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S BREG: EAGRR)
O FE4RAT 2022 F2 AR IR A RRERE, BAHHEETEL,
Q ZEBRE SHTIE: RRFE

¥ EARAT 22A AEE AR L+5.0%, ik IRk 22Q1-3 T 0.8pc; EHLF bk
+2.1%, 3§ R 1-0.5pc. ROE 4 10.81%, F[]-47bp; ROA # 0.85%, [ k-
4bp. 22 FRTRF 1.32%, 3k Q3 R+lbp; K&E ZF 189%, FKILF-F.
B,

1. BAREIF TR, 22A 385418 F b+5.0%, 381% 3k 22Q1-3 T 4 0.8pc;
AR H+2.1%, ik I H6-0.5pc, A AR EAATERIG R -F ¥R L-2.6pc, F
ATRER TR L, BAAF PG TR” ER G, ST K~ M BBt
Bz, mstm R AN B AR K, BB St P AT SR AT R X
¥, BETUCERABTHERIE T TR L., &Z 2023 F, PITEELK TR
BRI 10% A4, 128 8 2KE, FHEIAF)E T ARFER 2022 5 T,

2. B EMHE T/, NAQIEF A2 (MR E, TR) FkQ3 T4
Sbp £ 1.71%, HF, A &K KA FIR+10bp £ 3.46%, IR3HEF Ao
Ja B F MR R R AT, AT & TR AR IR +18bp £ 1.91%, EERfFH
KB, BWMFEaEPERE R, RETHATREIER, ] AARAT R—
EEA) . BB 2023 F, MEARTHRZELM, 58T 5T E LN B A & TRLP
ey % EHom, FOTPATE L EKFRA PTRE,

3. REBRBERMAZE. 22 FRARRE 1.32%, IRtk Q3 R+lbp, 4&F#-1bp; *
EE 1.35%, RFWFT; WIE 1.10%, RFm+3bp; KEEEFE 189%, Kb
BFP, BEm2pe, BAREHRABE., SRR, REHTHEALFLRRE
5 R14218bp F=+33bp 1, HA M iT R R R T Tl REAR, EAEY
BT R RARA PTAEH, AWK TARERR T FOLEANE, K5 REER
TREFTAE. B2 2023 F, T FAHRRERET S RENEREL, 252X
EERE . HBBINT FE LA R RN,

2 AR 54

ot & B 4RAT 2023, 2024, 2025 SE)aE4AE R K 1.05% . 3.69%.
4.62%, T BPS7.49. 8.02. 8.58 /M. ILM-*tE 2023 4 PB 4644 0.45 4%, B
M 4.12 U/, SR 2023 4 PB 0.55 4%, LA EIA] 22%.

O REeRs: ZREHFAR, TRABRE.

W&

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

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

AXEE
N ¥3.38
K TH(E % L) 995,030.73
B (E 7 IR) 294,387.79
REASH

&+ B 4RAT kAR
15%

9%

4%
-1%
-1%
-12%

QP Q2 Q0 Q9 ddoddo oo

WESIS S

(BF ) 2022A 2023E 2024E 2025E
=N 618,009 605,201 624,556 647,340
(+-) (%) 2.06% 2.07% 3.20% 3.65%
)38 4 )i 227.439 229,820 238,306 249,306
(+-) (%) 5.02% 1.05% 3.69% 4.62%
FEILF T (L) 6.99 7.49 8.02 8.58

0.48 0.45 0.42 0.39
TR NS A%, HHIESFR A

1 &£=F, REGHF——F
E4RAT 2022 5F = F 4R 5P
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ZHESHANG SECURITIES

Bl ¥ E4RAT 2022 IR LRI

2A FwE AkEA 2104 22Q1 22Q2 22Q3 22Q4 QoQ
#]#44F ROE (f4) 11.3% 11.2% 10.8% -38bp -47bp 7.7% 10.3% 9.2% 10.7% 6.8%  -3.9pc
ROA (446) 0.89% 0.87% 0.85% -2bp -4bp 0.80% 0.85% 0.90% 0.75% 0.76% 1bp
®EHHB 380,840 303,487 388,588 2.0% 83,983 103,789 101,090 98,608 85101 -13.7%
[ 3 ig 4.2% 2.2% 20%| -0.2pc  -2.2pc 5.4% -0.6% 4.4% 3.1% 13%  -1.8pc
Va8 4 )8 216,559 173,081 227,439 5.0% 53,036 57,751 62,173 53,157 54,358 2.3%
[l 3 ig 12.3% 5.8% 5.02%| -0.8pc  -7.3pc 12.5% 7.0% 5.7% 4.8% 25%  -2.3pc
EPS (R %F46) 0.70 0.55 0.73 3.9% 0.18 0.20 0.21 0.18 0.18 2.3%
BVPS (R4F4) 6.47 6.84 6.99 2.3% 8.0% 6.47 6.62 6.61 6.84 6.99 2.3%
EAFS  FREA 605,559 467,818 618,009 2.1% 149,485 161,118 152,136 154,564 150,191  -2.8%
FlH it 7.1% 2.6% 2.06%| -05pc  -5.0pc 9.5% 2.1% 4.8% 1.0% 0.5%  -0.5pc
)& A BN 425,142 342,993 460,678 8.4% 109,127 109,933 114,060 119,000 117,685  -1.1%
EREE (HaBREH, &) 24,724,882 26,359,563 26,634,120 1.0% 7.7%| 25,207,366 25,756,566 26,379,243 26,942,882 27,457,791 1.9%
BEE (BHEHOR) 1.75% 1.77% 1.76% na 1bp na na na na na na
HEE (PR RZ) 1.72% 1.73% 1.73% na 1bp 1.73% 1.71% 1.73% 1.77% 1.71% -5bp
ALK FIRAEFE (MR aIR) 3.19% 3.26% 3.31% Sbp 12bp 3.22% 3.20% 3.23% 3.36% 3.46% 10bp
& RGRAE (R Z) 1.60% 1.67% 1.73% 6bp 13bp 1.62% 1.63% 1.63% 1.74% 1.91% 18bp
EFLEH RN 180,417 124,825 157,331 -12.8% 40,358 51,185 38,076 35,564 32506  -8.6%
EE 329N 81,426 59,028 72,248 -11.3% 17,555 25,978 17,167 15,883 13,220  -16.8%
EVUEI NN 98,991 65,797 85,083 -14.0% 22,803 25,207 20,909 19,681 19286  -2.0%
Y 45BEER 170,602 120,821 172,311 1.0% 53,002 39,610 38,964 42,247 51,490  21.9%
AN 28.17% 25.83% 27.88% 21pc  -0.3pc 35.46% 24.58% 25.61% 27.33% 34.28% 6.9pc
it T T 104,220 82,794 103,993 -0.2% 19,328 29,723 23,087 29,984 21,199  -29.3%
SEHBALIR K 98,298 71,453 92,793 -5.6% 21,736 28,034 17,542 25,877 21,340  -17.5%
15 B RA 0.66% 0.58% 0.56% -2bp -10bp 0.56% 0.70% 0.42% 0.60% 049%  -11bp
AL A 49,281 39,676 47,091 -4.4% 9,674 13,525 14,241 11,910 7415  -37.7%
A 17.82% 17.98% 1655%| -14pc  -1.3pc 14.96% 18.26% 18.26% 17.36% 11.60%  -5.8pc
AEHEK EEF 26,722,408 28,639,287 28,913,857 1.0% 8.29%| 26,722,408 27,459,038 28,052,758 28,639,287 28,913,857 1.0%
E&KERH 25,408,978 27,231,431 27,684,151 1.7% 9.0%| 25408978 26,104,153 26,654,332 27,231,431 27,684,151 1.7%
RHEHR 15,674,994 17,406,699 17,507,349 0.6%  11.7%| 15674,994 16,509,713 16,911,606 17,406,699 17,507,349 0.6%
AR 9,581,244 na 11,098,823 na  158%| 9,581,244 - 10,662,152 - 11,098,823 na
AR 6,093,750 na 6408526 na 5.2%| 6,093,750 - 6,249,454 - 6,408,526 na
Bl f~ 1,842,711 1,892,060 1,924,454 1.7% 44%| 1842711 1,667,664 1829587 1,892,060 1,924,454 1.7%
AR 6,164,671 6,253,380 6,445,743 3.1% 46%| 6,164,671 6,152,948 6248071 6253380 6,445,743 3.1%
B A RAT 2,288,244 2270533 2,378,565 4.8% 3.9%| 2,288,244 2365477 2205077 2270533 2,378,565 4.8%
B R4 24,371,855 26,120,329 26,346,286 0.9% 8.1%| 24,371,855 25,064,267 25,608,006 26,120,329 26,346,286 0.9%
A& S AR 23,354,909 24,846,095 25,103,591 1.0% 7.5%| 23,354,909 23,992972 24,406,649 24,846,095 25,103,591 1.0%
B 17,920,168 19,720,402 19,940,140 11%  113%| 17,920,168 18,942,696 19,314,410 19,720,402 19,940,140 1.1%
Sk iE 5,275,514 na 5,370,057 na 18%| 5275514 na 5535251 na  5370,057 na
N2 3,487,433 na 3,757,373 na 7.0%| 3,487,433 na 3693244 na 3,757,373 na
Sk 3,968,527 na 4,462,328 na  124%| 3968527 na 4285330 na 4462328 na
AMAZH 4,299,050 na 5,384,034 na 25.2% 4,299,050 na 4,789,250 na 5,384,034 na
Rl 2k # 4 3090506 2925382  2,706,658) -75%  -12.4%| 3090506  2,824519 2946614 2925382 2,706,658  -7.5%
RATH A 1,388,678 1,404,808 1,540,935 97%  11.0%| 1,388,678 1465883 1457968 1404808 1,540,935 9.7%
B RATHE 955,557 795,503 915858 151%  -4.2% 955,557 759,874 687,657 795,503 915858  15.1%
R ARG 2,225153 2382270 2,427,589 1.9% 91%| 2,225153 2,269,549 2315234 2382270 2,427,589 1.9%
EBA 294,388 294,388 294,388 0.0% 0.0% 294,388 294,388 294,388 294,388 294,388 0.0%
KERE FREHK 208,792 227,904 231,677 17%  11.0% 208,792 215,762 227,232 227,904 231,677 1.7%
RRE 1.33% 1.31% 1.32% 1bp -1bp 1.33% 1.31% 1.34% 1.31% 1.32% 1bp
E3:% 3 210,813 na 235,654 na 11.8% 210,813 na 218,804 na 235,654 na
RiEF 1.34% na 1.35% na Obp 1.34% na 1.29% na 1.35% na
WK 167,737 na 192,101 na 14.5% 167,737 na 189,745 na 192,101 na
wHE 1.07% na 1.10% na 3bp 1.07% na 1.12% na 1.10% na
REAEARH 87,115 62,562 84,715  354%  -2.8% 25,239 23,210 22,566 16,786 22,153 32.0%
RRARE 0.61% 0.53% 0.54% 1bp -Thp 0.65% 0.59% 0.55% 0.40% 0.51% 11bp
B R 85,596 43,450 61,830 423%  -27.8% 16,949 16,240 11,096 16,114 18,380  14.1%
A AR R 41.30% 27.75% 29.61% 1.90c¢  -11.7pc 33.81% 31.11% 20.57% 28.37% 32.26% 3.9pc
R0+ B B 59.3% na 53.3% na  -6.0pc 59.3% na 58.4% na 53.3% na
REBER 187.0% 189% 189% 0.0pc 1.7pc 187.0% 187.5% 183.3% 188.7% 188.7% 0.0pc
% 4,9 2.49% 2.47% 2.50% 3bp 1bp 2.49% 2.45% 2.46% 2.47% 2.50% 3bp
FAEL BE—LZBFARALR 11.30% 11.62% 11.84% 22bp 54bp 11.30% 11.33% 11.33% 11.62% 11.84% 22bp
—BEALRE 13.32% 13.90% 14.11% 21bp 79%p 13.32% 13.30% 13.63% 13.90% 14.11% 21bp
TALRE 16.53% 17.17% 17.52% 35bp 99bp 16.53% 16.64% 16.99% 17.17% 17.52% 35bp

FoAt kR A AL, WREAEASAA. & 10 vA 22Q1-3 4, 22Q3 £EA &K FFHEAT AP WIAFY, 22Q1-3 ALK FFHAHA 22Q1.
22Q2. 22Q3 “F¥H AT M. QoQ 15 22Q1-3 3Rk 22H1 #4547 EALHE ML, YoY 45 22Q1-3 Rtk 22Q1-3 #4847 KA, &M QoQ 45 22Q3 Kb
22Q2 #AFEALTE ML,
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W FE: ZKRETRME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 2,378,565 2,616,422 2,878,064 3,165,870 F|E AP 460,678 451,584 463,258 482,256
BRI 1,924,454 2,020,677 2,121,711 2227,796 #F 48 HFHKAN 72,248 76,583 80,412 84,433
LR 17,507,349 19,258,084 21,183,892 23,302,282 HAtiE Gl 85,083 77,034 80,886 80,652
RHRBAEAE S 436,756 -463,328  -495,749  -528,964 kN 618,009 605,201 624,556 647,340
B3I 17,117,566 18,794,756 20,688,143 22,773,317 #iA A Hiim -6,135 -6,307 -6,906 7,433
JEAEAK 6,445,743 7,123,016 7,846,359 8,674,615 L 4B EILR 2172311 -157,352  -156,139  -158,598
HApbF 1,047,529 1,148,595 1,260,594 1,384,920 & dkLslAlN -101 1,108 1,108 1,108
F A 28,913,857 31,703,465 34,794,870 38,226,519 A THIHE 388,588 392,830 411,206 429,128
Bk 3 & 3,622,516 3,803,642 3,993,824 4,193,515 FFRAABA -103,993  -107,128  -116,707  -124,639
BHRAEB 19,940,140 21,934,154 24,127,569 26,540,326 HLFT )i 284,595 285,702 294,499 304,489
JLAT A 1,540,935 1,873,016  2276,663 2,767,298 FfiiF#t 47,091 45,712 -45,647 44,151
e 5B 1,242,695 1,366,809 1,504,785 1,658,396 #L/&#|il 237,504 239,990 248,852 260,338
fitrAit 26,346,286 28,977,621 31,902,841 35,159,535 Y2 B 3) 4F|iE 227,439 229,820 238,306 249,306
BAERBAH 2,567,571 2,725,844 2,892,028 3,066,984 gfﬁ’g/‘}gj%ﬁ&&’? 214,020 216,401 224,887 235,887
T EM S E T EMHE
(BFH ) 2022A 2023E 2024E 2025E (87 70) 2022A 2023E 2024E 2025E
DX ¢ 6.3 XERE
F 8 PN IE % 8.36% -1.97% 2.59% 410%  RARREAR 231,677 258,464 281,112 306,913
Fe A -11.27% 6.00% 5.00% 5.00%  RRGHREAERE 0.54% 0.55% 0.49% 0.49%
IF BN R -12.80% 2.36% 5.00% 235%  TNRATEHE 1.32% 1.34% 1.33% 1.32%
RAERTAIE NG 2.03% 1.09% 4.68% 436%  HKEBEE 189% 179% 176% 172%
%Egﬁ&ﬂéﬂm 5.02% 1.05% 3.69% 4.62% IR 2.50% 2.41% 2.34% 2.27%
BAEE S s
ROAE 10.80% 10.15% 9.85% 9.65% A 87.80% 87.80% 87.80% 87.80%
ROAA 0.82% 0.76% 0.72% 0.68%  RH/EF” 60.55% 60.74% 60.88% 60.96%
RORWA 1.37% 1.27% 1.17% umeé;?i@ﬁﬁpwé 95.43% 95.80% 95.82% 95.77%
A 8F 331% 3.17% 3.17% 3.13% HmisdE ()
A+ 8% 1.73% 1.77% 1.88% 1.90%  EPS 0.73 0.74 0.76 0.80
FAE 1.58% 1.40% 1.30% 123%  BVPS 6.99 7.49 8.02 8.58
FEE 1.73% 1.56% 1.45% 1.38% B JRAEA 0.23 0.24 0.24 0.26
AN 27.88% 26.00% 25.00% 24.50% fEiE4eHE
TARA P/E 4.65 4.60 442 422
KARRE 17.52% 16.03% 15.44% 14.83%  P/B 0.48 0.45 0.42 0.39
AR ARFRE 14.11% 13.08% 12.70% 12.31%  P/PPOP 2.56 2.53 242 232
R e AuAz 2 4 58.17% 61.06% 61.06% 61.06%  FLEHEFE 6.86% 6.96% 7.23% 7.59%
PG T ATE 31.91% 32.00% 32.00% 32.00%

FAtRR: AARE, WAL
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ZHESHANG SECURITIES

FRLFAIA

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

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 ATk AR BARR TP IR 300 45 40EI - 10% ~ + 10%0A L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

HAE B RN ANR T

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T 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 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR R BRAREAE A 6 B L B ey e A B, BEAEFTRILT, ARIRE F 6945 & KT R 9 & L) A s ATHEAT A 6935
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

BRI G @ik 729 TERE LR 1 T4 25 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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