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BRIHEF, SRFEf

— BT 2023 F—FR A

BREE

Q Z#A2Eak, FEREFR.

O #EEL
AT 2023Q1 AR H+5.5%, 3k IR b 2022A #F 4.2pc; JAEAAFERF b
+5.6%, 3% ik R 2022A 4 A 0.4pc; ROE ( %1k ) 11.5%; ROA ( 51k )
0.75%. 23Q1 AR EIRb-1bp £ 1.34%; K& & 2 F IR k+3pc £ 183%.

Q ZALEAFF
2023Q1 ZATVAE A AR R Fb3g K 5.6%, ¥Zik IRk 2022A 325 0.4pc; B UL R bb3g
K 5.5%, ¥k INtk 2022A -G 4.2pc, BANRINALRTH L. 2R LML
BNE) 238, 2023Q1 BARAT A AE BN F] Hb 538 88%, 31k 3k 2022A (&
BAER) BIY 9lpe. BERK, 2022Q2 FTHFIF FA4TH 3 AT M AE &5
IRIE, ZHABH A, T AT FEERERA NG TATES, THFMA
82 B AR B B R, SGRARAT NS R A LA,

Q &EXKTA
2023Q1 RATHE L £ (A¥H42) 1.33%, HH2022Q4 T2 8bp. FAkkA:
(1) 2023Q1 F =k #HE (HwPRILZ, TR) FRILTFH Sbp £ 3.62%. £ %
2B R E RN AT AR F e, TRAFE RS T, (2) 2023Q1 fffARik
F IRtk LA 8bp £ 2.68%. FIBT)AE: HHREHML, ETIEFEE A AR A
AT, 2023Q1 K, RATEMAGHIRFmIEK 8.5%, WM EAH MK 1.5pc. BE
Ak, FEIEEMPrAtE QAL I N, Fit Q2 ATE £ %A 2R EIK
E, B2 ERMBaTLHBE, &EA B,

Q FEREPK
2023Q1 R, RATRRFEZEFMTE 1bp £ 1.34%, 1245, QL5 migHt
1bp. 6bp £ 1.45%. 1.22%. F|¥f £ &2 H Q1 13 A FX47ktt 47, 23Q1
R, ATERAFXEFE. @HEIRLF M4 548 44bp. T1bp. RAERA K,
2023Q1 RRAREATGIF, FHRAEHAKXE. 2023Q1 47 TTM RR. A
FRE (RR4KE). @HAE RFEILL 2022A T4 Tbp. 9bp. Tbp. BZEAK,
Za TR HE, FRFRFRERLHRE, IEATRSRERT L.

Q ZAFRE5EE
RAFBAS@EE, KFR R, it 2023-2025 0284418 F gk
5.10%/6.39%/8.05%, *Fi BPS 12.25/13.16/14.16 /L. BT PB 0.45/0.42/0.39
1&, BAR 6.74 /AL, TR 2023 4 PB 0.551%, IANZ I 21%.
R EMEHRE, RRABRE,

M%#ﬁ%

(8 7% L) 2022A 2023E 2024E 2025E

ES IV PN 272,978 281,350 303,176 329,773

(+-) (%) 1.33% 3.07% 7.76% 8.77%

V3 EE A1) 92,149 96,852 103,045 111,345

(+-) (%) 5.22% 5.10% 6.39% 8.05%

FFRAET (L) 11.41 12.25 13.16 14.16

P/B 0.49 0.45 0.42 0.39

Forb R A8 MR, HEERSFR AT

1 (RRRE, AP
2023.04.01

2 (ANEGE EAT, KRR
Fh——RBARAT 2022 F = F IR
SIE) 2022.11.03

3 (EREA IR, MEEEL
A —— ZABARAT 2021 FFHR 5
WY 2022.03.27
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E o1 ZGBARAT 2023 F—F 3R SR I

S $43: BHA 22Q1 22A 2301 RHEL RABEL 22Q1 22Q2 22Q3 22Q4 2301 QoQ
##@#FAE  ROE (F£4L) 11.7% 10.3% 11.5% 1.1pc -0.2pc 9.6% 7.0% 8.5% 9.1% 95%  0.4pc
ROA ( #4t) 0.78% 0.75% 0.75% Obp -3bp 0.78% 0.67% 0.75% 0.76% 0.74% -2bp
HEWFAR 40,551 160,523 41,872 3.3% 40,551 42,583 39,978 37411 41872 11.9%
F) b3 ik 1.2% -1.3% 3.3% 4.6pc 2.0pc 1.2% 6.4% 5.2% 4% 33%  10.6pc
V2 &% A8 23,320 92,149 24,633 5.6% 23,320 20,720 23,843 24,266 24633 15%
F) b ik 6.3% 5.2% 5.6% 0.4pc -0.6pc 6.3% 3.2% 6.7% 45% 56%  llpc
EPS ( A4%4L) 031 114 0.33 5.6% 031 0.28 0.32 0.33 033  15%
BVPS (k%4 ) 10.90 11.41 11.73 2.8% 7.6% 10.90 10.80 1111 11.41 1173 28%
MAFFS BB 63,578 272,978 67,079 5.5% 63,578 79,808 66,690 62,902 67,079 6.6%
) bl 3 & 6.97% 1.33% 55% 4.2pc 12.5pc 7.0% 21.7% 0.9% 9.4% 55%  14.9pc
) & H BN 42519 169,937 40,648 -4.4% 425519 425574 42,934 41,910 40648 -3.0%
AEEFF (B REH, &E1) 11,151,494 11,566,374 12,376,115 7.0% 11.0%| 11,151,494 11575391 11673795 11,864,816 12376115  43%
A &£ (BHEHEaR) 1.56% 1.48% 1.33% -15bp -23bp 1.56% 1.49% 1.46% 1.41% 1.33% -8bp
HEE (MK o ) 153% 147% 1.31% -16bp -21bp 153% 147% 147% 1.41% 131%  -10bp
AEFFRBEE (HmBRRR) 357% 3.61% 3.62% 1bp Sbp 3.57% 3.56% 3.66% 3.67% 3.62% 5bp
A& RAFAAE (MR z) 2.31% 247% 2.68% 20bp 31bp 2.31% 241% 2.50% 2.60% 2.68% 8bp
EE R 3 ON 21,059 103,041 26,431, 255% 21,059 37,234 23,756 20,992 26431 25.9%
F 4 RN 13,739 44,639 12,685, 7.1% 13,739 10,915 10,078 9,907 12685  28.0%
ESUEIN NN 7,320 58,402 13,746 87.8% 7,320 26,319 13,678 11,085 13,746 24.0%
P HAEEY 18,674 76,825 20,012 7.2% 18,674 20,249 19,431 18471 20012 83%
ARAMN 29.37% 28.14% 29.83% 1.7pc 0.5pc 29.37% 25.37% 29.14% 29.36% 2983%  0.5pc
= RALSR K 15,417 62,308 15,470 0.3% 15,417 22,100 14,642 10,149 15470  524%
R BBALR K 13,216 58,102 13,840 4.7% 13,216 21,376 13,500 10,010 13840  383%
(V¥ S 0.78% 0.84% 0.74% -10bp -4bp 0.78% 1.22% 0.76% 0.55% 0.74%  19bp
SRR 1,821 6,185 1,451 -20.3% 1,821 336 1,448 3,252 1451  -55.4%
A RAE 7.25% 6.30% 5.50% -0.8pc -1.7pc 7.25% -1.64% 5.72% 11.93% 550%  -6.4pc
AEHK EFH> 12323654 12,991,571 13,654,273 5.1% 10.8%| 12323654 12580576 12693203  12,991571 13654273  51%
ER S b 2 11,490,295 12,042,528 12,709,702 55% 10.6%| 11490295  11,660487 11,687,003 12042528 12709702  55%
R & 6927971 7,294,965 7,681,405 5.3% 10.9% 6,927,971 7,087,730 7,214,926 7,294,965 7,681,405  53%
JORAS IS 4,620,097 4929648 5293555 7.4% 14.6% 4,620,097 4,738,840 4,847,529 4,929,648 5203555  7.4%
A 2307,874 2365317 2,387,850 1.0% 35% 2,307,874 2,348,890 2,367,397 2,365,317 2387850  1.0%
R 788,618 690,421 843,103 221% 6.9% 788,618 799,743 687,951 690,421 843103  22.1%
AR R 3583478 3955207 4,027,464 1.8% 12.2% 3,588,478 3,692,614 3,679,675 3,955,207 4,027,464  1.8%
BRI 805,752 806,102 822,695, 2.1% 2.1% 805,752 746,660 788,506 806,102 822695  2.1%
& 5t 11,326,932 11,958,049 12,596,687 5.3% 11.2%| 11326932 11,501,640 11,680,766  11,958049 12596687  53%
LRSS E &3 9,882,392 10,402,739 10,937,926 5.1% 10.7% 9882392 10132260 10,231,312 10,402,739  10937,926  5.1%
B A2 7,406,150 7,836,984 8,382,550 7.0% 13.2% 7,406,150 7,714,650 7,783,365 7,836,984 8382550  7.0%
£k 7 B na 1,989,383 n.aj na n.a na 2,106,968 na 1,989,383 na na
AAER na 885,013 na na na n.a 826,457 na 885,013 na na
A E H na 2,887,650 na na na n.a 2,875,207 na 2,887,650 na na
AAEH na 2,070,711 na na na n.a 1,901,603 na 2,070,711 na na
F) Ak 5 A 1576315 1,631,814 1,544,873 5.3% 2.0% 1,576,315 1,556,177 1,543,156 1,631,814 1544873  53%
K AT A 522,156 530,861 554,761, 45% 6.2% 522,156 518,676 537,269 530,861 554,761  45%
& RATAE 3 377,771 403,080 455,742 13.1% 20.6% 377,771 342,757 367,522 403,080 455742 13.1%
B R &R 984,172 1022024 1,045,920 2.3% 6.3% 984,172 976,543 999,797 1,022,024 1045920  23%
& B 74,263 74,263 74,263 0.0% 0.0% 74,263 74,263 74,263 74,263 74263 0.0%
FERE REREK 101,837 98,526 102,945 45% 1.1% 101,837 103,232 101,961 98,526 102945  45%
FRE 147% 1.35% 1.34% -1bp -13bp 1.47% 1.46% 1.41% 1.35% 1.34% -1bp
E:- 3 3 94,991 105,084 111,020 5.6% 16.9% 94,991 101,100 105,315 105,084 111,020  56%
%z & 1.37% 1.44% 1.45% 1bp 7bp 1.37% 1.43% 1.46% 1.44% 1.45% 1bp
fol ok 3 97,316 84,828 93,916 10.7% -3.5% 97,316 89,621 95,157 84,828 93916  10.7%
FaES 1.40% 1.16% 1.22% 6bp -18bp 1.40% 1.26% 1.32% 1.16% 1.22% 6bp
FRAERK 10,991 48,043 8,898 -81.5% -19.0% 10,991 15,820 7,476 13,756 8898 -35.3%
T RARE 0.67% 0.73% 0.49% -24bp -18bp 0.67% 0.91% 0.42% 0.76% 0.49%  -27bp
COERE | 5,950 46,313 4,479 -90.3% 24.7% 5,950 14,425 8,747 17,191 4479 -73.9%
A Bk % 24.59% 47.85% 18.19% -29.7pc -6.4pc 24.59% 56.66% 33.89% 67.44% 18.19%  -49.3pc
HH00HR B A na 57.9% n.a na n.aj na 55.9% na 57.9% na n.a
RERLES 167% 181% 183% 2.6pc 16.6pc 166.7% 173.1% 181.5% 180.7% 1833%  2.6pc
B R 2.45% 2.44% 2.46% 2bp 1bp 2.45% 252% 257% 2.44% 2.46% 2bp
KARN BE—BEALRE 10.29% 10.06% 10.03% -3bp -26bp 10.29% 9.99% 10.00% 10.06% 10.03% -3bp
—BFEERR 12.54% 12.18% 12.07% -11bp -47bp 12.54% 12.20% 12.16% 12.18% 1207%  -11bp
TAARE 15.24% 14.97% 14.79% -18bp -45bp 15.24% 14.49% 14.41% 14.97% 14.79%  -18bp

FortRR: AN,

22Q3. 22Q4 FHRHF G FHME. B M QoQ #% 22Q4 IRtk 22Q3 #4F TALHE M.

WREAFAT. & 12 A 22A 4], 22Q4 54 T FZFHRRAMMBPRTH, 22A £ L5 FFHEHAH 22Q1. 22Q2.
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ARHF: BEATANL

ZBARAT(601328) 23] 5. 3F

= AT H)iE &
(&7 L) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B RAT 806,102 974,900 1,082,140 1,201,175 AF|EHAN 169,937 166,183 182,250 201,329
) Ak 690,421 745,655 805,307 869,732 AF 4 N 44,639 45,085 47,340 49,707
R E R 7,296,155 8,113,324 9,022,017 10,032,483 HAwdE &l 58,402 70,082 73,587 78,738
RHBAL & (178,086)  (200,133)  (225,124)  (252,714) ELHEA 272,978 281,350 303,176 329,773
REAH 7,135454 7,913,191 8,796,893 9,779,768 LA B W Aa (3,119) (3,390) (3,728) (4,119)
EAARH 3955207 4,340,336 4,635,893 4,956,488 L EBEEK (76,825)  (79,181)  (85324)  (92,809)
LN e 404,387 415,741 455,790 500,027 E LI 248 ¥ Q) %))
A 12,991,571 14,389,823 15,776,022 17,307,190 KA&-77+)i@ 160,523 168,110 181,076 196,898
Bl Ak 5 1R 2,034,894 2238383 2350303 2,467,818 F TR A (62,308) (64,882) (71,247) (78,224)
BB AR 7,836,984 8,699,052 9,655,948 10,718,102 FLETHIIE 98,215 103,228 109,829 118,674
FE A 5 530,861 606,202 682,286 767,919 FTiFHL (6,185) (6,501) (6,916) (7,473)
A R AE 1,555,310 1,750,618 1,924,245 2,116,131 #LEFIH 92,030 96,727 102,912 111,201
R At 11,958,049 13,294,256 14,612,781 16,069,969 V2B 3] 44|38 92,149 96,852 103,045 111,345
BARBAH 1,033,522 1,095,567 1,163,241 1,237,221 :};ﬁgl‘“\g] EABRA 84,666 90,607 96,801 105,100
EX g i EX P Nt
(B 7 7L) 2022A 2023E 2024E 2025E (@ 7% L) 2022A 2023E 2024E 2025E
gk *ERE
R I s 5.10% 221% 9.67% 1047% T RAEHAR 98,526 106,427 116,470 128,391
Fa Ak 6.17% 100%  500%  5.00% FRERPLERE 0.73%  065%  065%  0.65%
9E 85N IE iR 430% 11.77% 5.00% 6200 FRSHE 1.35% 1.31% 1.29% 1.28%
R AR & 131% 4.73% 7.71% 8.74% REREF 181% 188% 193% 197%
V2 B B N 8) A )8 o 2.44% 2.47% 2.50% 2.52%
& 5.22% 5.10% 6.39% 8.05%
B AR A Fshh
ROAE 10.34% 10.32% 10.26% 10.36% “FAtt 93.10% 93.27% 93.43% 93.60%
ROAA 0.75% 0.71% 0.68% 0.67% W/ EF = 56.16% 56.38% 57.19% 57.97%
I > < I 2 0, o, 0, 0,
RORWA 1.17% 1.11% 1.08% 1.07% ;?i'@ﬁ’i/%bﬁ & v e P e
ERES 3.61% 3.61% 3.61% 3.62% HREIgkE (L)
8% 2.47% 2.68% 2.68% 2.68% EPS 1.14 1.22 1.30 1.42
A £ 1.14% 0.93% 0.93% 0.93% BVPS 11.41 12.25 13.16 14.16
B8 E 1.47% 1.31% 1.30% 130%  BFRRAA 0.37 0.39 0.42 0.45
AAMNEL 28.14% 28.14% 28.14% 28.14% 4543247
P AR P/E 4.89 457 427 3.94
FAARE 14.97% 14.56% 14.11% 13.69% P/B 0.49 0.45 0.42 0.39
S TRARE 12.18% 11.89% 11.52% 11.18% P/PPOP 258 246 2.28 2.10
F A At 7 3% 6427%  63.00%  63.00%  63.00% M&EILEE 6.70% 7.01% 749% 8.13%
M8 F AT 32.72% 32.00% 32.00% 32.00%
I RR: N, WRIESFFIRAT.
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ZHESHANG SECURITIES

FREFAIA

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 PR 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

A RN ANER 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 8913 AL IR P A B B AT A7 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

AR EAFR R P https://www.stocke.com.cn
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