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FlAMRARKAT, EEXKTA, FEEFFLMLFRE.

B

2022A HRAEARAT VA EE 4 AL B bo3g K 11.9%, 3R T4 2.6pc; B ULF) bbig &
5.1%, ¥R TFMH 2.7pc; ROE 11.9%. ROA 0.64%, F)H3EAF-F. 2022A
RARAEARAT R B 0.84%, FRIL2022Q3 A+2bp; K& 2 % 386%, 2RH-19pc.
2 A4 K AT

2022A WRAEARATVAEEALERE LG K 11.9%, 3@k Yk AT KAT. 2022A A8
BRI HE T 26pe, 2R ELEEEE K. FETHKFE. (1) &£
2022Q4 % &£ (MK, TR ) FRILTHE 5bp £ 2.10%. (2) dE&: 2022A 3
BN F FIg K 24.3%, 3EiEIF-132pc, T2)AE: OFATHES, FHE
fe3E 838 3% IR T AT 14.8pc £ 20.3%; QFIBT LR &, BV ALK A,
BATEF I, M P MAT LM ARE, PG EIRL TR 11.1pc £ 29.2%. FIAT,
2R B MR ARAT I BREE IR . 2022A BRAKARATE AR LR P, Rl g
19%, BENHEAHME L E5EREATFRL, HFE8RBRXESRI. B2
2023 5, XEEMF R, FITEAERATEAE R T EE ). {2kE 2023Q2 A&
2R, BAKIRBOH $4E, 2023Q2 RMESBATR A RA LRESA.
& E IR TAT

2022Q4 WREARAT R E 4 8 £ (BMBIR ) IR T 6bp £ 2.10%, 12 E K= lE
ETATEE. (1) FE#: 202204 K FIAEIRLTH Top £ 3.68%, DFE
kA, FIBZTRHERREY S, SRTHRANE T, 2022H2 Dk FH. MA
RHAVE N4 22H] T 19bp. 13bp. @&EMEA, TR LT, 202204 K
RHIRLIE K 0.8%, ik L7715 3.2pc. (2) Ffksh: 2022Q4 AfEAAE

TAT. 2022H2 $RAEERAT B 2R AEL 2022H1 5414 1bp.

T BARFFRAL

2022A BRAEARATEAR R BOK- PRI IRAE. OF 4547 2022A R, @RAB4RAT R R
FORkEE. QHPFEIRSF+2bp. 1bp. 1bp £ 0.84%. 0.56%. 0.95%, HRIFie
FLEFKTE. @FhAFE4F: 2022A BRAE4EAT TTM A 52 1 B A AR F 4% 2022H1 £
F 21bp, FIB RS RERK. G = REREEH AT EAHh,
ZHLRES

2023 4F 3 A 29 B wRik4RAT L, T EBHIEF 45010 0K G w3, TN 6.64
LR, #2023 43 A 30 BAXEM BN 38%, GRERAES. B, ZIEH A4
AR, vA 2022A FAEMH, TRA S —RFRLLE 62bp £ 9.98%.

& F|1 R 5 4EE

WR A ARAT A 3G R AR K AT, T RARFAR KT, TR ORA4RAT 2023-2025 )2
A A)EF g K 8.0%/11.7%/11.9%, *+ i BPS 7.96/8.65/9.43 5L, IAH-*t i PB
0.61/0.56/0.51 1%. E A7t 5.95 /A&, *tA 2023 5 PB 0.75 4%, IMN-= 08 23%.

A7 EALHFRE, RRABRE.

ERFF AR | A23) BAF | EA KAARAT 1T

248 #9: 2023403 A 318

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 Y4.82
EHA(E % ) 477,956.39
B (E 7 IR) 99,161.08
REAHH
W fE AR AT LiEREL

6%
0%
-6%
-12%
-18%
-24%

LPEIEELIETo DR

A kRE

1 CHLABRIFHRE, "IGAALR
2 — —dR B4R AT 2022 S = 3R
SIEY 2022.10.26

2 (A FEAAMLALE AUM R+
8 “BhIRER” — —IPIRAEARAT
ABE A AR IE B AR LY
2022.09.30

3 BN AR TR — — R k4R

0
W 5-EE

2022A
334,956
5.08%

(B 7 7)

ES RSN
(+-) (%)

JERESE A 85,224
(+-) (%) 11.89%
HHIEF (L) 7.41
P/B 0.65

2023E
345,899
3.27%
92,065
8.0%
7.96
0.61

2024E
384,626
11.20%
102,817
11.7%
8.65
0.56

2025E
429,595
11.69%
115,010
11.9%
9.43
0.51

R NS MR, AT AT P

A7 2022 F & 3R EAFD
2022.08.23
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@ Hﬁ ﬁ i.iE % WRAE4RAT(601658) 8] & 3T

ZHESHANG SECURITIES

Fo1: URARRAT 2022 SRRk S U

22A R ERAR KWL 2202

#EHAF ROE (H£4L) 11.9% 13.9% 11.9%|  -2.0pc 0.0pc 7.3% 16.2% 2.3% -13.9pc
ROA ( %44 ) 0.64% 0.76% 0.64% -12bp 0.0bp 0.66% 0.79% 0.33% -46bp
KEIA M 128,112 114,051 126,692 -1.1% 39,408 34,250 12,641 -63.1%

Rl 38 ik 8.1% 4.0% -11%|  -5.lpc 9.2pc 1.9% -0.5% -31.6% -31.1pc

V3 4 4 F| 3 76,170 73,849 85,224 11.9% 22,137 26,735 11,375 57.5%
F) Ho 3% i 18.6% 14.5% 11.9%|  -2.6pc -6.8pc 11.8% 13.8% -2.5% -16.2pc

EPS (k#%14) 0.78 0.73 0.85 9.1% 0.24 0.29 0.12 -57.5%
BVPS (k#4t) 6.89 7.32 741 1.1% 7.5% 7.06 7.32 741 1.1%
AL BN 318,762 256,931 334,956 5.1% 88,291 83,470 78,025 -6.5%
Rl b3 i 11.4% 7.8% 51%|  -2.7pc -6.3pc 9.9% 3.4% -3.0% -6.4pc

#) & A 269,382 205,441 273,593 1.6% 68,401 68,324 68,152 -0.3%
EETF (HaBREY, E1) 11,601,622 12,499,573 12,624,758 1.0% 88%| 12595808 12,698,784 13,000,312 2.4%
HE&EE (BHRFOR) 2.36% 2.23% 2.20% -3bp -16bp na na n.a na
HEE (R 2) 2.32% 2.19% 2.17% -2bp -15bp 2.17% 2.15% 2.10% -6bp
AL FREE (BB RO ) 3.89% 3.78% 3.76% -3bp -14bp 3.77% 3.75% 3.68% -7bp
A& R AE (HHRE12) 1.62% 1.61% 1.61% Obp -1bp 1.62% 1.62% 1.60% -2bp
[ N 49,380 51,490 61,363 24.3% 19,890 15,146 9,873 -34.8%
FH R AN 22,007 23,639 28,434 29.2% 8,793 5,759 4,795 -16.7%
BRI NN 27,373 27,851 32,929 20.3% 11,097 9,387 5,078 -45.9%
Y H5BEER 188,102 140,945 205,705 9.4% 48,191 48,647 64,760 33.1%
ARAN e 59.01% 54.86% 61.41% 6.6pc 2.4pc 54.58% 58.28% 83.00% 24.7pc
KEBERL 46,658 31,473 35,328 -24.3% 15,508 4,365 3,855 -11.7%
R HBAELAR K 28,728 32,216 37,588 30.8% 18,956 6,118 5372 -12.2%
15 8 R 0.47% 0.63% 0.55% -8bp 8bp 1.10% 0.35% 0.30% Sbp
FR#EA 4,922 8,643 6,009 22.1% 1,756 3,120 2634 -184.4%
SRS 6.04% 10.47% 6.58%|  -39pc 0.5pc 7.35% 10.44% -29.98% -40.4pc

AEHEK EFX> 12,587,873 13,523,061 14,067,282 4.0% 11.8%| 13426421 13523061 14,067,282 4.0%

EERFRH 11,877,684 12,736,522 13,264,102 41% 11.7%| 12,661,045 12736522 13,264,102 41%

RHER 6,454,099 7,151,869 7,210,433 0.8% 11.7% 6,991,064 7,151,869 7,210,433 0.8%
PP 2,697,946 3134132 3,164,328 1.0% 17.3% 3,038,835 3,134,132 3,164,328 1.0%
AN 3,756,153 4,017,737 4,046,105 0.7% 7.7% 3,952,229 4,017,737 4,046,105 0.7%
Bk~ 636,104 526,350 694,602|  32.0% 9.2% 710,855 526,350 694,602 32.0%
AR 4348620 4,666,768 4,958,899 6.3% 14.0% 4,556,578 4,666,768 4,958,899 6.3%
B AR EAT 1189458 1,241,853 1,263,951 1.8% 6.3% 1,229,495 1,241,853 1,263,951 1.8%
% iR 11,792,324 12,705,054 13,241,468 4.2% 123%| 12585183 12705054 13,241,468 4.2%
A& R AR 11,684,832 12,604,624 13,146,325 4.3% 125%| 12464438 12604624 13,146,325 4.3%
B 11,354,073 12,265,045 12,714,485 3.7% 120%| 12122517 12265045 12,714,485 3.7%
4 898,371 na 924,174 na 2.9% 961,592 na 924,174 na
AAEH 3,008,998 na 3185218 na 5.9% 2,882,353 na 3,185,218 na

& 407,065 na 505,392 na 24.2% 464,034 na 505,392 na
A 7,036,637 na 8096979 na 15.1% 7,811,420 na 8,096,979 na

ke 7 At 232,017 216,829 305,115  40.7% 31.5% 220,957 216,829 305,115 40.7%
AT 81,426 101,029 101,910 0.9% 25.2% 102,224 101,029 101,910 0.9%
1) AT B 17,316 21,721 24815  14.2% 43.3% 18,740 21,721 24,815 14.2%
iR AR A 794,091 816,463 824,225 1.0% 3.8% 839,724 816,463 824,225 1.0%
EBRA 92,384 92,384 92,384 0.0% 0.0% 92,384 92,384 92,384 0.0%
KERE RERH 52,685 58,899 60,736 3.1% 15.3% 57,888 58,899 60,736 3.1%
R 0.82% 0.82% 0.84% 2bp 3bp 0.83% 0.82% 0.84% 2bp
REREK 30,410 39,128 40,067 2.4% 31.8% 35,351 39,128 40,067 2.4%
E: xS 0.47% 0.55% 0.56% 1bp 8bp 0.51% 0.55% 0.56% 1bp
o 57,414 67,249 68,238 15% 18.9% 63,601 67,249 68,238 15%
fop S 0.89% 0.94% 0.95% 1bp 6bp 0.91% 0.94% 0.95% 1bp
REE AR 19,941 14,006 36,115 157.8% 81.1% 9,410 3,564 22,109 520.3%
TR A RE 0.35% 0.29% 0.56% 27bp 21bp 0.55% 0.20% 1.24% 103bp
AR A 17,623 7,792 28,064|  260.2% 59.2% 7312 2,553 20,272 694.0%
R S 34.99% 19.72% 53.27%|  33.5pc 18.3pc 52.43% 17.64% 137.67% 120.0pc
EH0+HR B K 74.2% na 70.7% n.a -3.5pc 73.1% na 70.7% n.a
REBER 418.6% 404% 386%| -19.0pc  -33.1pc 409.3% 404.5% 385.5% -19.0pc
KR 3.42% 3.33% 3.25% -8bp -17bp 3.39% 3.33% 3.25% -8bp

FAREAL Be—RLAARE 9.92% 9.55% 9.36%|  -19bp -56bp 9.33% 9.55% 9.36% -19bp
—BREFAARE 12.39% 11.53% 11.29% -24bp  -110bp 12.02% 11.53% 11.29% -24bp
TEAARR 14.78% 14.10% 13.82% -28bp -96bp 14.60% 14.10% 13.82% -280p

FA KR ANE N, HTIEARRAT. E 1 vh 22A B4, 22Q4 $F A GFFFHRFAWMRTY, 22A A LT FHAEH A 22Q1. 22Q2.
22Q3. 22Q4 F AT . A0 QoQ 4§ 22Q4 IRk 22Q3 5 AF AL L.
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ZHESHANG SECURITIES

HRAE4RAT(601658) 28] &.3F

ARHF: BEATAUL

= Rk H)iE &
(&7 7L) 2022A 2023E 2024E 2025E (A% L) 2022A 2023E 2024E 2025E
Bk FAT 1,263,951 1258734 1,409,782 1,578,956 #F)&dA 273,593 285,220 315,149 349,950
) Ak P 694,602 729,332 765,799 804,080 #%F 4 Flkn 28,434 34,121 40,263 47,510
8 7210433 8,003,581  8.883,974  9.861,212 HAhIE Ealkn 32,929 26,558 29,214 32,136
RBBAL A 232723 243377 254,153 266,196 E kA 334,956 345,899 384,626 429,595
AR 6,977,710  7,760.204  8,629.822  9,595.016 ALA A HtAn 2,620 3,164 3,533 -3,947
IEAREF 4,958,899 5424589 6,115,298 6,899,375 LHREER -205,705  -212,426  -236209  -263,825
A 172,120 599,344 668,385 745,678 B LI AEMA 180 0 0 0
A 14,067,282 15,772,202 17,589,086 19,623,114 K487 #]iE 126,692 130,187 144,748 161,671
R ok 3 AR 329,930 346,427 363,748 381,935 FZRALMR K -35,328 25,779 28,146 31,242
B BAB 12,714,485 13,985,934 15,664,246 17,543,955 #LaT#|H 91,364 104,408 116,602 130,429
AR A 101,910 106,890 112,114 117,593  Frig#t -6,009 -12,201 -13,626 -15,242
HApb R A 95,143 402,213 449,591 502,611 #He&FHE 85,355 92,206 102,976 115,186
At 13,241,468 14,841,464 16,589,699 18,546,095 V3 BH/ 3] F|iE 85,224 92,065 102,817 115,010
2 8] 3
BARB A 825,814 930,738 999,386 1,077,020 :}%ﬁg‘*gj R A 78,516 85,357 96,109 108,302
EX P s EX P 1S
(&7 L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
WK *ERE
BB MG i 1.56% 425% 10.49% 11.04% R REFHAH 60,736 66,956 73,966 81,829
Fa AR 2020%  2000%  18.00%  18.00% T RIEHKALRE 0.56%  028% 0.28% 0.28%
QAU R 2427%  -L11%  1450%  14.64% FRFHE 0.84%  084% 0.83% 0.83%
S EUNGE e 1.11% 276%  1118%  11.69% KEEEE 386% 363% 344% 325%
)2 BB 8) % A 3 B 3.25% 3.04% 2.86% 2.70%
% 11.89% 8.03% 11.68% 11.86%
AARS FFhh
ROAE 11.89% 11.59% 11.67% 12.08% AL 56.71% 57.23% 56.71% 56.21%
ROAA 0.64% 0.62% 0.62% 0.62% RH/EF> 51.26% 50.74% 50.51% 50.25%
WA LK /TG 94.32% 92.95% 91.7% 91.5%
RORWA 1.25% 1.19% 1.19% 1.20% _%\/Ji RFEIEH
=
A 8% 3.76% 3.67% 3.68% 3.68% HBISHE ()
A8 % 1.61% 1.61% 1.61% 1.61% EPS 0.85 0.87 0.97 1.09
B £ 2.15% 2.06% 2.07% 2.07% BVPS 741 7.96 8.65 9.43
HEE 2.17% 2.06% 2.06% 2.06% FFRMA 0.26 0.28 0.31 0.35
AN 61.41% 61.41% 61.41% 61.41% fEia3s47
KRR P/E 5.67 5.55 497 441
FARAAE 13.82% 13.75% 13.21% 12.74% P/B 0.65 0.61 0.56 0.51
EEAN 11.29% 11.35% 10.94% 10.57% P/PPOP 3.51 3.67 3.30 2.96
R Aot F $ 51.65% 51.65% 51.65% 51.65% MR Gk % 5.35% 5.78% 6.45% 7.22%
PRE T AT R 30.01% 30.00% 30.00% 30.00%
FAE R R ANF) e, AR T,
http://www.stocke.com.cn 3/4 4oL 1838 B L5 09 % TR H AR



@ Hﬁ ﬁ JiE # RAARAT(601658)23)

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

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