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AEXE, BAFHE

4B H#9: 20234504 A 018

—— R IARAT 2022 FEAER SR

BFE S o o
O AREEFR, LERLTA, FALHAL. BRAR: INCEH)
O H&Emi

2022A ZGBARAT AR A AV R LI K 5.2%, ik IRk 2022Q1-3 #M% 0.3pc; E
KR Pe3g K 1.3%, 3R IR T 3.7pc; ROE 10.3%. ROA 0.75%. 2022A KX
BAAT AR R E 1.35%, /P 2022Q3 K-6bp; K& FE EE 181%, IRHLHE Ipc.
Q AERg% P4
2022A ATEEAANER IR 5.2%, R IRLHE 0.3pe, HRF-FFE. 2022A
BRFIIE K 13%, R TH 3.7pc, )2E: &2 FAT. EEKRERKITL
MR EMHS. (1) &ETFAT: RAT 2022Q4 4 8 %2 (B3)) FRILTHE Sbp £
1.41%. (2) E&ARE: L THES. ME kHATLEAREZ M, AT 2022A £
fodE &y AT IR IR 4B T 9.0pe. 2.2pe £-2.9%. -6.2%.
BBEAE, TREEZMNH A, 2023Q1 RATAAERB@EE S, 12 2023Q2
o, ZHTOEEMRASI T, BAM A LG,
Q &EZFXLTA
2022Q4 #5034 8 £ T Sbp £ 1.41%, T-2)2R R A LAT.
(1) F=%: Q4T ZKhBE (HBER) KA 2bp £ 3.67%, Fii)aH 7

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

a

BAVE AT, FHAFCRIT AR, 2022H2 MFFHALI. FlLF7I EM&%&

52 #14% 2022H1 42 12bp. 71bp. bt a1l
(2) fifksd: Q4 FARAR (H#HA) Kk LA obp £2.60%, Hl¥aE:  STEEZL) 379,482.53
O#ME: HGHRERTR, MAEKTIHASMWB]. 2022Q4 RAFFFRIRL  SBRAETK) 74,262.73
LAY 0.8%, ik & RAIZ 1.epe. R, NAZIAHIRL 22H1 REKY

9%, HiREBAHM Tpc. @FE L, FIB Q4 kT HAE LTS H I HNE BRAFE

BALEH, WEAERAREEIN, BEFEENE, ATEATH RSN TR EiEdak

AT, THAE EASATEEZO X BEERN K TIER.

T RAEEIF

2022Q4 K, RATHERFREH/IFL@ELF, FR. KiE. @ FARE,

£, RRER. XiE. QHPTREFILLAR Y 3.4%. 02%. 10.9%, FR. XiE.

W E IR T 6bp, 2bp. 16bp. @HALA, STAKERERETHE, REM
BE—ZEAH, (1) 32 202204 K, sFA—EFHRRE. *iE. @LFEKIL
2% FH 4bp. Tbp. 22bp. (2) EE: 2022Q4 R, RERRFERXRILER TR
10bp, 2ATEEMIEAT LABAH — & . 2022Q4 RARE XXX LS+ Tbp, H
P, AR FRIEEIR ESF 24bp. #HAF K F Ik BT dbp. REAK, MEZ
R SEEE. RERERE, ATR SRR ARFFE, 8FEWXE,

& AR 5 4E1E

AT 22A G2 P48, RRA@MEL, Tt RaB4RAT 2023-2025 )2 844)19
Bl bk 3% K 3.8%/7.0%/7.5%, *t & BPS 12.26/13.17/14.15 5. I M & PB
0.42/0.39/0.36 1%. B A7t 6.16 /T/AX, *tA 2023 5 PB 0.50 4%, I8 21%.
AR5 ZNZHFE%, FRABRE.

9%
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-3%
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LEeLeLLoodds OO0 9

W&

(87 7 2022A 2023E 2024E 2025E
212 ON 272,978 276,585 295,818 317,294
(+/-) (%) 1.33% 1.32% 6.95% 7.26%
)24 F) i 92,149 95,679 102,359 110,012
(+/-) (%) 5.22% 3.83% 6.98% 7.48%
BT (L) 11.43 12.26 13.17 14.15
P/B 0.45 0.42 0.39 0.36
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ZHESHANG SECURITIES

E 1 ZGBARAT 2022 IR AL LR

£33 $15: BAA 22A FILEL RER 2201
# ¥ #47 ROE (%46 ) 10.8% 10.3% 10.3% 0.0pc -0.4pc 9.6% 7.0% 8.5% 91%  0.6pc
ROA (414t ) 0.80% 0.74% 0.75% 1bp -5bp 0.78% 0.67% 0.75% 0.76% Obp
REWAHE 162,650 123,112 160,523 -1.3% 40,584 42,550 39,978 37411 -64%
[6) b 38 i 9.2% 0.7% -1.3% -2.0pc -10.5pc 1.3% 6.3% 5.2% -74%  -2.2pc
V3B % A1 H 87,581 67,883 92,149 5.2% 23,336 20,704 23,843 24266  1.8%
) pb 3% ik 11.9% 5.5% 5.2% -0.3pc -6.7pc 6.3% 31% 6.7% 45%  -2.2pc
EPS (k%4k) 110 0.83 114 33% 031 0.28 0.32 033  18%
BVPS ( K 41b) 10.64 1111 11.43 2.9% 7.4% 10.90 10.80 1111 1143 2.9%
BAF A B LKA 269,390 210,076 272,978 1.3% 73,608 69,778 66,690 62902  -5.7%
F) pb 3 ik 9.42% 5.05% 1.33% -3.7pc -8.1pc 7.7% 6.4% 0.9% 94% -10.3pc
F) & AN 161,693 128,027 169,937 5.1% 42,533 42,560 42,934 41910  -24%
EERE (HaBMRPH, &1) 10,544,277 11,466,893 11,566,374 0.9% 9.7%| 11,151,494 11575391 11673795 11,864,816  1.6%
FE&EE (BHEHOR) 1.56% 1.50% 1.48% -2bp -8op 1.56% 1.49% 1.46% 1.41% -5bp
BE&E (MR BR) 153% 1.49% 147% -2bp -6bp 153% 147% 147% 1.41% -6bp
EEFFKREE (MR R) 3.58% 3.60% 3.61% 2bp 3bp 3.58% 3.56% 3.66% 3.67% 2bp
A& RATAAE (B ReZ) 2.34% 2.43% 2.47% 4bp 13bp 2.37% 2.41% 2.50% 2.60% 9p
EEIR X PN 107,697 82,049 103,041 -4.3% 31,075 27,218 23,756 20992 -11.6%
FHRAEAN 47573 34,732 44,639 6.2% 13,639 11,015 10,078 9907  -17%
B F NN 60,124 47,317 58,402 2.9% 17,436 16,203 13,678 11,085 -19.0%
DE V- E &4 d 74,545 58,354 76,825 3.1% 19,141 19,782 19,431 18471  -49%
AN B 27.67% 27.78% 28.14% 0.4pc 0.5pc 26.00% 28.35% 29.14% 2936%  0.2pc
&R A 68,691 52,159 62,308 9.3% 15,417 22,100 14,642 10,149  -30.7%
R BOBAL AT K 62,945 48,092 58,102 T7.7% 14,127 20,465 13,500 10010  -25.9%
15 A 1.01% 0.93% 0.84% -9bp -18bp 0.84% 1.17% 0.76% 0.55%  -20bp
g5 % A 5,020 2,933 6,185 23.2% 1,829 -344 1,448 3252 124.6%
A HAE 5.34% 4.13% 6.30% 2.2pc 1.0pc 7.21% -1.68% 5.72% 11.93%  6.2pc
%’}**g S I 11,665,757 12,693,203 12,992,419 24% 114%| 12323654 12580576  12,693203 12992419  24%
EERERH 10,812,692 11,687,103 12,042,528 3.0% 114%| 11,490,295 11,660,487 11,687,103 12,042,528  3.0%
LS8 6,560,400  7,214926 7,296,155 11% 11.2% 6,927,971 7,087,730 7,214,926 7,296,155  1.1%
LA 4275304 4847529 4,929,648 17% 15.3% 4,620,097 4,738,840 4,847,529 4929648 1%
ASASE R 2285096 2,367,397 2,366,507 0.0% 3.6% 2,307,874 2,348,890 2,367,397 2366507  0.0%
] b 632,798 687,951 690,421 0.4% 9.1% 788,618 799,743 687,951 690,421  0.4%
SRR 3523249 3,679,675 3,955,207 7.5% 12.3% 3,588,478 3,692,614 3,679,675 3955207  7.5%
B AR R AT 734,728 788,506 806,102 2.2% 9.7% 805,752 746,660 788,506 806,102  2.2%
% f 10,688,521 11,680,766 11,956,679 2.4% 119%| 11,326932  11591,640 11,680,766 11,956,679  2.4%
4+ & R &R 9,407,484 10,231,312 10,402,739 17% 10.6% 9882392 10132260 10,231,312 10402739  17%
B B 6,956,191 7,783,365 7,836,984 0.7% 12.7% 7,406,150 7,714,650 7,783,365 7836984  0.7%
A E 2,061,672 na 1,989,383 na -35% na 2,106,968 na 1,989,383 na
NAE R 850,831 na 885,013 na 4.0% n.a 826,457 na 885,013 na
Ak 2 2,488,348 n.a 2,887,650 n.a 16.0% na 2,875,207 n.a 2,887,650 na
AR 1,551,981 na 2070711 na 33.4% na 1,901,603 na 2,070,711 na
) ke 7 Ak 1608410 1543156 1,631,814 5.7% 15% 1,576,315 1,556,177 1,543,156 1,631,814  57%
KA A 503,525 537,269 530,861 -1.2% 5.4% 522,156 518,676 537,269 530,861  -1.2%
) RAT A 3 339,358 367,522 403,080 9.7% 18.8% 377,771 342,757 367,522 403080  9.7%
B A AR 3 964,647 999,797 1,023,409 2.4% 6.1% 984,172 976,543 999,797 1023409  24%
¥ B A 74,263 74,263 74,263 0.0% 0.0% 74,263 74,263 74,263 74263 0.0%
TERE FRRK 96,796 101,961 98,526 -3.4% 1.8% 101,837 103,232 101,961 98526  -34%
R 1.48% 1.41% 1.35% -6bp -13bp 1.47% 1.46% 1.41% 1.35% -6bp
*E K 88,629 105,315 105,084 0.2% 18.6% 94,991 101,100 105,315 105084  -0.2%
*iEE 1.35% 1.46% 1.44% -2bp %bp 1.37% 1.43% 1.46% 1.44% -2bp
fol o 3 87,162 95,157 84,828 -10.9% 2.7% 97,316 89,621 95,157 84,828 -10.9%
H A F 1.33% 1.32% 1.16% -16bp -17bp 1.40% 1.26% 1.32% 116%  -16bp
T RERR 46,617 34,287 48,043 40.1% 3.1% 11,903 14,908 7,476 13756 84.0%
TR AR 0.80% 0.70% 0.73% 4bp -6bp 0.73% 0.86% 0.42% 0.76%  34bp
L EEE 47,519 29,122 46,313 59.0% -2.5% 6,862 13513 8,747 17,191  965%
S 48.64% 40.12% 47.85% 7.7pc -0.8pc 28.35% 53.08% 33.89% 67.44%  33.5pc
HH0HE B A 66.1% na 57.9% na -8.2pc na 55.9% na 57.9% na
REREEE 166% 182% 181% -0.9pc 14.2pc 166.7% 173.1% 181.5% 180.7%  -0.9pc
K 2.46% 257% 2.44% -13bp -2bp 2.45% 2.52% 257% 244%  -13bp
FARL B —BEERARE 10.62% 10.00% 10.06% 6bp -56bp 10.29% 9.99% 10.00% 10.06% 6bp
—BFEAARE 13.01% 12.16% 12.18% 2bp -83bp 12.54% 12.20% 12.16% 12.18% 2bp
FARAARE 15.45% 14.41% 14.97% 56bp -48bp 15.24% 14.49% 14.41% 1497%  56bp

TR B NG AL, WRIEASLAT. E 10 2k 22A ), 22Q4 £ FA BF T FHRTARPRTH, 224 £ LT FFHRHA 22Q1. 22Q2.
22Q3. 22Q4 F¥AREH 6 -T3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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ARHF: BEATAUL

ZBARAT(601328) 23] 5. 3F

= AT A H)iE &

(BFH ) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
B AR FAT 806,102 983,683 1,062,378 1,147,368 A Bl 169,937 170,432 184,357 198,031
BEI% 690,421 745,655 805,307 869,732 HF 4 N 44,639 46,871 49,214 52,660
LR 7,296,155  8,135213 9,111,438 10,204,811 H-fbdE ol 58,402 59,282 62,247 66,604
RRBAL -178,086  -198,677  -218,856  -238,299 &M 272,978 276,585 295,818 317,294
R # B 7,136,677 7,936,535 8,892,582 9,966,512 HLAA M hn 23,119 -3,268 -3,596 3,975
IEAREF 3,955,207 4,362,195 4325610 4244872 L HBREER -76,825 -77,840 -83,253 -89,297
HAe 404,012 417,347 448,818 482,811 F ks 248 2 2 2
A 12,992,419 14,445,416 15,534,694 16,711,295 K& #T4)iE 160,523 165,327 176,723 189,436
) Ak 7 A 2,034,894 2238383 2350303 2467818 HTHAEIMK 62,308 -63,350 67,625 72,182
F AR 7,836,984 8777422 9,479,616 10,237,985 HLETHIIE 98,215 101,978 109,098 117,254
JLAT A 530,861 597,489 672,479 756,881 FriFAt -6,185 6,422 -6,870 7,384
HA Fi i 1,553,940 1,734,770 1,867,583 2,011,028 #L/&F1I8 92,030 95,556 102,227 109,870
At 11,956,679 13,348,064 14,369,980 15,473,712 V3 BE/N8) %F1H 92,149 95,679 102,359 110,012
BARBAH 1,035,740 1,097,351 1,164,715 1,237,583 ;};ﬁgl“\gj%ﬁﬁﬁi 84,666 89,435 96,115 103,767
TEMHE EX P NS

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

F) B HNIG % 5.10% 0.29% 8.17% 7.42% TRRFHAR 98,526 109,846 122,472 136,836
Fa kit -6.17% 5.00% 5.00% 7.00% RS A RE 0.73% 0.70% 0.70% 0.70%
A B PNIG R -4.32% 3.02% 5.00% 7.00% T RATEHE 1.35% 1.35% 1.34% 1.34%
A A % -1.31% 2.99% 6.89% 719% WKEEEE 181% 181% 179% 174%
gé’&’“\gj"ﬂm% 5.22% 3.83% 6.98% 7.48% A 2.44% 2.44% 2.40% 2.34%
BAEE S kil

ROAE 10.33% 10.17% 10.18% 10.23% A 93.10% 92.68% 96.12% 99.68%
ROAA 0.75% 0.70% 0.68% 0.68% RH/EFK> 56.16% 56.32% 58.65% 61.07%
RORWA 1.17% 1.10% 1.08% 1.08% ;?i SRFIFHE 92.69% 92.91% 93.5% 93.9%
E S 3.61% 3.50% 3.48% 3.48% HBIHE (JT)

A8 % 2.47% 2.50% 2.51% 2.52% EPS 1.14 1.20 1.29 1.40
A £ 1.14% 0.99% 0.97% 0.95% BVPS 11.43 12.26 13.17 14.15
FEE 1.47% 1.34% 1.32% 131% BRIEA 0.37 0.39 0.41 0.45
AN 28.14% 28.14% 28.14% 28.14% f&4E3847

FARIL P/E 448 424 3.95 3.66
FAARE 14.97% 14.52% 14.27% 14.00% P/B 0.45 0.42 0.39 0.36
EAN 12.18% 11.85% 11.71% 11.57% P/PPOP 2.36 2.30 2.15 2.00
R Am AR % 4k 64.27% 63.00% 63.00% 63.00% AR EIHE 7.30% 7.54% 8.10% 8.75%
P& AT H 32.72% 32.00% 32.00% 32.00%

HAE KRB N E) AL, WREAFFRT.
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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.

HI BRHFEARE T HIERREIORTFAANEFEL, e ST CLEMAR T2 X B0 R E, B4
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 RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AN B P EAHEZR . AN RABERANME| AIRE mALL A RN S 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
BIE R —F G T iR Fo/ R G ILE. ANE) EA B I ARG RS P A el AT B 3709 LS. A8 89K~
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
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