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ZHESHANG SECURITIES

27 447(600036)

e EEEAHNH LT

24 B #9: 2023403 A 254

——HIRARAT 2022 EAER SR

B E BFRI: EACRHD)
QO BAMMTMEEEZRSBIFRARE, FEREXEHY MR IARA,
Q  HEHL AHATIF: RRE

22A V3 E A A R p+15.1%, 3 & FR6+0.9pc; B MR b+4.1%, 3 ik IR -
1.3pc; ROE 4 17.06%, FlFb+10bp; ROA % 1.42%, Flr+6bp. 22 FRRREF
0.96%, *RP+1bp; XiEF 1.21%, FR+Tbp; K& B ZF 451%, FREb-Spe.
oI,

1. 25 82 E4. 22Q4 $5 4 8 £k Q3 IH 1bp £ 2.37%. 02204 £ 5
A BT A FEIRL 22Q3 425 2bp £ 3.88%, EB% & TRHAIE AT, KK
AR LFFHAEFE I, RREMAL TATEE, KAEFRL-2bp. @22Q4 #
ZiH 8 AAERAFE IR 22Q3 B/ 1bp £ 1.62%, A2k, Bk fi A AT 8%
A BT EF, R F1+1bp. +15bp. +1bp.

2. BHCH)EIE AL, 22A THIERIA-13pc, EZZMMTIRAEH A, HiEL
NG ik BR P69 5pc. 3B A )3 R IR +09pe, ERF A FRERT AN T
R, BATREMHEEST, B T 3BT AR L F > 69338 iHiR.

3. MEEEMMIR. 22A ME EEMAFR b-13.8%, ik IAIL-0.7pc; AUM Rl
+12.7%, 3t Q3 R-2.6pc. B EFk ARKE, HUREEMALI;,, KA E
Ie+3.5pc; R B F R HEM, BAMEIAL-102pc; AA . FHMAIGE IR
WWRAARFF. 2fhdks). AR EF A, FRAEMAAE Q4 £ F-3000127T.
EWE F R ERE LT, REARK Q4 L5433 4000 127, £4543 8160
i, Rl THREHG, HBRITMEETEEOKY.

4. REREAES. ©22 FRENG) 0 2FATR., K. AHENFKL Q3
A-8bp. -llbp. -Sbp, sHAFFREM THE. RALEFEESRTE, 250
BEIL+6T0p £ 3.99%, ARG RER Y, @22 FARAFE AR, Xiz. @
EHIR Q3 A+7bp. +16bp. +19bp, #AB. K. . BRAFKFRENY
RRAEARE, 22 FRREERL Q3 K: K %+13bp, 128 F+10bp, #:48
+6bp, ME+4bp; 22 FRKIEFRIRL Q3 K: 1ZH F+47bp, H F+Tbp, 48/
f+3bp; 22 SFARMHFEIRL Q3 K: 15 A F+44bp, 7 % +18bp, #%4B+10bp, ‘I
##+9bp, ERAFEM FREEBFR A EFFATLZRREANE.

B2 2023 %, ZRKETAMBIHAAREEMNTAEH, Ql 28 EGERKE
B, AafERBEFIF T EFR L, Wit Ql AR ERETUR FFIMA, WERK
BREMEEEEREIFETH, 2FALERN A%ELEQEKHEK, AR
Wi, T QQRRRENA BEM.

Z AT 5 4544

3t 3B B 4RAT 2023, 2024, 2025 SF)aE A A E I K 13.06%. 13.30%.
13.35%, TR BPS37.10. 42.02. 47.61 7T/M. IR R 2023 4 PBA6{H 0.93 4%,
B AR 44.52 FU/E, TR 2023 5 PB 1.20 4%, ILAE 18] 29%.

R 3 7

FENGF Rk, FRRW@AK.

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

AT SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiFE

zhaoyang03 @stocke.com.cn

EAREE

A Y 34.43
EHA(E % ) 868,319.28
B (E 7 IR) 25,219.85
BEAHA

BEAAT LaE4REL

6%

-3%

-12%

-20%

-29%
738%("}?\.{‘)!\00&0\—!(\1‘—1(\1(“

L Q9 O Qddod oo oo

WESS S

1 (ARSI R, BIARKE)Y
2023.01.14

2 KEEAH, R&HEH —
—ABRARAT 2022 S = BB 5.
) 2022.10.30

3 (Mg BRI ——8
FARAT 2022 4 3.5 1)
2022.08.21
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YLV &

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
344,783
4.08%
138,012
15.08%
32.71
1.05

2023E
360,153
4.46%
156,034
13.06%
37.10
0.93

2024E
391,352
8.66%
176,780
13.30%
42.02
0.82

2025E
426,344
8.94%
200,381
13.35%
47.61
0.72

FRRIR: A8, HEERATR AT
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@ Hﬁ ﬁ i.iE % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

B1: BRARAT 2022 F 3Rk 4540 5%

2A TN BrEA 21Q4 22Q1 22Q2 22Q3 22Q4
#)# 4847 ROE (4%) 17.0% 18.2% 17.1% -1.2pc 10bp 12.1% 16.4% 14.1% 16.4% 12.8%  -3.7pc
ROA (416) 1.36% 1.50% 1.42% -8bp 6bp 1.16% 1.54% 1.40% 1.54% 1.25%  -29bp
WAH R 214,528 180,073 222,679 3.8% 41,606 65,890 59,211 54,972 42,606 -22.5%
[) bl i 14.4% 4.1% 3.8% -0.3pc  -10.6pc 12.3% 8.7% 2.9% 0.5% 24%  19pc
a4 iH 119,922 106,922 138,012 15.1% 26,307 36,022 33,398 37,502 31,090 -17.1%
[l b3 ig 23.2% 14.2% 15.1% 0.9pc -8.1pc 26.8% 12.5% 14.6% 15.5% 182%  2.7pc
EPS (R#4%) 4.61 415 5.33 15.6% 1.04 1.43 1.32 1.49 123 -17.1%
BVPS (k#£44) 29.01 31.69 32.71 3.2% 12.8% 29.01 30.39 30.17 31.69 3271 3.2%
KPS BN 331,253 264,833 344,783 41% 79,843 91,990 87,101 85,742 79950  -6.8%
[ pb3g i 14.0% 5.3% 4.1% -13pc  -10.0pc 15.6% 8.5% 3.7% 3.7% 0.1%  -3.6pc
F) 8 AN 203,919 162,130 218,235 7.0% 53,281 54,464 53,228 54,438 56,105 3.1%
£ EFE (BB RPH, 1) 8,242,933 9,011,985 9,107,015 1.1% 10.5%| 8559,014 8,826,096 9,039,380 9,170,479 9,392,104 2.4%
HEE (B¥EFOR) 2.48% 2.41% 2.40% -1bp -8bp 2.48% 2.51% 2.37% 2.36% 2.37% 1bp
HEE (ko) 2.47% 2.40% 2.40% Obp -8bp 2.49% 2.47% 2.36% 2.37% 2.39% 1bp
A LT FRBEFE (PR ) 3.97% 3.87% 3.88% 1bp -9bp 3.98% 3.91% 3.83% 3.88% 3.90% 2bp
A+ 8 B AR (ko) 1.60% 1.61% 1.62% 1bp 2bp 1.61% 1.57% 1.61% 1.64% 1.65% 1bp
ELE P8I ON 127,334 102,703 126,548 -0.6% 26,562 37,526 33,873 31,304 23845 -23.8%
Fo AR 94,447 75752 94,275 -0.2% 18,713 28,695 24,710 22,347 18523 -17.1%
ESUE S NN 32,887 26,951 32,273 -1.9% 7,849 8,831 9,163 8,957 5322 -40.6%
Y EBEER 109,727 78,289 113,375 3.3% 36,430 24,013 25,697 28,579 35086 22.8%
AN 33.12%  29.56%  32.88% 3.3pc -0.2pc 45.63% 26.10% 29.50% 33.33% 43.88%  10.6pc
2 BALAR K 66,355 50,689 57,566 -13.2% 10,089 21,523 19,954 9,212 6,877 -25.3%
R HIRALAR K 37,020 34,044 45157 22.0% 25,779 11,060 11,735 11,249 11,113 -12%
13 A ARA 0.70% 0.79% 0.78% -1bp 8bp 1.86% 0.78% 0.80% 0.75% 0.74% -2bp
FrAR#LsE A 27,339 21,405 25819 -5.6% 5,039 8,058 5,564 7,783 4414  -43.3%
H HAE 18.45%  16.54%  15.64% -0.9pc -2.8pc 15.99% 18.16% 14.17% 17.01% 12.35%  -4.7pc
HEHK K>~ 9,249,021 9,707,111 10,138,912 4.4% 9.6%| 9,249,021 9,415379 9,724,996 9,707,111 10,138912  4.4%
LR Y ) 8,765,488 9,148,901 9,635,306 5.3% 9.9%| 8,765,488 8,886,703 9,192,057 9,148,901 9,635,306 5.3%
‘#ék‘i 5,570,034 5,994,374 6,051,459 1.0% 8.6%| 5570034 5,758,105 5,931,807 5,994,374 6,051,459 1.0%
2+ 2,582,243 2,830,705 2,889,670 2.1% 11.9%| 2,582,243 2,732,644 2,841,433 2,830,705 2,889,670 2.1%
4\/\4,&*;& 2,987,791 3,163,669 3,161,789 -0.1% 5.8%| 2,987,791 3025461 3,090,374 3,163,669 3,161,789  -0.1%
) Ak = 799,372 472,909 631,598 336%  -21.0% 799,372 586,772 588,358 472,909 631,598  33.6%
A BRAEN 2,176,997 2,555,392 2,772,689 8.5% 27.4%| 2,176,997 2,369,515 2,510,459 2,555,392 2,772,689 8.5%
B AR EAT 567,208 598,478 603,027 0.8% 6.3% 567,208 615,099 585,102 598,478 603,027  0.8%
& At 8,383,340 8,779,344 9,184,674 4.6% 9.6%| 8,383,340 8514,645 8,829,330 8,779,344 9184674  46%
LR E o] 8,035,038 8,392,504 8,834,932 5.3% 10.0%| 8,035,038 8,154,509 8,460,005 8,392,504 8,834,932 5.3%
BAAF K 6,347,078 7,090,067 7,535,742 6.3% 18.7%| 6,347,078 6,680,094 7,037,185 7,090,067 7,535,742 6.3%
g 2 2,652,817 2,620,874 2,762,671 5.4% 41%| 2,652,817 2,661,252 2,804,113 2,620,874 2,762,671 5.4%
AMATER 1,557,861 1,711,866 1,983,364 15.9% 27.3%| 1,557,861 1,590,628 1,670,011 1,711,866 1,983,364  15.9%
k7 4R 1,406,107 1,767,447 1,668,882 -5.6% 18.7%| 1,406,107 1,583,924 1,644,872 1,767,447 1668882  -5.6%
MAEH 730,293 989,880 1,120,825 13.2% 53.5% 730,293 844,290 918,189 989,880 1,120,825 13.2%
R Ak 5 1,081,328 919,029 945,624 29%  -12.5%| 1,081,328 927,170 941,917 919,029 945,624 2.9%
EAT e 446,645 235789 223,821 5.1%  -49.9% 446,645 377,879 338,152 235,789 223821  -5.1%
) AT 159,987 147,619 129,745 -12.1%  -18.9% 159,987 169,366 142,751 147,619 129,745 -12.1%
A ERE 858,745 919,582 945,503 2.8% 10.1% 858,745 893,494 888,032 919,582 945,503 2.8%
EBRA 25220 25220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
KERE FRRE® 50,862 57,088 58,004 1.6% 14.0% 50,862 54,138 56,386 57,088 58,004 1.6%
R E 0.91% 0.95% 0.96% 1bp Sbp 0.91% 0.94% 0.95% 0.95% 0.96% 1bp
*ERE 46,609 68,315 73,470 7.5% 57.6% 46,609 55,165 59,784 68,315 73,470 7.5%
FixF 0.84% 1.14% 1.21% 7bp 38bp 0.84% 0.96% 1.01% 1.14% 1.21% 7bp
BHRE 57,426 72,292 78,285 8.3% 36.3% 57,426 62,647 68,811 72,292 78,285 8.3%
g E 1.03% 1.21% 1.29% 9bp 26bp 1.03% 1.09% 1.16% 1.21% 1.29% 9bp
REABRB 32,352 34,605 46,229 33.6% 42.9% 8,060 12,336 11,636 10,633 11,624 9.3%
R AR 0.64% 0.83% 0.83% Obp 19bp 0.59% 0.89% 0.81% 0.72% 0.78% 6bp
A ] 35105 28,379 39,087 37.7% 11.3% 8,500 9,060 9,388 9,931 10,708 7.8%
AR 65.48%  74.40%  76.85% 2.5pc 11.4pc 66.27% 71.25% 69.37% 70.45% 75.03%  4.6pc
W HI0+1R & B 69.0% na 70.8% na 1.8pc 69.0% na 65.4% na 70.8% na
HEBRESR 484% 456% 451% -49pc  -33.1pc 483.9% 462.7% 454.1% 455.7% 450.8%  -4.9pc
R 4.42% 4.34% 4.32% -2bp -10bp 4.42% 4.35% 4.32% 4.34% 4.32% -2bp
FAEL HC—BFALER 12.66%  12.85%  13.68% 83bp 102bp 12.66% 12.71% 12.32% 12.85% 13.68% 83bp
—BFALRE 14.94%  14.85%  15.75% 90bp 81bp 14.94% 14.89% 14.46% 14.85% 15.75% 90bp
FAARE 17.48%  17.17%  17.77% 60bp 29bp 17.48% 17.29% 16.80% 17.17% 17.77% 60bp

FA kR ANENE, BTIEARAT. 2 1 A 22Q1-3 4], 22Q3 54 &= FHRFARMBRTFY, 22Q1-3 £ &F = FHRFH 22Q1.
22Q2. 22Q3 T A H T 3HMA. QoQ 45 22Q1-3 Zrbk 22HI 94547 AL IL, YoY 45 22Q1-3 Bl b 22Q1-3 #9458 4F HALH L, A1 QoQ 45 22Q3 3Kk
22Q2 1BAF R AL AL,

nL\

él\
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@ Hﬁ ﬁ ii[ % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

BH2: BRHAAAT 22A BHK. FlENERAET B3: BELAT 22ATZREA RN
—— L V2% F) BEHLE (L) —— R R F XiEE W
25% 1 r 2.55% 1.50% -
1.30% -
- 0,
15% - 2:45% 120% 4
L 2.40% 1.10% -
10% - % -
. 0.90% A
5% 1 L 2.30% 0.80% -
0% . ——— . 2.25% 0.70%
R N> D N> ™ 0
F QN O RN Y 0.60% : : : : . . .
Vo N Voo g o v 19A  20H1 20A 21H1 21A 22H1 22A
FoALRM: RS, TR TR NS, ATE AT

A1 BEBAT 22A Mg E L S5 BPNF I

¥ ALAI% 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4
AUM 99,850 103,741 107,592 113,393 117,177 119,596 121,230
F b ik 20.84% 20.20% 20.33% 18.18% 17.35% 15.28% 12.68%
RILIE iR 4.07% 3.90% 3.71% 5.39% 3.34% 2.06% 1.37%
FEAK AUM 79,628 / 85,910 / 92,649 / 91,672
R i ik 23.99% / 21.99% / 16.35% / 6.71%
Rk ik 13.07% / 7.89% / 7.84% / -1.05%
MEEEF T RPEON 206.12 296.74 358.41 104.29 188.73 255.90 309.03
F) podg g 33.60% 25.75% 29.00% -11.11% -8.13% -13.10% -13.78%
ARIZ B TN 28.74 45.94 62.92 17.65 34.93 53.23 66.54
PEX £ 32.56% 42.41% 53.69% - 22.60% 15.94% 5.75%
RIZHAL BN 67.19 103.67 123.15 17.27 34.74 52.91 65.99
PEX £ 39.75% 24.92% 36.20% - -46.95% -46.89% -46.41%
RELZFHBA 45.28 61.63 75.42 12.82 22.87 32.12 39.79
Fl b ik 23.85% 5.78% -1.10% - -49.49% -47.88% -47.24%
RIZAREBA 55.59 72.96 82.15 54.71 89.84 107.84 124.26
R b ik 32.51% 37.95% 42.80% - 61.61% 47.81% 51.26%
MEERTEREFHMN - 90.62 63.93 104.29 84.44 67.17 53.13
RIHE ik - 1.06% -28.19% 63.12% -19.03% -20.45% -20.90%
ARIZE TN - 17.20 17.01 17.65 17.28 18.30 13.31
R ik - - -0.95% 3.77% -2.10% 5.90% -27.27%
REEAUAN - 36.48 23.53 17.27 17.47 18.17 13.08
IRILIE iR - - -27.46% -26.59% 1.16% 4.01% -28.01%
REZFBN - 16.35 13.79 12.28 10.59 9.25 7.67
IRILIE iR - - -15.62% -10.97% -13.76% -12.65% -17.08%
RIZARFMA - 17.37 9.19 54.71 35.13 18.00 16.42
¥ ik - - -47.08% 495.23% -35.79% -48.76% -8.78%

FATRIR: G A%, TR
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M L7y

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

(2. PBEHAT 22A £ I3T B oo L
Bls: ALAI% 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 979
ARppE A Rt i o 5,115 5,175 4,937 4,737 4,633 -104
PN 5.53% 5.50% 5.08% 4.88% 457% -31bp
B ERE (FATER) 3,560 3,653 3,552 3,470 3,337 -133
EERHK 6.78% 6.74% 6.35% 6.13% 5.83% -0.30pc
TR & 1.39% 2.57% 2.95% 3.32% 3.99% +67bp
AR B R oo 4,121 3,784 3,164 3,141 3,004 -137
E AUM 3.83% 3.34% 2.70% 2.63% 2.48% -0.15pc
TR A8 AN, ATRIERBR .
%3 BEBAT A S EKFREEL (FIT042)
Bl ALAI% 2101 21Q2 2103 21Q4 2201 22Q2 2203 2204
T RREHAR
AR =3 309.13 30948  266.86  246.66  260.36  273.46  276.65  262.05
FEAR 21058 21571  226.48  240.82 24309 25174 25747  280.09
AN EEN 28.83 27.76 32.90 34.88 33.62 38.61 37.39 40.27
ASAAE B 33.03 32.88 32.24 38.06 36.93 37.82 40.17 48.98
1E R F 122.38  125.84 129.3 13844 14161 14293 14879  156.48
W A 21.35 16.15 18.04 15.95 17.68 19.38 18.6 21.91
Ha (GAak. AR ERTR HEFRRF) 4.99 13.08 14.00 13.49 13.25 13.00 12.52 12.45
TR #HE
8] BB 1.39% 1.38% 1.17% 1.07% 1.06% 1.07% 1.09% 1.00%
FEAR 0.76% 0.76% 0.78% 0.82% 0.82% 0.83% 0.83% 0.90%
AN EEN 0.54% 051%  0.59% 0.62% 0.57% 0.63% 0.60% 0.64%
ASAAE B 0.26% 0.25% 0.24% 0.28% 0.27% 0.27% 0.29% 0.35%
Bk 1.62% 1.58% 1.54% 1.65% 1.72% 1.67% 1.67% 1.77%
H A 1.42% 1.16% 1.19% 1.02% 1.03% 1.05% 0.95% 1.08%
Ha (GAak. B ERTR HEFRRF) 2.36% 4.76% 6.11% 6.85% 7.67% 8.08% 8.42% 9.10%
XERRAH
ANE] BB 108.99 88.71 72.23 104.65 15281  187.75 23785 21523
TR 25339  259.98  351.69  330.75 35261  362.42 39265  440.97
AN =N 9.60 8.90 20.70 17.92 2158 23.23 23.00 25.15
ASAAE B 15.79 14.69 50.22 49.28 75.25 86.40 99.03 104.09
1ER-F 22176  231.62 27414  257.00 249.1 245.2 262.32  302.01
H A 5.40 3.21 4.76 5.02 5.47 6.50 7.15 8.62
Ha CGAak. B ERR HEFRRF) 0.84 1.56 1.87 1.53 1.21 1.09 1.15 1.10
XERRE
AR =3 0.49% 0.40%  0.32% 0.45% 0.62% 0.73% 0.93% 0.82%
TR 0.92% 0.92% 1.21% 1.12% 1.18% 1.19% 1.26% 1.42%
AN S =N 0.18% 0.16%  0.37% 0.32% 0.37% 0.38% 0.37% 0.40%
A AAE B 0.12% 011%  0.38% 0.36% 0.55% 0.63% 0.72% 0.75%
Bk 2.94% 2.91% 3.27% 3.06% 3.02% 2.87% 2.94% 3.41%
H A 0.36% 023%  0.31% 0.32% 0.32% 0.35% 0.36% 0.43%
HAl ARk, B A AR, A NTHRF) 0.40% 0.57% 0.82% 0.78% 0.70% 0.68% 0.77% 0.80%
PR HEER
AR 3 272.9 254.85 19172  189.12  219.08 25934  266.04  258.52
FEAR 281.48 276.7 35453  367.61 37566  387.98  407.21  467.31
IR 28.33 27.69 35.10 30.76 33.52 39.75 40.18 45.67
ASAAE B 34.92 33.95 35.91 37.82 40.56 46.47 55.88 69.56
1E R F 188.73  183.47  250.17  268.18 26895  267.52  277.31  314.08
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@ Hﬁ ﬁ i.iE % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

H EA 24.34 18.16 19.5 17.27 19.21 21.21 21.25 25.44

b (Amk. BAGRHK. HERTHEF) 5.16 13.43 13.85 13.58 13.42 13.03 12.59 12.56
AR B E

AR 1.23% 1.14%  0.84% 0.82% 0.90% 1.02% 1.04% 0.99%

RERR 1.02% 0.98% 1.22% 1.25% 1.26% 1.28% 1.31% 1.50%

DR 0.53% 051%  0.63% 0.55% 0.57% 0.65% 0.64% 0.73%

AN AAE By 0.27% 0.26% 0.27% 0.28% 0.30% 0.34% 0.40% 0.50%

1ZRF 2.50% 2.30% 2.98% 3.19% 3.26% 3.13% 3.11% 3.55%

Sy FA 1.62% 1.30% 1.28% 1.11% 1.12% 1.15% 1.08% 1.26%

Hpb CGREk. AR ERK. HFREF) 2.44% 4.88% 6.05% 6.89% 7.77% 8.09% 8.47% 9.18%

TARR: D& NE, FHIEFFTA.
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) Wi

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

AW F: ZKBPETARME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 603,027 765,029 862,952 973,410 A)&HHN 218,235 230,009 251,958 279,579
BRI 631,598 694,758 764,234 840,657 HF 4 HIMA 94,275 98,046 105,890 114,361
LR 6,051,459 6,626,348  7,255851 7,945,156 HALIE BN 32,273 32,098 33,505 32,404
R BAL A 255,759 258,704 270,757  -271,855 EddkN 344,783 360,153 391,352 426,344
B3I 5,807,154 6,367,644 6,985,093 7,673,302 HLAR W n -3,005 3,014 -3,260 -3,556
JEREF 2,772,689 3,117,898 3,682,924 4327808 L&A EEF -113,375  -117,050  -117,406  -121,508
HA S 324,444 419,789 471,561 529,857 FAksEHAN -43 2 2 2
F A 10,138,912 11,365,117 12,766,764 14,345,033 A& 3THIH 222,679 235,917 266,153 296,341
Bk i i 1,075,369 1,176,419 1,287,249 1,408,822 /=R fAHik -57,566 -49,965 72,882 -63,338
BHRAEB 7,535,742 8,500,317 9,588,358 10,815,667 FLETHIiE 165,113 185,951 193,271 233,003
JLAT A 223,821 251,913 283,530 319,115 Ffidst 25,819 29,008 -15,462 -31,455
e 5B 349,742 370,779 416,731 468,433 HLE#)iE 139,294 156,943 177,810 201,548
fitrAit 9,184,674 10,299,428 11,575,867 13,012,037 J3B8238) 44 138,012 156,034 176,780 200,381
BAERBAH 954238 1,065,690 1,190,897 1,332,996 l);f}'g"*\ A BBA 134,399 154,375 175,121 198,722
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
Lk TERE
F 8 NI 1% 7.02% 5.40% 9.54% 10.96% R RHAHR 58,004 62,988 65,772 67,913
Fe A -0.18% 4.00% 8.00% 8.00%  RERRIALERE 0.83% 0.83% 0.85% 0.80%
4F B AN i -0.62% 2.84% 7.11% 529%  TRRREE 0.96% 0.95% 0.91% 0.85%
KA AE NG R 3.80% 5.94% 12.82% 11.34% #HKEBEE 451% 411% 412% 400%
iegf;}%&“\ﬂ"%m 15.08% 13.06% 13.30% 13.35% &G 4.32% 3.90% 3.73% 3.42%
BAEE A R
ROAE 17.06% 17.54% 17.55% 17.58%  THAwre 80.30% 77.95% 75.67% 73.46%
ROAA 1.42% 1.45% 1.47% 148%  WR/EFF 59.69% 58.30% 56.83% 55.39%
RORWA 2.54% 2.45% 2.41% 2.44% a;?i BRI H 94.91% 94.69% 94.20% 93.80%
LS 3.88% 3.74% 3.63% 3.58% HmdEAE ()
AT 8% 1.62% 1.58% 1.49% 1.46%  EPS 533 6.12 6.94 7.88
FA £ 2.26% 2.16% 2.13% 2.12%  BVPS 32.71 37.10 42.02 47.61
FEE 2.40% 2.26% 2.22% 2.20% B R AEA) 1.74 2.02 229 2.60
PRAEN 32.88% 32.50% 30.00% 28.50% fE{E4eHE
FARIL P/E 6.46 5.62 4.96 437
TARARE 17.77% 16.85% 16.75% 16.68%  P/B 1.05 0.93 0.82 0.72
S TARTAE 15.75% 14.95% 14.92% 1491%  P/PPOP 3.90 3.68 3.26 2.93
R A AR 2 4 57.62% 60.70% 60.70% 60.70% R EAHEE 5.05% 5.87% 6.66% 7.55%
PG T AT 32.61% 33.00% 33.00% 33.00%

TARIR: D& NE, HEIEFFTA.
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL BT H FEARE T HIEA G R AR TAANGEREL, oS iTOF i e 2L R E. #F%4
R FAIAIAR FE 35 R R AR W 438,

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 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AAREAE RN QB P EAFEZ . AnE) TARERANME ARE mALEL A RN 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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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