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—— B BARAT 2022 EAER SR
BTEE

a
a

Q

FlAMRMEP A, EERURTA, TERERHA.

B

2022A HIXARATVAE A VAR LI K 7.1%, ik IRk 2022Q1-3 424+ 0.5pc; &
R BT 0.2%, 38R IR 1.2pc; ROE 12.3%. ROA 1.00%. 2022A K#&
FARAT R B E 1.38%, 3RHE 2022Q3 K-2bp; K&B 2 F 242%, IKpk-2pc.

F| 8% ik fk A

2022A HATREAAVER IE K 7.1%, IR LMHA 0.5pc; EAE LT
0.2%, ¥&ikIRLmE 1.2pc, BAEATR, FETHHH. TIER TR
JAE &£ R K. 2022Q4 AT F A& £ (HHR) Fk-9bp £ 1.90%.
RAERK, THERREEZM. FHLARFANETAAYR, Tt 2023 FE78
Ak AR 2022 SR TAT. P AL, HEF| 2022 8 £ AT & ke A
B, 23Q2 J& BATE A\ A B A TFRE 4T

B E IR E

2022Q4 EEBATEF AL E (BIR, TR) K TH 9bp £ 1.90%.

(1) 2022Q4 £ XK KB FIRL T 6bp £ 3.59%. FlEr)aR 2022Q4 2 R%E
RAB, RE. FA—HRRKETH, FREEAE T, 2022Q4, REHG
. A RBEIR S 5]-0.8%. +0.9%, 3Zik4 B FHZ 1.9pc. 0.2pc.

(2) 2022Q4 ¥ 5 f4FRAEIRL LA 4bp £ 1.89%. FB)aE 2022Q4, AA
B BRI FAT A0 B, FHAFARA LT, 2022Q4 REBATMAFZHIRL
HK 2.4%, 3GREE TR 1.5pc.

KR ETFAR

RARFRBEREALTE. ONEERFRA, 202204 K, HATFRE
1.38%, R 2022Q3 AT 2bp; X% 2.52%, %% 2022Q2 AT 11bp. @M
HAWAEE, MWEALERR (RRE+XE) TTM AR F4 2022H1 #FF 2bp £
0.66%, FIBr)a B REF =R BT LMAE, o> NEHFEERE. 202204
R, BATRERREE 055%, 32 2022Q2 K+1lbp; A= R EFE 436%, %
2022Q2 A+138bp. BB AR, MESRE K ERE . M T b E L.

B AR 51514

AT AP A A, KRBT, FUtER4RAT 20232025 )24 F)iH
Fl 38 K 2.7%/5.1%/6.3%, *+ i BPS 11.80/12.79/13.85 .. I+ & PB
0.51/0.47/0.43 4%, B A~ 7.08 /UMK, *F 2 2023 5 PB 0.60 4%, ILH= 18] 19%.
R EMEHKRE, RRABRE,

W%

ERFF AR | A23) BAF | EA KAARAT 1T

248 #9: 2023403 A 30H

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

HbiER 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

EAREE

A ¥ 5.96
EHA(E % ) 1,490,065.43
B (E 7 IR) 250,010.98
BEAHA

HIRARAT HiEFS S

4%

1%

-2%

-5%

-8%
712%(’)\.0(91\0000‘—1(\1—1(\1(\'1

LEeLeLLoodds OO0 9

(B 7 7) 2022A 2023E 2024E 2025E
=RV ON 822,473 845,303 901,906 970,503
(+-) (%) -0.22% 2.78% 6.70% 7.61%
)34 F) i 323,861 332,608 349,402 371,568
(+-) (%) 7.06% 2.70% 5.05% 6.34%
FEILF T (L) 10.87 11.80 12.79 13.85
P/B 0.55 0.51 0.47 0.43

R NS MR, AT AT P

1 CBEREAIE, KRR
2022.11.01

2 (BAEE, RRERE—1
FEARAT 2021 4F Z F 4R 547D
2021.11.05
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@ Hﬁ ﬁ i.iE % HIRARAT(601939) 8] E3F

ZHESHANG SECURITIES

Fo1: EIRARAT 2022 iFﬁHaJk,ﬂ%”*

22A FE BT 22Q2

#J 484 ROE (F4) 12.6% 12.8% 12.3%|  -0.5pc -0.3pc 10.9% 12.6% 102%  -2.4pc
ROA (44t) 1.04% 1.02% 1.00% -2bp -4bp 0.89% 1.01% 0.89%  -12bp
&E&WAIA 547,127 434,685 537,035 -1.8% 139,980 138,924 102,350 -26.3%

[6] b3 ik 3.9% -0.3% -1.8% -1.5pc -5.8pc -0.3% -2.9% -7.9%  -5.0pc
284418 302,513 247,282 323,861 7.1% 72,901 85,640 76,579 -10.6%
Fl b3 i 11.6% 6.5% 7.1% 0.5pc -4.6pc 3.9% 8.6% 8.8%  0.2pc
EPS (&414) 1.19 0.99 1.28 7.2% 0.29 0.34 0.31 -10.6%
BVPS (k44b) 9.95 10.60 10.87 2.5% 9.2% 10.24 10.60 1087 2.5%
AT BLA 824,246 630,539 822,473 -0.2% 203,740 194,569 191,934  -1.4%
Rl b3 g 9.0% 0.98% -0.22%|  -1.2pc -9.3pc 2.0% -6.5% -40%  2.5pc

) & B M 605,420 482,707 643,064 6.2% 157,849 165,367 160,357  -3.0%
A 8FF (HmBAFY, 21)| 28837,055 31,814,967 32,290,798 1.5% 12.0%| 31,968,496 33,161,735 33718292  1.7%
HEE (AHEFOR) 2.13% 2.05% 2.02% -3bp -11bp na na na na
HEE (RO R) 2.10% 2.02% 1.99% -3bp -11bp 1.98% 1.99% 1.90% -9bp
ELFFRAEE (PmRe 3.67% 3.64% 3.62% -1bp -4bp 3.58% 3.65% 3.59% -6bp
A& R ARAE (AR e 1.75% 1.80% 1.82% 2bp 7bp 1.79% 1.84% 1.89% 4bp
[P 2 SN 218,826 147,832 179,409 -18.0% 45,891 29,202 31,577  8.1%
4 BN 121,492 94,877 116,085 -4.5% 27,750 26,054 21,208 -18.6%
B:SUE SN 9N 97,334 52,955 63,324 -34.9% 18,141 3,148 10,369 229.4%
I 45 %2R 209,864 136,764 213,219 1.6% 48,417 45,784 76,455  67.0%
PRAA P 25.46% 21.69% 25.92% 4.2pc 0.5pc 23.76% 23.53% 39.83%  16.3pc

¥ = BAL A & 168,715 141,577 155,018 -8.1% 51,563 38,202 13,441 -64.8%
FHIRIA K 160,324 126,020 139,741 -12.8% 42,781 34,004 13,721  -59.7%
15 ) AR A 0.90% 0.85% 0.70% -15bp -20bp 0.85% 0.66% 0.26%  -40bp
FigHLE R 74,484 46,384 58,851 -21.0% 14,505 15,728 12,467 -20.7%
A HAE 19.68% 15.82% 15.41%|  -0.4pc -4.3pc 16.41% 15.62% 14.02%  -1.6pc

AEER EF” 30,253,979 34,299,695 34,601,917 0.9% 14.4%| 33,689,078 34,299,695 34,601,917  0.9%

LRSS il 29,517,031 33,498,785 33,937,799 1.3% 15.0%| 32,824,684 33,498,785 33,937,799  1.3%

REET 18,764,146 20,920,000 21,150,167 1.1% 12.7%| 20,340,538 20,920,000 21,150,167  1.1%
PN e 10,872,218 12,563,306 12,913,399 2.8% 18.8%| 12,253,349 12,563,306 12,913,399  2.8%
AR 7,891,928 8,300,000 8,236,768 -0.8% 4.4% 8,087,189 8,300,000 8,236,768  -0.8%

B kK= 892,347 1,836,904 1,655,903 -9.9% 85.6% 1,787,426 1,836,904 1,655,903  -9.9%
o Tidy 7,641,919 8,397,611 8,540,149 1.7% 11.8% 8,425,884 8,397,611 8,540,149  1.7%
Bk kAT 2,763,892 2,887,156 3,159,296 9.4% 14.3% 2,832,614 2,887,156 3,159,296  9.4%
ARk 27,639,857 31,486,358 31,723,157 0.8% 14.8%| 31,007,226 31,486,358 31,723,157  0.8%
A& R R R 26,303,134 30,009,118 30,221,567 0.7% 14.9%| 29,521,560 30,009,118 30,221,567  0.7%
BB 22,028,623 24,416,946 24,621,243 0.8% 11.8%| 23825412 24,416,946 24,621,243  0.8%
Ak R 6,616,784 na 6,726,781 na 1.7% 6,832,828 na 6,726,781 na
AATEH 4,920,726 na 5,456,284 na 10.9% 5,130,687 na 5,456,284 na
k% 4R 3,949,459 na 4,647,535 na 17.7% 4,226,367 na 4,647,535 na
A 6,541,654 na 7,790,643 na 19.1% 7,228,640 na 7,790,643 na

BEIS 2,266,101 3,163,162 3,178,675 0.5% 40.3% 3,230,176 3,163,162 3,178,675  0.5%
RATH A 1,323,377 1,706,825 1,646,870 -3.5% 24.4% 1,688,826 1,706,825 1,646,870  -3.5%
o) RATH 2K 685,033 722,185 774,779 7.3% 13.1% 777,146 722,185 774779 1.3%
ik &R A 2,588,231 2,791,212 2,856,733 2.3% 10.4% 2,659,227 2,791,212 2,856,733  2.3%
EBA 250,011 250,011 250,011 0.0% 0.0% 250,011 250,011 250,011  0.0%
RERE FREREK 266,071 293,136 292,825 -0.1% 10.1% 285,509 293,136 292,825  -0.1%
RE & 1.42% 1.40% 1.38% -2bp -3bp 1.40% 1.40% 1.38% -2bp
FERE 505,074 na 532,032 na 5.3% 535,614 na 532,032 na
KR 2.69% n.a 2.52% na -18bp 2.63% na 2.52% n.a
AR 176,461 na 218,812 na 24.0% 197,651 na 218,812 na
fosiES 0.94% na 1.03% na 9bp 0.97% na 1.03% na
R A R 84,115 77,958 97,698  25.3% 16.1% 43,741 24,018 19,740 -17.8%
TR R E 0.50% 0.55% 0.52% -3bp 2bp 0.89% 0.47% 0.38% -9bp
AR 78,773 50,893 70,944  39.4% -9.9% 34,784 16,391 20,051  22.3%
AT E 30.21% 25.50% 26.66% 1.2pc -3.5pc 50.31% 22.96% 27.36%  4.4pc
HHO0+HR B E 48.0% na 44.7% n.a -3.3pc 44.9% na 44.7% na
REBLER 240.0% 244.0% 241.5%|  -2.4pc 1.6pc 244.1% 244.0% 241.5%  -2.4pc
A 3.40% 3.42% 3.34% -7bp -6bp 3.43% 3.42% 3.34% -7bp

RAEAL BO—LBFALRE 13.59% 13.86% 13.69% -17bp 10bp 13.40% 13.86% 13.69%  -17bp
—BERIRE 14.14% 14.60% 14.40% -20bp 26bp 13.93% 14.60% 14.40%  -20bp
FALRE 17.85% 18.67% 18.42% -25bp 57bp 17.95% 18.67% 18.42%  -25bp

FTorbRR: A& AL, HFEALAT. & 10 vh 22A 3], 22Q4 354 LK FPHATARMIRT Y, 22A £ LT FFHEHA 22Q1. 22Q2.
22Q3. 22Q4 FHHF T HME. £ QoQ 45 22Q4 Ktk 22Q3 F5AFEALIE L.

http://www.stocke.com.cn 2/4 4ol B i I XX S 0 S A



) EiEs

ZHESHANG SECURITIES

ARHF: BEATAUL

FIARAT(601939) 8] E3F

= AT A H)iE &

(BFH ) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
B AR RAT 3,159,296 2,393,185 2,584,640 2,791,411 HALEHA 643,064 638,231 690,693 752,953
BRI 1,655,903 1,821,493 1,912,568 2,008,196 #F 4 A 116,085 118,407 120,775 124,398
LR 21,150,167 23,265,184 25,591,702 28,150,872 HAtIE Gl 63,324 88,665 90,438 93,151
RHBE S -704,088  -809,584 923,696 -1,050,333 &M 822,473 845,303 901,906 970,503
R # B 20,495,117 22,455,600 24,668,006 27,100,539 #tA B W An -8,154 -7,889 -8,527 9,312
JEAEAK 8,540,149 9,515,909 9,923,529 10,321,021 LGB EIEF 213219 200,527  -213,954  -230,227
A= 751,452 1,196,238 1,292,190 1,395,741 & dsAIA 74 0 0 0
A 34,601,917 37,382,424 40,380,932 43,616,909 K487 #|iE 537,035 589,861 629,249 676,972
Bk i i 3,953,454 4,269,730 4,611,309 4,980,213 FFRAAH K -155,018  -194,025 213,427  -234,770
F AR 24,621,243 26,590,942 28,718,218 31,015,675 FLETHIE 382,017 395,836 415,822 442202
JLAT A 1,646,870 1,782,625 1,929,571 2,088,629 FiiF#t -58,851 -60,980 64,059 -68,123
A R AE 1,501,590 1,645,881 1,777,770 1,920,228 #L/& 18 323,166 334,856 351,763 374,079
At 31,723,157 34,289,178 37,036,867 40,004,746 V3 BE/N3] %F1E 323,861 332,608 349,402 371,568
BARBAH 2,878,760 3,093,246 3,344,065 3,612,163 ;};ﬁgl“\gj%ﬁﬁﬁg 319,323 330,949 347,743 369,909
TEMHE EX P NS

(BFH ) 2022A 2023E 2024E 2025E (@7 7L) 2022A 2023E 2024E 2025E
WK *ERE

F) B HNIG % 6.22% -0.75% 8.22% 9.01% RRFEHAR 292,825 316,585 344,267 375,831
Fa kit -4.45% 2.00% 2.00% 3.00% RS A RE 0.52% 0.50% 0.50% 0.50%
A B PNIG R -18.01% 15.42% 2.00% 3.00% RATEHE 1.38% 1.36% 1.35% 1.34%
A A % -1.84% 9.84% 6.68% 7.58% WEEEE 242% 256% 268% 279%
EE”&’A\@"%%W@ 7.06% 2.70% 5.05% 6.34% 5Tk 3.34% 3.48% 3.61% 3.73%
BFIRA Faht

ROAE 12.27% 11.68% 11.31% 11.11% B4k 85.90% 87.49% 89.11% 90.76%
ROAA 1.00% 0.92% 0.90% 0.88% WH/EFK” 61.12% 62.24% 63.38% 64.54%
RORWA 1.71% 1.59% 1.52% 1.50% ;?i SRFIFHE 97.84% 97.22% 96.78% 97.22%
E S 3.62% 3.46% 3.45% 3.46% HBIHE ()

HE & 1.82% 1.82% 1.82% 1.82% EPS 1.28 1.32 1.39 1.48
A £ 1.80% 1.64% 1.63% 1.64% BVPS 10.87 11.80 12.79 13.85
FEE 1.99% 1.82% 1.82% 1.84% BRIEA 0.39 0.40 0.42 0.44
AN 25.92% 23.72% 23.72% 23.72% fE4E384

KRR P/E 467 4.50 428 4.03
FAARE 18.42% 17.61% 17.45% 17.29% P/B 0.55 0.51 0.47 0.43
EAN 14.40% 13.88% 13.90% 13.91% P/PPOP 2.71 2.53 2.37 2.20
R Aot F $ 57.13% 59.00% 59.00% 59.00% ARGk % 6.53% 6.66% 7.00% 7.45%
P& AT H 30.46% 30.00% 30.00% 30.00%

HAE KRB N E) AL, WREAFFRT.
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@ Hﬁ ﬁ ii[ % HIRARAT(601939) 8] E3F

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

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 AREARAT TP IR 300 48R - 10% ~ + 10%VA L

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

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 B ¥R R T RAVAA T 6 ST A, A2 HIER RN A TR E) A H XIRAM (VAT gk AR
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.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
TN, BRH B3 ARIRE P 6913 Ao WBATIR P45, FFAE R 24 AR K B 69, MHFRAFFELFER. A
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 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRAD AL, ZEAFIR. HEAREREHEZY, BLERARELAAFLA D, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LB M SRR 720 FIEERCEEA R 1 525 &
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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