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T R4RAT 22A V3EAA)E R 43.5%, 3ikIR 22Q1-3 T 2.1pc; BIKE bb-
2.6%, ¥ikILLL-2.5pc. ROE A 11.43%, Fltb-72bp; ROA 4 0.97%, [Flb-5bp.
22 FRIRE 1.38%, IR Q3 KR-2bp; K& E Z % 209%, FRrb+3pc.

ST,
1. BAE R ARIE . THBAT 22A BESFIER 1+3.5%, kIR 22Q1-3 T

SHIR: EREAE
b 4EF 5 S1230520010003
02180105900

2.1pc; BALF b-2.6%, 3EiRIRIL-25pc. WEBREXEAHAEERETIT, TF
LR AsE R HARE Y., WA 2204 £F45 &£ (HmPRTZ, TR) K
¥b 22Q3 FA4T 13bp, 18454 8 Z3 Bl e R4 22Q1-3 ¥ K 3.5pc £-9.8%. A&
2023 5, FIH)IES ARGk P ARIEER 22 SFH P T A5,

2. AT AT. M T HRAT22Q4 £ F 48 £ 301 22Q3 TAT 13bp £ 1.74%,

qiuguanhua@stocke.com.cn

HRENE: RiFE

zhaoyang03 @stocke.com.cn

b, AT FIMBAFEIR-6bp £ 3.45%, EE% LPR TREH LK TRENT EAKE

AT#ok; ATE RARRAEIRIL+bp £ 1.91%, FZ2RBEAFGT R GE, FREM  wan Y 4.46
EIRE MR Z W ZIAR, EHTERGRA LT, BZE 2023 F, XRRKE  swm@mrn) 1,589,571.91
RN #n, SERNBK, MEZFHRIGL, Tth QAR 24, B T 356.406.26
3. AE R RIRIE K. THRAT 22 FRRAEFARFNH123%, RiEE 9 FRREK

BREEHHR, £+, DLREEFNHT7%, £ 2010 FAREFERZHH RIALH

ik, HFEOERATERE T GOIARTRA R LI IG K KRB H 3%~ b A i
RHIG KL T0% A £, Lk EFHA60%, & B DA HA41%, Hli2LFHK+18%. 5%

EREAE S B RRAA TATWKT E R, BRARERIEANE. AE 203

F, Tt TATHR % LRI RARRG 0 LIF A B, FER TS 22 4015 5%

4. REFERRE. 22 FRARRE 1.38%, Kb Q3 KR-2bp, 4aF#-d4bp; ¥kix%E %

1.95%, 429 #0-Sbp; @A 122%, 4 FA0-1bp; KE&BEEE 200%, e  ssssssoousss

+3pe, BFMHpe. KR BETH SRR L T RE, RLkitie HR T A pessssss
. HEERA, NEARRF G FFE RN RERER L, FREEHH
+135bp A+32bp, HAATLRRFHRBAEE; MRKFEBFHFTRTRRE
2 A|+15bp B+5bp, EEBZ G TG REEBRIE A, KB 20235F, AT
TG RAREE, ERMBAEE, TR SR T8RRI 4T 5%,

Q Z&AHnSE/1E
it T B 44T 20230 2024, 2025 F)aEAFVAR LB K 1.35% . 4.25%.
5.05%, *FA BPS9.49. 10.22. 11.00 7T/M&. It R 2023 4 PB 4614 0.47 4.
B AR 5.69 7T/P&, R 2023 S PB 0.60 4%, ILHZ 18] 28%.

O RERF: ZRL5FkE, RRAXBRE.

W%

AR/

1 (HlAgEEst, FERES
¥ —— L H4RAT 2022 F = 53R
SAEY 2022.11.01

2 (BAEAT, BEWA——I
B4RAT 2021 4 = F 4R 59D
2021.11.04

3 (BANEE, EEMHA——I
BARAT 2020 SF = 48,51
2020.12.30

(BH ) 2022A 2023E 2024E 2025E
ESI DTN 917,989 908,300 939,771 981,337
(+-) (%) -2.63% -1.06% 3.46% 4.42%
DEE = b 360,483 365,336 380,851 400,092
(+-) (%) 3.49% 1.35% 4.25% 5.05%
FMA T (L) 8.81 9.49 10.22 11.00
P/B 0.51 0.47 0.44 0.41

FARIR: NG, T IESRL AT
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ZHESHANG SECURITIES

B1: T R4RAT 2022 43R 45 N

2A FEN FRER 22Q2 22Q3 22Q4 QoQ
#l#B48#HF  ROE (%4) 12.15% 11.29% 11.43% 14bp  -72bp 10.9% 11.0% 9.3% 11.6% 9.3% -2.4pc
ROA (44t) 1.02% 0.95% 0.97% 1bp -5bp 1.09% 1.00% 0.85% 0.96% 0.96% -1bp
RENHE 627,522 491,555 604,984 -3.6% 131,687 181,752 161,015 148,788 113429  -23.8%
Fligig 5.5% -0.9% -3.6% 27pc 9.1pc 0.6% 6.1% -0.2% -8.8% -13.9% -5.0pc
V3&4F1H 348,338 265,822 360,483 3.5% 96,517 90,633 80,873 94,316 94,661 0.4%
Rl g ig 10.3% 5.6% 3.5% 21pc  -6.8pc 10.6% 57% 4.0% 6.8% -1.9% -8.7pc
EPS (k#%4k) 0.95 0.75 0.97 2.0% 0.27 0.25 0.23 0.26 0.27 0.4%
BVPS (k44t) 8.15 8.57 8.81 2.8% 8.2% 8.15 8.37 8.30 8.57 8.81 2.8%
BAHS  FLEA 942,762 711,392 917,989 na  -26% 230,669 249,467 237,803 224,122 206,597 -7.8%
Rl g g 6.8% -0.1% -2.6% -25pc -9.4pc 6.3% 6.5% 1.8% -8.3% -10.4% -2.2pc
F &N 690,680 527,598 693,687 0.4% 179,532 177,281 174,144 176,173 166,089 5.7%
EETFE (HwBRTH, &) 33,443,149 36,392,283 36,855,907 13%  10.2%| 34,034,889 34,884,413 36582114 37,710,322 38,246,782 1.4%
A8 £ (BHRFDRZ) 2.11% 1.98% 1.92% -6bp  -19bp na na na na na na
HEE (R u ) 2.07% 1.93% 1.88% S5bp  -18bp 2.11% 2.03% 1.90% 1.87% 1.74% -130p
A LT FRAE (R R) 3.48% 3.48% 3.47% -1bp Obp 357% 3.50% 3.44% 351% 3.45% -6bp
AT& RARARAE (iR aiz) 157% 1.73% 1.77% Sbp 21bp 1.63% 1.64% 1.71% 1.82% 1.91% 9bp
E TIP3 IN 252,082 183,794 224,302 -11.0% 51,137 72,186 63,659 47,949 40508  -155%
F 4 FABAN 133,024 105,594 129,265 -2.8% 27,737 41,668 34,349 29,577 23671 -20.0%
SRR NN 119,058 78,200 95,037 -20.2% 23,400 30,518 29,310 18,372 16,837 -8.4%
LEREER 225,945 154,918 229,615 1.6% 83,088 43,374 54,712 56,832 74,697 31.4%
AAMA 23.97% 21.78% 25.01% 32pc  10pc 36.02% 17.39% 23.01% 25.36% 36.16% 10.8pc
¥ B A4 % 202,623 169,378 182,419 -10.0% 23,305 70,662 62,960 35,756 13041 -635%
SEBORALAR K 168,267 124,057 143,173 -14.9% 21,041 58,681 39,187 26,189 19116 -27.0%
FRAA 0.86% 0.76% 0.65% -1lbp  -200p 0.41% 1.11% 0.71% 0.46% 0.33% -130p
HEREA 74,683 55,667 61,527 -17.6% 11,496 19,961 16,614 19,092 5860  -69.3%
A HAE 17.58% 17.28% 14.56% -27pc -3.0pc 10.61% 17.97% 16.94% 16.89% 584%  -11.1pc
HMEE BFFE 35,171,383 39,550,661 39,609,657 01%  12.6%| 35171,383 37,296,465 38,744,376 39,550,661 39,609,657 0.1%
LERERH 33,890,866 38,134,375 38,359,188 06%  13.2%| 33,890,866 35877959 37,286,268 38,134,375 38,359,188 0.6%
RHEHR 20,667,245 22,909,750 23,212,312 13%  12.3%| 20,667,245 21602921 22341360 22,909,750 23,212,312 1.3%
xHAMEH 12,722,464 14,675,098 14,975,751 20%  17.7%| 12,722,464 13537366 14,201,963 14,675,098 14,975,751 2.0%
AR 7,944,781 8234652 8,236,561 0.0% 37%| 7944781 8065555 8,139,397 8,234,652 8,236,561 0.0%
Rl k3 = 1,490,646 2359372 1,906,571 -19.2%  27.9%| 1,490,646 1,967,930 2,188,026 2359372 1906571  -19.2%
ARER 9,257,760 10,154,673 10,527,292 37%  13.7%| 9,257,760 9,536,175 10,174,195 10,154,673 10,527,292 3.7%
BARAT 3098438 3389666 3,427,892 11%  10.6%| 3098438 3509818 3348474 3389666 3,427,892 1.1%
& B 31,896,125 36,121,656 36,095,831 01%  132%| 31,896,125 33,941,551 35411070 36,121,656 36,095,831 -0.1%
A& RERR 30,197,850 34,272,178 34,228,001 -01%  133%| 30,197,850 32,233,624 33,579,229 34,272,178 34,228,001 -0.1%
T 26,079,780 29,668,771 29,415,925 -09%  12.8%| 26,079,780 27,594,040 28,866,544 29,668,771 29,415,925 -0.9%
Sl iE 7,533,110 na  8076,256 na 7.2%| 7,533,110 na 7,981,545 na 8076256 na
MATED 5,390,582 na  5991,387 na  11.1%| 5,390,582 na 5593705 na 5991387 na
£k % 4 5,798,353 na 6,594,898 na  137%| 5798353 na 6905845 na 6,594,898 na
AMAZH 7,107,386 na 8553919 na  204%| 7,107,386 na  8107,726 na 8553919 na
Rl fi 15 3286972 3613113 3,760,342 41%  144%| 3286972 3770918 3793637 3613113 3,760,342 4.1%
KAt A 791,375 893,485 905,953 14%  145% 791,375 820,747 852,124 893,485 905,953 1.4%
B RATAER 39,723 96,809 145,781 50.6%  267.0% 39,723 47,919 66,924 96,809 145,781 50.6%
A AR 3,257,755 3,409,851 3495171 2.5% 7.3%| 3,257,755 3,336,786 3,314,198 3,409,851 3495171 2.5%
ERA 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 356,407 0.0%
XFRE RRRR 293,429 321,754 321,170 -0.2% 9.5% 293,429 306,887 315,962 321,754 321,170 -0.2%
TRE 1.42% 1.40% 1.38% -2bp -4bp 1.42% 1.42% 1.41% 1.40% 1.38% -2bp
XEREK 412,038 na 451,628 na 9.6% 412,038 na 417,238 na 451,628 na
FREES 1.99% na 1.95% na -5bp 1.99% na 1.87% na 1.95% na
R 254,901 na 284,031 na  114% 254,901 na 268,663 na 284,031 na
g HES 1.23% na 1.22% na -1bp 1.23% na 1.20% na 1.22% na
REERH 99,898 98,410 112,898 147%  13.0% 13,195 33,186 42,029 23,195 14,488  -37.5%
FRARE 0.54% 0.63% 0.55% -9bp 1bp 0.26% 0.64% 0.78% 0.42% 0.25% -16bp
LR 100,447 70,085 85,157 215%  -15.2% 31,082 19,728 32,954 17,403 15072 -13.4%
CCE S 34.17% 31.85% 29.02% -2.80c  -5.lpc 39.94% 26.89% 42.95% 22.03% 18.74% -3.3pc
WHI0+Hp B B 62.2% na 59.2% na  -3.0pc 62.2% na 59.5% na 59.2% na
BEREE 205.8% 201% 209% 27pc  3.6pc 205.8% 209.9% 207.0% 206.8% 209.5% 2.7pc
EE 2.92% 2.90% 2.90% -1bp -2bp 2.92% 2.98% 2.93% 2.90% 2.90% -1bp
FAENL Ho—BFALRE 13.31% 13.68% 14.04% 36bp 73bp 13.31% 13.43% 13.29% 13.68% 14.04% 36bp
—BRALRE 14.94% 15.28% 15.64% 36bp 70bp 14.94% 15.04% 14.90% 15.28% 15.64% 36bp
TALRE 18.02% 18.86% 19.26% 40bp _ 124bp 18.02% 18.25% 18.31% 18.86% 19.26% 40bp

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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IR 4RAT(601398) 5] & 3%

AW FE: ZKREFRME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 3,427,892 2912,177 3,188,833 3475828 ALEAHA 693,687 687,834 714,986 757,429
Bl k%= 1,906,571 2,001,900 2,101,995 2,207,094 #F 4 &M 129,265 137,667 144,551 151,778
LR 23,212,312 25,533,543 27,959,230 30,475,560 HAAE G 95,037 82,798 80,235 72,130
R BAL A 672,224 727,523 -780,640  -834,143 kN 917,989 908,300 939,771 981,337
B3I 22,593,648 24,806,020 27,178,590 29,641,417 A KM An -10,100 -10,389 -11,206 -11,979
JEAEAK 10,527,292 12,003,252 13,059,788 14,178,606 k4% &3 % 229,615 227,075 -226,485  -225708
HApbF 1,154254 1,648,116 1,798,451  1,955418 & ksl 2,187 0 0 0
F A 39,609,657 43,371,463 47,327,657 51,458,364 I AETHIHE 604,984 596,156 624,813 662,965
Bk i i 3,906,123 4,257,674 4,640,865 5,058,543 T FBRAAMK -182,419  -167,902  -181,281  -207,615
BHRAEB 29,415,925 32,357,518 35,431,482 38,620,315 HLETAIiE 422,565 428,253 443,532 455,350
JLAT A 905,953 950,228 996,666 1,045,374 FFiFHL 61,527 -62,355 62,094 -54,642
e 5B 1,867,830 2,049,299 2240430 2,439,832 #HLJEA)iHE 361,038 365,898 381,437 400,708
fitrAit 36,095,831 39,614,718 43,309,442 47,164,064 V3 BT 3) 4F|iE 360,483 365,336 380,851 400,092
BAERBAH 3,513,826 3,756,745 4,018,215 4,294,300 fgf}g/“\gj%ﬁ&&’? 345,673 350,526 366,041 385,282
T EM S E T EMHE
(|7 /) 2022A 2023E 2024E 2025E (87 70) 2022A 2023E 2024E 2025E
LR kP RE
F 8 PN IE % 0.44% -0.84% 3.95% 5.94% RSB ABR 321,170 345,523 386,135 428,124
Fe A -2.83% 6.50% 5.00% 5.00%  RRGHREAERE 0.55% 0.52% 0.59% 0.59%
IF BN R -11.02% -1.71% 1.96% 0.39%  RRATHE 1.38% 1.35% 1.38% 1.40%
RAERTAIE NG -3.59% -1.46% 4.81% 6.11% HRE&EEEF 209% 211% 202% 195%
%Egﬁhﬂéﬂﬂ 3.49% 1.35% 4.25% 5.05% 5k 2.90% 2.85% 2.79% 2.74%
B AEE S Fshi
ROAE 11.44% 10.75% 10.42% 10.19%  THr 78.91% 78.91% 78.91% 78.91%
ROAA 0.96% 0.88% 0.84% 081%  RHR/EF” 58.60% 58.87% 59.08% 59.22%
RORWA 1.64% 1.57% 1.50% mweé;?i@ﬁﬂpwé 96.62% 96.40% 95.99% 95.96%
A 8F 3.47% 3.32% 3.28% 324% HmEdEAE ()
A+ 8% 1.77% 1.77% 1.81% 181%  EPS 0.97 0.98 1.03 1.08
FAE 1.70% 1.55% 1.47% 143%  BVPS 8.81 9.49 10.22 11.00
FEE 1.88% 1.73% 1.64% 1.60% B JRAEA 0.30 0.30 0.31 0.32
AN 25.01% 25.00% 24.10% 23.00% fE{E4e4E
TARA P/E 4.60 453 434 4.13
KARRE 19.26% 18.70% 18.22% 17.82%  P/B 0.51 0.47 0.44 0.41
AR ARFRE 15.64% 15.28% 14.99% 14.74%  P/PPOP 2.63 2.67 2.54 2.40
R e AuAz 2 4 56.11% 56.11% 56.11% 56.11%  MENEF 6.80% 6.62% 6.91% 7.27%
PG T ATE 31.29% 30.00% 30.00% 30.00%

FAtRR: AARE, WAL
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ZHESHANG SECURITIES

FREFAIA

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 PR 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,

BNELRBRE, REHEAARAM KR RF) 697 B AREZATBATME ., BATRA 69 RAT P RR R, A TR T894
Z.

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

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 )
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 .
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 E T IE.
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
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