87% 0.87% 0.87%
RAEFTAE NG R 6.08% 13.76% 9.53% 11.60%  HK&EEBEEE 531% 558% 559% 547%
if;}%ﬁ"‘\‘ﬂ@ﬂ s 26.13% 21.77% 16.86% 15.74% K5 4.67% 4.86% 4.88% 4.78%
B A A FAH
ROAE 11.62% 12.90% 13.63% 14.22% A& 79.23% 80.57% 81.26% 81.96%
ROAA 0.80% 0.86% 0.88% 0.89%  WHR/EFK” 47.78% 50.51% 51.19% 51.72%
RORWA 2.19% 2.09% 1.24% 1.24% @ ;:fi SR/ H 89.37% 88.30% 87.96% 87.96%
A 8% 4.25% 4.10% 4.12% 4.12% HBASHE ()
AT 8% 2.35% 231% 2.33% 233%  EPS 1.07 1.30 1.52 1.76
FA £ 1.90% 1.79% 1.79% 1.79%  BVPS 9.59 10.69 11.82 13.13
FEE 1.88% 1.79% 1.77% 1.76% FFRIEA 0.33 0.39 0.46 0.53
PRAGBN 32.76% 30.00% 30.00% 30.00% fE{E384F
TARA P/E 6.90 5.66 4.85 4.19
TARRE 12.92% 2.85% 3.49% 404%  P/B 0.77 0.69 0.62 0.56
B FARLEE 10.47% 1.49% 2.15% 2.71%  P/PPOP 3.52 3.09 2.83 2.53
R AmA 2 4 7.11% 71.50% 71.50% 71.50%  JREIKHEFE 4.48% 5.30% 6.19% 7.16%
RE T AT R 30.88% 30.00% 30.00% 30.00%
IR R: wind, A8 AL, HEIEAFRAT.
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@ M R MARAT(002966)/ 3] & 3
JZHES HANGESE CURIETIES]

FRIFLHANA

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

BB AN R T

AIRE G AR RN A PR 8] (LEET BiE B AW AEAR T ER L ST, 22HTiE%5 H: Z239833000)

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AIRAEAR AR S 64 th B B a9 L E A B, EAEATH LT, ARE P 6913 83T K 49 & L3 M R ATAEAT A 69 4%
TV, BFH L ARE T 6912 & E NATIR P4, FERNEZ L ANORTE . MHERAFFTE R, 2

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VA ANE) FTA, RZANE TR BB, ETHMRAMARFEUMETH XL 4. EHh. BFARE N4

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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