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ZHESHANG SECURITIES

—— BT 2023 FE—FHR SR
BFEZE

a
a

Q

B EARYE, RRLBLS, FREAFTE.

HABME I

FATE MR H+11.6%, 3§k IR 2022A 48 F 9.5pc; VAHFALEF 1+0.5%, 3Fik
IREL 2022A T4 4.5pc; ROE (4F4b) 11.1%; ROA (4F44) 0.83%. 23Q1 K& R
FIRk-15bp £ 1.18%; R &E & F I b+14pe £ 203%.

KA

2023Q1 FATE AL LIGK 11.6%, 3FikIRLL 2022A 25 9.5pc, KA T HHH.
2023Q1 FATVIEAEAAR IEK 0.5%, RN T E 45pc. B3k KR
., 2RI BIELKAFE. 2023Q1 F E4AATE b IE S AR g K
78.3%, kIR 2022A (REX) R 92pe, FRYIE IG5 Mrs A 69 7 A
b, BRAREAEAR IR, R 23Q1 M AE K S, FH KRR,
RERRk, Bt Pl —FEARKELES, THFAZHEERE. (1)
B £ RS 2022 F & ZARBATIRE &, 2023Q2 &2, F X EAMTF R
. (2) ARl W%k sh#eh, 2022H2 FAT AR S Kbe 738, Bk,
2023H2 A2, HAwIEEAH KRS R, AL LIETHILR,

& EH T TAT

2023Q1 ¥ATEF &£ (BB RAMA T ZE, TR 1.65%, 3Rk 2022Q4 T4
Tbp. EARERA: (1) 2023Q1 F /=4 £ 30k E4T Sbp £ 3.51%. |87 2023Q1
ML 2022A A H, BIMRHEANE LT, mBEARKAREZELMNFAALER L
R, LT, 2022A 9h A2 F 4% 2022H1 X Ha4 & 67bp. (2) 2023Q1
R AR RAE IR EA 12bp £ 2.04%., F)W7)2 R 2023Q1 5h T 43 A FAE4E 2022
ST FAR 0 EATA . 2022A 4P TR R AR 2022H1 425 22bp. MEM KA,
RARLEMIA AT E. 2023Q1 AHIRLIG K 8.5%, 3ik4k % fi 1tk 3.0pc,
EFEE], 2023Q1 40 & EACFE, FAAE 2023Q1 AL E (H3) KLTH
15bp £ 1.50%. BRZAkK, Bt FALFEEMA FAAES. L+, MAEITR
RS EZMN, FHsb L8 2@ TR, MIEREE LN 0N
1B, AR RA AT LTS, FR G EH PIRFTAL.

R ERARE

2023Q1 K, FATRRFRFM TR 15bp £ 1.18%, R RARFM TR 57%, &
REIRE, JAE Ql RRAREAKE, MM ARLENEAK. (1) AER
AE, 2023Q1 MAFRARER TR 12bp. (2) MEEAE, 2023 FF 47
FERRLEN A, EFmmRIRAM ) E. 2023Q1 R F A4 4k £ F b K&
Rt 24pe. BERK, THTREHNE, 2F%E, FEATRREAREZ
RtFFAs, f2d B2 QQ R RAE HEKFAIRRIG, T RIGAFT B I K.
B AR 5 #E1E

7 EARAT B KA T, R EIRE, it 2023-2025 F)3E4FER eig K
3.51%/6.17%/6.20%, %5 BPS 7.49/8.05/8.65 L. BU*T i PB 0.49/0.46/0.42 4%,
B AR 4.49 7U/PE, TR 2023 4 PB 0.60 4%, LA 18] 22%.

R EMEHRE, RRABRE,

W%

ERFF AR | A23) BAF | EA KAARAT 1T

24 B #9: 2023404 A 30 H

BIORL: RANCGEH)

AR RRE

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

AT SR

PokiEFH 5 $1230520010003
02180105900
qiuguanhua@stocke.com.cn

DM HREF

PAIEF S S1230522080005
15014264583
chenjianyu@stocke.com.cn

(87 7L)

ERIT PN

(+-) (%)

DERERE iR
(+-) (%)
BRAF (L)

P/B

2022A 2023E
641,748

3.84%

2024E 2025E
618,009

2.06%

696,598
8.55%
249,939
6.17%
8.05

756,434
8.59%
265,429
6.20%
8.65

227,439
5.02%
6.98

235417
3.51%
7.49
0.53 0.42

0.49 0.46

FA KRB A3 MR, AHIEFR AT

EAREE
A ¥ 3.67
EWAEL(E Z L) 1,080,403.19
B (E 7 IR) 294,387.79
BEAHA
o E4RAT LiEREL

22%

16%

11%

5%

0%
76%\.0(DV\OOC§ONHN(\')Q
B S3

1 (B A IR TFE ALY
2023.04.01

2 (& EEA, RREHF——F
E 4R AT 2022 5 = F 38,547
2022.11.03
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ZHESHANG SECURITIES

& [E 43 47(601988) />8] &3

F 1 P E4RAT 2023 F—ER AL SR

£y 3 $li: BHA 22Q1 22A 23Q1  HIE/ARKEL 2201 22Q2 22Q3 22Q4 23Q1 QoQ
#4H#F  ROE (41b) 12.0% 10.8% 11.1% 03pc  -0.9p¢ 10.2% 9.2% 10.7% 6.8% 9.5% 2.7pc
ROA (44t) 0.89% 0.85% 0.83% -2bp -6bp 0.85% 0.90% 0.75% 0.76% 0.78% 2bp
KERA B 103,381 388,588 112,341 8.7% 103,381 101,498 98,608 85,101 112341 32.0%
EEE £ -1.0% 2.0% 8.7% 6.6pc 9.7pc -1.0% 48% 3.1% 1.3% 8.7% 7.3pc
V2 & 4 A 8 57,377 227,439 57,663 0.5% 57,377 62,547 53,157 54,358 57,663 6.1%
) pb 3% ik 6.3% 5.0% 050%| -45pc  -5.8pc 6.3% 6.3% 48% 25% 05%  -2.0pc
EPS (R 44k) 0.19 0.73 0.19 0.4% 0.19 0.21 0.18 0.18 0.20 6.1%
BVPS (K #4b) 6.62 6.98 7.16) 2.6% 8.1% 6.62 6.61 6.84 6.98 7.16 2.6%
BN BRKA 148,612 618,009 165,813 11.6% 148,612 164,642 154,564 150,191 165813  10.4%
) b3 ik 5.9% 2.1% 11.6% 95pc  17.4pc 5.9% 13.4% 1.0% 0.5% 11.6%  1l.pc
F) & RN 109,646 460,678 117,334 7.0% 109,646 114,347 119,000 117,685 17334 03%
EEXE (BaHREH, &) 25,756,566 26,627,665 28,400,042 67%  103%| 25756566 26379243 26942882 27,431,969 28,409,042 3.6%
B&E (BHRFIRZ) 1.74% 1.76% 1.70% na -4bp na na n.a na na na
FEE (R e ) 1.70% 1.73% 1.65% na -5bp 1.70% 1.73% 1.77% 1.72% 1.65% -6bp
ARFFRBER (MR R) 3.20% 3.31% 3.51% 19bp 31bp 3.20% 3.23% 3.36% 3.46% 3.51% Sbp
& RBTAARE (B Re ) 1.63% 1.73% 2.04% 31bp 41bp 1.63% 1.63% 1.74% 1.91% 2.04% 12bp
A& KN 38,966 157,331 48,479 24.4% 38,966 50,295 35,564 32,506 48479 49.1%
F 4 AN 26,544 72,248 26,332 -0.8% 26,544 16,601 15,883 13,220 26332 99.2%
ESUE 3N IN 12,422 85,083 22,147 78.3% 12,422 33,694 19,681 19,286 22147  14.8%
L E5REDR 38,966 172,311 40,838 48% 38,966 39,608 42,247 51,490 40,838  -20.7%
ARABN B 26.22% 27.88% 2463%| -33pc  -l6pc 26.22% 24.06% 27.33% 34.28% 2463%  -9.7pc
it T €8S 29,699 103,993 33,060 11.3% 29,699 23,111 29,984 21,199 33060  56.0%
B HORALAR K 28,011 92,793 33,060 18.0% 28,011 17,565 25,877 21,340 33060  54.9%
150 A 0.70% 0.56% 0.73% 17bp 4bp 0.70% 0.42% 0.60% 0.49% 0.73% 24bp
FrAA#E A 13481 47,001 17,556 30.2% 13481 14,285 11,910 7,415 17,556 136.8%
A HAE 18.30% 16.55% 22.14% 5.6pc 3.8pc 18.30% 18.22% 17.36% 11.60% 2214%  105pc
MK ET> 27,459,038  28,893548 30,385,693 52%  10.7%| 27,459,038 28,052,758 28,639,287  28,893548 30,385,693 5.2%
E LK FRR 26,104,153 27,632,507 29,185,576, 56%  11.8%| 26104153 26,654,332 27,231,431 27,632,507 29185576 5.6%
&R 16509,713 17,552,761 18,581,729 59%  126%| 16509,713 16,911,606 17,406,699 17,552,761 18,581,729 5.9%
PIRAE S na 11,098,823 na na na - 10,662,152 - 11,008,823 - na
AN AR na 6,408,526 na na n.a - 6,249,454 - 6,408,526 - n.a
R b % 1,667,664 1924454 2172986 129%  30.3% 1,667,664 1829587 1892060 1924454 2,172,986  12.9%
S Ed s 6,152,948 6435244 6,570,550 2.1% 6.8%| 6,152,948 6248071 6253380 6435244 6,570,550 2.1%
AR HAT 2365477 2378565 2,507,684 5.4% 6.0%| 2365477 2205077 2270533 2378565 2,507,684 5.4%
& Rt 25,064,267 26,330,247 27,768,069 55%  10.8%| 25064267 25608006 26,120,329 26,330,247 27,768,069 55%
4+ & R T 23992972 25103591 26,570,664 58%  10.7%| 23992972 24406649 24,846,095 25103591 26,570,664 5.8%
TP A 18,942,696 19,940,140 21,634,199 85%  14.2%| 18942696 19314410 19,720,402 19,940,140 21,634,199 85%
Ak 7E n.a 5,370,057 na n.a na n.a 5,535,251 na 5,370,057 na n.a
MAE na 3,757,373 na na na na 3,693,244 n.a 3,757,373 na na
4k F n.a 4,462,328 n.a n.a na n.a 4,285,330 n.a 4,462,328 na na
A na 5,384,034 na na na na 4,789,250 na 5,384,034 na na
B Ak # 1k 2824519 2706658 2516801 -7.0%  -10.9%| 2824519 2946614 2925382 2706658 2516801  -7.0%
EATH A 1465883 1540935 1454034  -5.6% -0.8% 1465883 1457968 1404808 1540935 1454034  -56%
6] AT 2 759,874 915,858 965,630 54%  27.1% 759,874 687,657 795,503 915,858 965,630 5.4%
VI E 2 2269549 2423973 2,426,898 0.1% 6.9%| 2269549 2315234 2382270 2423973 2426898 0.1%
BB A 294,388 294,388 294,388 0.0% 0.0% 294,388 294,388 294,388 294,388 294,388 0.0%
FERE FERHK 215,762 231,677 218401  -5.7% 12% 215,762 227,232 227,904 231,677 218401  -57%
FRE 1.31% 1.32% 1.18%|  -15bp -13bp 1.31% 1.34% 1.31% 1.32% 118%  -15bp
XERHK na 235,654 na na na na 218,804 na 235,654 na na
*EE na 1.35% na na na na 1.29% na 1.35% na na
#H R na 192,101 na na na na 189,745 na 192,101 na na
W% n.a 1.10% na na na n.a 1.12% na 1.10% na na
FRERR 23,187 84,715 18566| -781%  -19.9% 23,187 22,589 16,786 22,153 18566  -16.2%
RRARE 0.59% 0.54% 042%|  -12bp -17bp 0.59% 0.55% 0.40% 0.51% 0.42% -8bp
BB R 16,217 61,830 31,842 -485%  96.3% 16,217 11,119 16,114 18,380 31,842  732%
(RS 31.07% 29.61% 5498%| 254pc  23.9pc 31.07% 20.61% 28.37% 32.26% 5498%  22.7pc
WA 0HR & A na 53.3% na na na na 58.4% na 53.3% na na
RERLERE 187.5% 189% 203%| 138pc  15.0pc 187.5% 183.3% 188.7% 188.7% 202.6%  13.8pc
&R 2.45% 2.50% 2.38%|  -12bp -7Tbp 2.45% 2.46% 2.47% 2.50% 238%  -12bp
FAERL BO—BEAALE 11.33% 11.84% 11.63%|  -21bp 30bp 11.33% 11.33% 11.62% 11.84% 11.63%  -21bp
—BREFERARE 13.30% 14.11% 13.79% -32op 49bp 13.30% 13.63% 13.90% 14.11% 13.79% -32bp
FALAREE 16.64% 17.52% 17.53% 1bp 89bp 16.64% 16.99% 17.17% 17.52% 17.53% 1bp

KRR ANE AN, HTIEAEAT. 2 1 vh 22A RH), 22Q4 £ 54 GF ETFHAT A BMPATY, 22A A LT EFHAEF A 22Q1. 22Q2.
22Q3. 22Q4 FHARH T HME. B M QoQ % 22Q4 IRtk 22Q3 #4F TALHE M.
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ZHESHANG SECURITIES

ARHF: BEATAUL

& B 4RAT(601988) 2 8] £.3F

= AT FE &
(&7 L) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
AR FAT 2,378,565 2,588,679 2,821,660 3,075,610 FF) &M 460,678 476,545 523,865 574,306
) Ak 1,924,454 2,116,899 2,328,589 2,561,448 HFL I 72,248 72,970 75,889 80,443
LR 17,507,349 19,555,709 21,706,837 24,094,589 HAbdE &N 85,083 92,232 96,844 101,686
B BAL A (436,756)  (492,829)  (558,653)  (636,703) EILMA 618,009 641,748 696,598 756,434
REAH 17,116,005 19,062,880 21,148,184 23,457,886 #LA A Ao (6,135) (7,208) (7,948) (8,791)
JEAIH 6435244 6,945,044 7,182,864 7437,187 LEBEEK (172,311)  (178,930)  (194,223)  (210,906)
BN 1,039,280 1,039,568 1,133,250 1,236,512 & ksl (101) 1,108 1,108 1,108
A 28,893,548 31,753,070 34,614,547 37,768,643 KEFTF)iE 388,588 403,889 438,191 475,576
) Ak 1% 3,622,516 3,803,642 3,993,824 4,193,515 FFMAAIRE (103,993)  (101,923)  (117,598)  (135,114)
BB AR 19,940,140 22,332,957 24,342,923 26,533,786 #LETHIIH 284,595 301,966 320,593 340,462
JLAT A 1,540,935 1,683,226 2,045,972 2,486,892 FTiFHL (47,091)  (49,965)  (53,047)  (56,335)
A R AE 1,226,656 1,253,698 1,369,195 1,496,795 #L/&F1i8 237,504 252,001 267,546 284,127
Rkt 26,330,247 29,073,523 31,751,914 34,710,988 Ja B/ ) 4A)iH 227,439 235,417 249,939 265,429
BARBAH 2,563,301 2,679,547 2,862,634 3,057,655 ;};ﬁg/‘“\gj%ﬁ&&'iﬁ 214,020 221,998 236,520 252,010
FTEMHE EX P Nt
(B 7 7L) 2022A 2023E 2024E 2025E (@ 7% L) 2022A 2023E 2024E 2025E
L gk *ERE
F 8GR 8.36% 3.44% 9.93% 0630 T RRHAMN 231,677 258,872 285,321 315,084
Fa AR 1127% 1.00% 4.00% 6.00% T RIFHAERE 0.54% 0.42% 0.40% 0.40%
9E 85N IE iR 12.80% 5.00% 456% 5440, FRFHE 1.32% 1.32% 131% 1.31%
R AR & 2.03% 3.94% 8.49% 8530 REEAF 189% 190% 196% 202%
V3 & B 8] A A E 38 Py 2.50% 2.52% 2.57% 2.64%
i 5.02% 3.51% 6.17% 6.20%
ZF\6eH A
ROAE 10.81% 10.43% 10.34% 10.25% At 87.80% 87.56% 89.17% 90.81%
ROAA 0.82% 0.78% 0.75% 0.73% R/ EF = 60.59% 61.59% 62.71% 63.80%
T > < T pY 0, 0, 0, 0,
RORWA 137% 130% 1.23% 1.20% ;?i ERFIEHE DIV I S0 64K
ERES 331% 3.51% 3.53% 3.55% HR&dgkE (L)
8% 1.73% 2.07% 2.08% 2.09% EPS 0.73 0.75 0.80 0.86
A £ 1.58% 1.44% 1.46% 1.46% BVPS 6.98 7.49 8.05 8.65
FEE 1.73% 1.64% 1.64% 1.65% EIEIEA 0.23 0.24 0.26 0.27
AAMNEL 27.88% 27.88% 27.88% 27.88% fEiE384F
FRRI P/E 5.05 487 457 429
FAARE 17.52% 16.54% 16.18% 15.78% P/B 0.53 0.49 0.46 0.42
S TRARE 14.11% 13.08% 12.87% 12.64% P/PPOP 278 2.67 2.47 227
P AR % 4% 58.21% 61.06% 61.06% 61.06% MEIkHE 6.32% 6.58% 7.01% 7.46%
M8 F AT 31.91% 32.00% 32.00% 32.00%
HAE SRR NE) AL, WREAFRT.
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ZHESHANG SECURITIES

FRLFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) 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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
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 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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