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BT ARAT & AR BE,
b St S

23Q1 BRI b+5.5%, 3§ik4 22A T 3.5pc; VAEFF)IAR th+8.2%, 3Gik4x
22A T 7.9pc; ROE (##4b) FlF-0.8pc £ 16.8%. 23Q1 AR F4x 22Q4 K-
1bp £ 0.90%, K& & & F4 22Q4 R-5pc £ 392%.

FlEH ALK

23Q1 B FARATZE A AV R tb+8.2%, 3Eik4X 22A T4 7.9pc, VAR FHF &3k
A RN E A BORALTT BRI 5G .

O34, 23Q1 TIFI H+5.5%, 3§ik4R 22A T 3.5pc, V3H FIE GBI
KL, 23Q1 3 NI iRER 22A T 21pe & 6.4%. BihkA: ©23Q1 ik
BN R AR H 35%FH R K @ P MG KAE, 23Q1 FULR b fidgk
42%, HIBF & 2204 ZAET K AR, FEREF R mFEAK, 2301 E42%
AUM £ 5F47-4%, AR AUM 383212 12pc.

QM A, RAKA EF BB/ TT#KRFT, 23Q1 & FARAT RAKAILE 1
+1.6pc & 25.4%, 23Q1 BT ARAT R~ MALE R 48 22Q4 - F LA 17pc £-9%.
RAEARR, AFRBATEKFABEERAZOH,, T 24822022 F8&£0 55
1%, BIEHATHRRLE, FHHKANEERTRE LRI, BT Fmii
&, EER KA LRE, LA LM REH; S kA BT
iR, ORI S RFLs,

B E R E

23Q1 & £ (HadKR) 48 22Q4+12bp £ 1.72%, & EZIEEF, £ER LMK
£ 3 23Q1 KA E (HmBR) @ 14bp, 23Q1 FHIG R IR L+8%, 24
BB Spe. #bgh 23Q1 f A F 4R 22Q4 I HEE 1bp £ 2.47%, H A
& HA BAR A G & G 2k b bR A R AR AL EALE] T ETTAK, 23Q1 K
IR 1%, 403t 8 5 firbk Tpe, FHAKIRLIE 17%, B0+ 8 R ATk 12pc.
KERERE

OFRRA, 0T RAEATDMEES, (254 KK F, 23Q1 RARFE R -
1bp £ 0.90%, *IEFIR+2bp £ 0.86%, 22 FKRAEHF 4K 22H1+3bp £ 1.21%,
22A AFE R TTM A R F4L 22H1 T 16bp £ 0.81%. @k kA, 22 FK
AT RRAE R R EE 22HI T 7bp £ 1.09%, E¥HRRHERLEETRARE
HEEWE, 22 FREATOZAPARERRFEL 22HI EF+ 2bp £ 0.82%, £&
AT B SRSk . RARAE L Fo AT R R R B I hg B A
A A By iR iR

B TFARAT T 2022 F#74K 27 R AT, 23Q1 #71i& 12 R 14T, CA@EIILHFAE A
LB EAE L, FHEAMEETRH, K LELIRRFRZHRER. 5
Srd ARl ARG 5T R AT SEAELS. A4 FEFTENE
@ akes, HENEEZR LS. FEPRERE, ALE 2023 RPELIE.
B AR 54544

Tt R ARAT 2023-2025 F)aEE AR LK 13.8%/14.7%/14.9%, T BPS
13.68/15.37/17.31 7u/f&. B3t R 2023-2025 4 PB /14 0.69/0.61/0.54 4%. B 4%
A 12.53 7T/Bk, *TA 23 4 PB 0.924%, IH-= 18] 33%.

ReRT: ENBFRE, RREKEBRAL.

RFERERE, PMHRHRE, LYERA L.

EAFRARAE | 8] S0 [ IREAT I

R4 B H: 20234504 A 30H

BIORL: RANCGEH)

AT RRFE

AER 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

RENE, Rk

xuanni@stocke.com.cn

A AN
B FEH Y942
EHA(E % ) 97,437.95
ERR(B TR 10,343.73
BREAHA

BT ARAT _EIEFREL

eSS

1 CAFRALBAE, RATHT
M —— @) R ARAT SRR
2022.12.01

2 (BAVGRIRH, BAEABREG
Fr——HTARAT 2022 F=F 3R
E3T) 2022.10.29

3 ARG EEARTHEERE L
— — B TARAT IR R 3 5D
2022.08.28
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Y L1 L

) T A4RAT(601009)2 8] & 3F

LTS

(A 7% L)

ESI2 O

(+/-) (%)

DERERE SN
(+/-) (%)
AT (L)
P/B

2022A
44,606
9.00%
18,408
16.09%
12.22
0.77

2023E
49,349
10.63%
20,940
13.75%
13.68
0.69

2024E
54,982
11.41%
24,020
14.71%
15.37
0.61

2025E
62,076
12.90%
27,608
14.94%
17.31
0.54

FortkR: wind, ATEIESFRZAT.
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@ M 7 ARAT(601009)2 8] & 3F
ENBIHANG SRCUNITIRS

Al B RARAT 2022 FAFARA 2023 F—EAR LGN

YoY
##W4HEH ROE (F1k) 17.6% 15.1% 16.8% 7 -0.8pe 16.2% 16.1% 14.7% 9.5% 13.6% 2pe
ROA (F1t) 1.10% 097% 1.03% -7bp 1.10% 1.08% 1.00% 0.69% 1.03% 34bp
W AE 9,180 30,580 9,466 3.1% 9,180 8,211 5,018 5,171 9,466 83.1%
F) p i i 22.4% 7.9% 31%| -48pc -193pe 224% 115% 11.8% -18.1% 31% 21 2pc

PR =] 5,015 18,408 5427 8.2% 5,015 5,136 4,820 3,437 5427 57.9%
Fl bbb it 223% 16.1% 82%| -79c -14.1pe 223% 17.9% 23.9% -22% 82% 10.4pe
EPS ( R4k 0.50 1.76 0.52 4.7% 0.50 0.50 0.47 0.33 0.52 57.9%
BVPS (£ F1b) 1141 222 276]  44%  118% 1141 1158 1185 222 276 44%
BATFS Fl A 2277 44,606 12,953 5.5% 2,277 11,256 11,656 9,418 12,953 37.5%
Fl bbb it 20.4% 9.0% 55%| -35pc -14.9pe 20 4% 12.1% 15.8% -113% 55% 16 9pe
FE BN 6,898 26,970 7,229 4.8% 6,898 6,642 6,915 6,515 7,229 11.0%
AL (M ERFH, #E1) 1,501,542 1,571230 1,678,102 68% 11.8% 1,501,542 1,570,144 1591041 1,622,193 1,678,102 3.4%
1.83% 2.19% na na na na na na na na

1.84% 1.72% 1.72% 1bp  -11bp 1.84% 1.69% 1.74% 161% 1.72% 12bp

445% 4.39% 451% 12bp 6bp 445% 433% 441% 436% 451% 14bp

e R ARAE (Hak 239% 242% 247% 4bp 8bp 239% 2.40% 243% 248% 247% -1bp

AFH & F A 5378 17,636 5,724 6.4% 5,378 4,614 4,741 2,903 5,724 97.2%
F A RON 1,988 5344 1,147 -423% 1,988 1,266 1,004 1,086 1,147 5.6%
Il dE A 3.390 12,292 4,577 35.0% 3,390 3,347 3,737 1,817 4,577 151.9%
& H5EEFEF 2,920 13,271 3,286 125% 2,920 2,853 3.463 4035 3286  -186%
R Ak 23.78%  29.75%  2537%| -44pc  1.6pc 23.78% 25.35% 29.71% 42.85% 2537%  -17.5pc
FEHAMBE 3244 8,841 2955 -89% 3244 2,136 2,022 1,439 2955  1054%
R HRAL R K 3,244 9,900 2,955 -8.9% 3,244 3,722 595 2,339 2,955 26.3%
12 B ALA 1.56% 1.14% 1.20% 6bp  -36bp 1.56% 1.68% 026% 1.00% 1.20% 20bp
Fi L% M 904 3,195 1,043 15.4% 904 914 1,129 248 1,043 319.9%
A A E 1522%  1470%  1601%| 13pc  08pe 15.22% 15.05% 18.83% 6.65% 16.01% 9 4pe
MBHE EES 1,882,609 2,059,484 2,148464| 43% 14.1% 1,882,609 1,912,367 1,944,194 2,059,484 2,148,464 4.3%
[N X JFs 1,552,576 1650016 1,706,188 34%  99% 1,552,576 1,587,711 1594371 1650016 1,706,188 3.4%
TS §73,552 945,913 1,024,008 83% 17.2% §73,552 903,617 27,236 945,913 1,024,008 83%
LI 63122 674743 750497 112% 189% 631,22 652,520 660,737 674,743 750,497 11.2%
AN 242,332 271,170 273,511 0.8% 12.9% 242,332 251,097 266,499 271,170 273,511 0.9%
63,938 90,115 82335 -86% 288% 63,938 71,975 58,653 90,115 82335 -8.6%

814,22 901,865 919,501 20% 12.9% §14,22 815,543 835,848 901,865 919,501 2.0%

118,132 114474 115774 11%  -20% 118,132 114,589 110,295 114,474 115,774 1.1%

1,755,175 1,901,785 1,983,690 4.3% 13.0% 1,755,175 1,781,961 1,808,917 1,901,785 1,983,690 4.3%

1,707,798 1852173 1934862 45% 133% 1,707,798 1,740,816 1,761,554 1852173 1,934,862 45%

1,212,661 1,238,032 1,379,628 114% 13.8% 1,212,661 1,222,931 1,222,969 1,238,032 1,379,628 11.4%

Ak i B 303,807 258723 305749 182%  06% 303,807 288,857 262,136 258723 305,749 182%

A AE B 48,821 48,267 52,020 78%  6.6% 48,821 45,271 39,200 48,267 52,020 7.8%

&k B 626474 655476 683950 43%  92% 626,474 645,969 671,575 655,476 683,950 43%

A A 232,684 275059 335385 21.9% 44.1% 232,684 242,114 248,243 275,059 335,385 21.9%

Bl ik i i 108,049 253638 243962 -38% 1258% 108,049 126429 161,307 253,638 243 962 38%

H AT H 273,584 230,766  170,639| -26.1% -37.6% 273,584 267,458 260,181 230,766 170,639  -26.1%
) S AT A R 113,504 129,737 140,633 84% 239% 113,504 123,997 117,097 129,737 140,633 8.4%
LEEZ €1 126,212 156,256 161,805 3.6% 28.2% 126,212 129,174 133,778 156,256 161,805 3.6%
AR A 10,015 10,344 10344 00%  33% 10,015 10,306 10,306 10,344 10,344 0.0%
TERE FREE 7,852 8516 9209 81% 173% 7.852 8119 8329 8516 9209 81%
EE 0.90% 091% 0.90% 1bp Obp 0.90% 0.90% 0.90% 091% 0.90% -1bp
E3i 453 8.761 7,919 8794 110%  04% 8761 7512 7778 7,919 8,794 11.0%
ESEE1 1.00% 0.84% 0.86% 2bp  -14bp 1.00% 0.83% 0.84% 0.84% 0.86% 2bp
na 11,448 na na na na 10,642 na 11,448 na na

na 1.21% na na na na 1.18% na 1.21% na na

1,580 8094 1841 -773% 165% 1,580 4099 300 2115 1841 -13.0%

0.80% 1.02% 0.78%| -25bp -2bp 0.80% 1.88% 0.13% 0.91% 0.78% -13bp

962 6812 1148 -831% 193% 962 3832 90 1,928 1148 -405%

EEL R 53.20%  94.17%  5391%| -403pc  0.7pc 53.20% 195.22% 443% 92.59% 53.91%  -38.7pc
#r B o0+1G & A na 92.4% na na na na 91.2% na 92 4% na na
BHEELE 398.4% 397% 392%| -48pc  -6.1pc 398.4% 395.2% 398.3% 397.2% 392.4% -4.8pe
HE 3.58% 358% 353% -5hp -sbp 3.58% 355% 358% 3.58% 353% -5bp
TANL Bo—HAFALLE 9.75% 9.73% 9.61%| -12bp  -l4bp 9.75% 9.85% 9.88% 9.73% 9.61% -12bp
—BE AR 1058%  1204%  11.79%| -25bp  121bp 10.58% 10.67% 10.68% 12.04% 11.79% -25bp
FAALE 12.94%  14.31%  14.00%| -31bp  106bp 12.94% 13.02% 12.99% 14.31% 14.00% -31bp

FARR: wind, HEERFAAN. 12 A 22Q1-3584), 2Q3 $F 4 LK FARTAMMMATH, 22Q1-3 &£ &F = FHKHH 22Q1. 22Q2.
22Q3 FH R F ML, PR TAL HE 22Q1-3 FRik 22HI e FAFTALHE L, “Fl e AL 4% 22Q1-3 Bl vk 21Q1-3 494847 AL 2L, &M QoQ 45 23Q1 3R
b 22Q4 45 AF ZALHE L.
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@uAEs

ARHF: BEATANL

) T A4RAT(601009)2 8] & 3F

AT A8 &
(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B A AT 114,474 134,267 154,407 177,568 #A] &N 26,970 30,484 34,497 40,121
) Ak P 90,115 99,126 109,039 119,943 34 Tl 5,344 5,344 5,611 5,892
R IR 945913 1,106,718 1,294,860 1,514,986 A3k Slan 12,292 13,521 14,873 16,063
R IBAL A (33,058) (37.,850) (41,440) (44,922) B 44,606 49,349 54,982 62,076
R 914911 1,068,868 1,253,420 1,470,064 HA R M (558) (653) (730) (847)
JERF 901,865 1,019,969 1,150,108 1,296,622 4R %32 3% (13,271) (13,818) (15,120)  (16,760)
A 38,119 61,990 71,192 81,796 EakshiEN (52) 0 0 0
KA 2,059,484 2384220 2,738,167 3,145,993 $K&BTHE 30,580 34,699 38,932 44,243
Bk 7 383,375 444,715 515,870 598,409 FF AL K (8,841) (9,134) (9,606)  (10,537)
B AR 1,238,032 1,423,736 1,637,297 1,882,891 #LaT#Ii3 21,739 25,565 29,326 33,706
JAF A 230,766 265,381 305,189 350,967 FriFAt (3,195) (4,428) (5,080) (5,839)
HA Fi i 49,612 77,393 89,163 102,725 #2138 18,544 21,137 24,246 27,868
R Arait 1,901,785 2,211,226 2,547,518 2,934,992 Ja BRk/3) %418 18,408 20,940 24,020 27,608
BAERAAT 157,699 172,994 190,649 211,001 ;};fl’g"\é]%ﬁ&&*‘ 17,966 20,498 23,578 27,166
ER LS AR ER U e
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
WK *ERE
F) B A NG % (0.49%) 13.03% 13.17% 1630%  RRRHAHR 8,516 10,028 11,758 13,767
F g (7.87%) 0.00% 5.00% 5.00%  RRARBEAERE 1.02% 0.70% 0.70% 0.70%
E[ RN T O £ 27.59% 6.97% 8.58% 7.18%  RRAEHE 0.90% 0.91% 0.91% 0.91%
RAEFTAE NG R 7.88% 13.47% 12.20% 13.64% HR&EBEE 397% 377% 352% 326%
igﬁ’ﬁ"‘\g]éﬂ s 16.09% 13.75% 14.71% 14.94% K5 3.58% 3.42% 3.20% 2.97%
B A6 A FAH
ROAE 15.35% 15.50% 15.88% 16.24% A& 76.40% 77.73% 79.09% 80.46%
ROAA 0.97% 0.94% 0.94% 0.94%  RWHR/EF> 45.93% 46.42% 47.29% 48.16%
RORWA 1.54% 1.48% 1.46% 1.46% @ ;:fi SR/ H 81.41% 80.00% 80.05% 80.32%
ER- &2 439% 431% 4.28% 430% HBI54E ()
AT 8% 2.42% 2.39% 2.36% 236%  EPS 1.76 1.98 228 2.63
FA £ 1.96% 1.93% 1.92% 1.94%  BVPS 12.22 13.68 15.37 17.31
FEE 1.72% 1.71% 1.68% 1.70% B R AR A 0.53 0.59 0.68 0.79
PRI 29.75% 28.00% 27.50% 27.00% fE4E3eHR
TARA P/E 5.35 4.75 4.13 3.59
TARRE 14.31% 13.18% 12.64% 12.16%  P/B 0.77 0.69 0.61 0.54
B FARLEE 12.04% 11.07% 10.64% 10.26%  P/PPOP 3.19 2.81 2.50 2.20
R oAt % 3% 62.93% 64.43% 64.43% 64.43%  PREEFE 5.67% 6.31% 7.26% 8.36%
RE T AT R 30.74% 30.00% 30.00% 30.00%
IR R: wind, A8 AL, HEIEAFRAT.
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@ M ) 7 4RAT(601009) 2 3] & 7F
ENBIHANG SRCUNITIRS

228 W R

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 AR 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

A RN 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%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 IR I 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

AARAERARI VA ANE) FTAT, RBANE FR BB, ETHMRAAARFUETH X LH . LA, HHEAREG L

HRAD AL, ZERAFIR. HEAREREHEY, B YEWPARELAAFLA B H, FFRFAEARE R,
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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