O

LR 4RAT(601169)

AIEEE 1T, RRERE

M F L7y

ZHESHANG SECURITIES

—— LT 2022 SR SE
BEEE

a
a

JLTARAT 2022 V3RS F)E ERHLELHE K, BAF R EHRIFLTRE.
R

ETFARAT 22A EAEALEAR b+11.4%, 3R IR 22Q1-3 EFF 4.9pc; EIKFE b
+0.0%, 3%k Fk-32pc. ROE # 9.60%, F] -69bp; ROA # 0.77%, Fl b
+2bp. 22 F KRB RE 1.43%, 3 Q3 K-16bp; K&EZF 210%, FRrt+10pc.
S E,

1. B, L TRAT 22A BRI 1+0.0%, ik IRk-32pc, £ BZE&E
FeRdE EER. ONHA22Q4 2548 2 (PP R2ZE, TR FHRL22Q3TF
AT 18bp £ 1.67%, 124F8 £ B E L Q1-3 7 KX 2.1pc £-3.8%. L+,
A BB FEIR-15bp £ 3.77%, Q4 BBRAMEZENKK, HKAEX K
B, AERERRIEARE T RT A HAT 6B E; & AR AEH
2.16%, FRLIFF, @M AR ESHHm, HIE LN Q4 £FIRL Q3 M
55%, R 21Q4 BV 40%, 1E4F4E St B 69 46 B 2R Q1-3 7 K 1.4pc -
0.1%. A& 2023 %, LRAKETEM TR, Ql FELERTKEZRE, A Q&
MARERRNERFBANEL, TNALARKE, 2FLLR A LFENA
1EH3E K, Ut EACH 2RI 5% Legg K.

2. AN E EAT. 22A 3EE VIR te+11.4%, 3Eik IRk 22Q1-3 L4 4.9pc, E
ZHREFHIIES) . ORETF)HGG TR Q13 H K 5.6pc £ 9.0%, &
RATINTR RAF A RE ) B, R RAT I, @FHT A6 TT#RR L Q1-3

PRI EAHA RIS, TRiH)aEAARA 2RI G T B Spc A4 6938k,
. R ERERE. 22 FRARRE 1.43%, F Q3 K-16bp; XiEFE 1.61%, &
22H1 R-36bp; M 2.26%, 4 22H1 K-29bp; K& FE &K 210%, Ik+10pc.

TR EAE MK, BB 2023 £, AT FRER ARFEE, REXFRE
HBMERMNE A AR E, §FREERERIFE T G ES.

& AR 5 4L

FR 4L 7 4RAT 2023, 2024. 2025 F )24 AE R LK 12.24%. 13.75%-
14.04%, *F 5 BPS10.74. 10.59. 10.42 7T/f%. LA R 2023 4 PB 4544 0.41 4%,
B AR 5.37 U/BL, *TA 2023 4 PB 0.50 4%, HMAZ A 21%.
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EWAEL(E 7 L) 93,874.85
B (E 7 IR) 21,142.98
REASH
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QP Q9 0 Q9 ddoddo oo

WESIS S

(BH ) 2022A 2023E 2024E 2025E
RIS ON 66,276 70,824 76,289 82,834
(+-) (%) 0.00% 6.86% 7.72% 8.58%
DEE = b 24,760 27,790 31,611 36,051
(+-) (%) 11.40% 12.24% 13.75% 14.04%
FMA T (L) 10.91 10.74 10.59 10.42
P/B 0.41 0.41 0.42 0.43
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H1: b 4RAT 2022 FF Rk Gk
BE $4: BEA 21A 22Q1-3 2A  FEL  RBEL 21Q4 22Q1 22Q2 22Q3 22Q4 QoQ
#]#W484%  ROE (%4t) 10.29% 11.25% 9.60%|  -165bp -69bp 6.1% 9.9% 8.3% 7.6% 7.0% -0.6pc
ROA (#4%) 0.75% 0.82% 0.77% -5bp 2bp 0.53% 0.95% 0.78% 0.73% 0.66% -7bp
HAEITHIR 48,700 38,718 47,866 -1.7% 10,602 13,485 12,764 12,469 9,148  -26.6%
s dgig -1.2% 1.6% -1.7% -3.3pc -0.5pc -1.5% -2.8% 4.9% 3.5% -137%  -17.2pc
V&4 22,226 19,361 24,760 11.4% 4,043 7,353 6,221 5,787 5,399 -6.7%
Rl b3 3.5% 6.5% 11.4% 4.9pc 7.9pc -17.7% 6.6% 9.4% 3.3% 33.5% 30.2pc
EPS (£%40) 1.02 0.92 1.10 8.8% 0.19 0.35 0.29 0.27 0.26 -6.7%
BVPS (k44t) 10.27 10.85 1091 0.5% 6.2% 10.27 10.58 10.56 10.85 10.91 0.5%
EAFFD  FRA 66,275 51,390 66,276 0.0% 16,492 17,622 16,321 17,447 14,886  -147%
F st 3.1% 3.2% 0.0% -3.2pc -3.1pc 2.6% 2.1% 1.3% 6.3% 97%  -16.1pc
A& AN 51,397 39,031 51,458 0.1% 13,108 12971 12,611 13,449 12,427 -7.6%
£&EFF (FWBREH, 1) 2,801,559 2,891,454 2,911,564 0.7% 3.9%| 2,834,963 2,860,342  2,905598 2,908,421 2,971,895 2.2%
H8E (BHEHOR) 1.83% na 1.76% na -Thp na na na na na na
H8E (K aiz) 1.83% 1.80% 1L77% -3bp -Thp 1.85% 1.81% 1.74% 1.85% 1.67% -18bp
AT FRAE (SR R) 4.08% 3.90% 3.86% -3bp -21bp 4.09% 3.95% 3.82% 3.91% 3.77% -15bp
AT & RHRAE (SR 2) 2.32% 2.20% 2.19% -1bp -13bp 2.34% 2.25% 2.19% 2.15% 2.16% Obp
EFIR S 2 N 14,878 12,359 14,818 -0.4% 3,384 4,651 3,710 3,998 2459  -38.5%
F 4R AP 5,990 5,749 7,066 18.0% 1,465 2,944 1,337 1,468 1317 -10.3%
VRIS NI IN 8,888 6,610 7,752 -12.8% 1,919 1,707 2,373 2,530 1142 -549%
LA5REER 16,543 12,172 17,599 6.4% 5,564 3,990 3,324 4,858 5427 11.7%
AANT 2496%  2369%  26.55% 2.9pc 1.6pc 33.74% 22.64% 20.37% 27.84% 36.46% 8.6pc
F A WAEHR K 23,522 17,117 20,847 -11.4% 5,983 5,006 6,081 6,030 3730  -38.1%
BE T T 14,129 13,694 13,373 -5.4% 98 4,005 3,994 5,695 321  -105.6%
15 FRA 0.87% 1.06% 0.77% -29bp -10bp 0.02% 0.94% 0.91% 1.29% -007%  -136bp
BrA#LSE A 2,786 2,115 2,089 -25.0% 553 1,001 422 602 26 -104.3%
A AHpE 11.07% 9.79% 7.73% -2.1pc -3.3pc 11.97% 12.87% 6.31% 9.35% -0.48% -9.8pc
ABHEK BRS 3,058,959 3,183,919 3,387,952 6.4% 10.8%| 3,058959  3,139910 3,200,534  3,183919 3,387,952 6.4%
EAK AR 2,841,036 2,885,295 3,058,494 6.0% 7.7%| 2,841,036 2,879,648 2,931,547  2,885295 3,058,494 6.0%
RHER 1,673,238 1,756,300 1,797,319 2.3% 7.4%| 1,673,238 1,749,177 1,776,966 1,756,300 1,797,319 2.3%
AR 1,084,523 na 1,157,446 na 6.7%| 1,084,523 - 1,175,298 - 1,157,446 na
ARG 588,715 na 639,873 na 8.7% 588,715 - 601,668 - 639,873 na
Bl k% = 207,195 181,427 257,993 42.2% 24.5% 207,195 179,510 195,524 181,427 257,993 42.2%
AR 987,904 1,045590 1,127,241 7.8% 14.1% 987,904 1,003,889 1,031,011  1,045590 1,127,241 7.8%
B RAT 162,810 158,786 163,645 3.1% 0.5% 162,810 169,037 161,799 158,786 163,645 3.1%
By i 4 2,761,881 2,874,461 3,077,335 7.1% 11.4%| 2,761,881 2,836,233 2,897,418 2874461 3,077,335 7.1%
A& R A 2,677,937 2,779,707 2,984,582 7.4% 11.5%| 2,677,937 2,740,760 2,797,128 2,779,707 2,984,582 7.4%
T 1,699,337 1,870,298 1,913,358 2.3% 126%| 1,699,337 1,842,035  1,859455 1,870,298 1,913,358 2.3%
A& 597,669 na 631,144 na 5.6% 597,669 na 633,733 na 631,144 na
MAEH 146,522 na 165,046 na 12.6% 146,522 na 160,023 na 165,046 na
py- ] 551,273 na 584,819 na 6.1% 551,273 na 615,961 na 584,819 na
AAZH 298,930 na 374,251 na 25.2% 298,930 na 331,342 na 374,251 na
Bk i f 467,018 432,449 541,742 25.3% 16.0% 467,018 395,164 415,985 432,449 541,742 25.3%
EATH A 384,003 359274 404,053 12.5% 5.2% 384,003 369,422 393,095 359,274 404,053 12.5%
B RATHEIR 127579 117,686 125429 6.6% -1.7% 127,579 134,139 128,593 117,686 125,429 6.6%
HAHRE 295054 307,309 308,473 0.4% 4.5% 295,054 301,618 301,017 307,309 308,473 0.4%
BRA 21,143 21,143 21,143 0.0% 0.0% 21,143 21,143 21,143 21,143 21,143 0.0%
KERE FRHEZR 24121 27,898 25,712 -7.8% 6.6% 24121 25,188 29,129 27,898 25,712 -7.8%
TR F 1.44% 1.59% 1.43% -16bp -1bp 1.44% 1.44% 1.64% 1.59% 1.43% -16bp
REREK 24,724 na 28,970 na 17.2% 24,724 na 34,991 na 28,970 na
KiEF 1.48% na 1.61% na 13bp 1.48% na 1.97% na 1.61% na
EHRER 29,249 na 40,625 na 38.9% 29,249 na 45,331 na 40,625 na
F S S 1.75% na 2.26% na 51bp 1.75% na 2.55% na 2.26% na
TR A B 15,977 12,067 12,497 3.6% -21.8% 3,575 2,498 4,273 5,296 430 -91.9%
RRARE 1.02% 0.96% 0.75% -21bp -27hp 0.85% 0.60% 0.98% 1.19% 0.10%  -109bp
ELE 2 16,407 8,290 10,906 31.6% -33.5% 3,646 1,431 332 6,527 2616  -59.9%
e s 66.83%  45.83%  4521% -0.6pc -21.6pc 60.29% 23.73% 5.27% 89.63% 3750%  -52.1pc
A0+ B A 64.0% na 79.0% na 14.9pc 64.0% na 96.2% na 79.0% na
REAER 2102%  200.25% 210% 9.8pc -0.2pc 210.2% 211.5% 194.9% 200.3% 210.0% 9.8pc
A 3.03% 3.18% 3.00% -18bp -3bp 3.03% 3.05% 3.20% 3.18% 3.00% -18bp
FAKA HBS—BERALEER 9.86% 9.96% 9.54% -42bp -32bp 9.86% 9.87% 9.69% 9.96% 9.54% -42bp
—BEALRE 13.45%  1344%  12.86% -58bp -59bp 13.45% 13.37% 13.16% 13.44% 12.86% -58bp
TAXRE 14.63%  14.62%  14.04% -58bp -59bp 14.63% 14.56% 14.35% 14.62% 14.04% -58bp

FH R B NE) N,

MBIEARAAT. E 12 A 22Q13 B4, 22Q3 £ FA &F = FH AT AWM TY, 22Q1-3 £ &F = FH&HH 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 #8547 EAL R L.

http://www.stocke.com.cn

2/4

W 40l Wik IE XX B 04 B, A B



YLV

ZHESHANG SECURITIES

L FARAT(601169) 28] 3T

W FE: ZKRETRME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 163,645 167,723 177,136 194,805 A8 4 M 51,458 54,168 57,969 62,684
B L~ 257,993 270,893 284,437 298,659 #F 4k SN 7,066 7,631 8,394 9,234
LR 1,797,319 1,977,051 2,174,756 2392232 bk Eddn 7,752 9,025 9,926 10,916
RHRBAEAE S (52,854) (61,710) (66,602) (70,754) E kg 66,276 70,824 76,289 82,834
B3I 1,749,107 1915341 2,108,154 2,321,477 HLAR W (783) (832) 917) (1,013)
JEREF 1,127,241 1,201,711 1,158,741 1,193,077 L&A FEF (17,599)  (18,807)  (20,258)  (21,996)
A F 89,966 72,565 76,091 81,796 & ksl 75 (30) (30) (30)
F A 3,387,952 3,628,233 3,804,560 4,089,815 IKEFTFIHE 47,866 51,155 55,084 59,796
) Ak 77 A 667,171 700,530 735,556 772,334 R EBALM K (20,847)  (20,830)  (20,589)  (20,456)
BHRAEB 1,913,358 2,096,536 2,214,199 2,435,065 HLETHiE 27,019 30,325 34,495 39,340
JAF A A 404,053 424,256 445,468 467,742 FTAFHL (2,089) (2,345) (2,667) (3,042)
e 5B 92,753 99,628 105,007 113,664 #h/5#)iH 24,930 27,980 31,828 36,298
fitrAit 3,077,335 3,320,949 3,500,230 3,788,805 )3 BAE/N3) AA)iE 24,760 27,790 31,611 36,051
BAERBAH 310,617 307,283 304,329 301,010 fgfﬁ’g/“\gj%ﬁ&&’? 23,359 26,389 30,211 34,650
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 % 0.12% 5.27% 7.02% 8.13%  RERGHAH 25,712 28,263 29,468 31,620
Fe A 17.96% 8.00% 10.00% 10.00%  FRRBAERFE 0.75% 0.80% 0.79% 0.79%
IF BN R (0.40%) 12.41% 9.99% 9.99%  TNRATHE 1.43% 1.43% 1.35% 1.32%
AT AR % (1.71%) 6.87% 7.68% 8.55% HRE&EEEF 210% 218% 226% 224%
i@g@&&a%%m 11.40% 12.24% 13.75% 14.04% &Gtk 3.00% 3.12% 3.06% 2.96%
BAEE S s
ROAE 10.43% 11.53% 13.40% 15.60%  THr 93.94% 94.30% 98.22% 98.24%
ROAA 0.77% 0.79% 0.85% 091%  RHE/EFK” 53.05% 54.49% 57.16% 58.49%
RORWA 1.09% 1.14% 1.23% 1.32% a;?i BRFIEH 91.51% 90.78% 91.62% 92.14%
A 8F 3.86% 3.79% 3.80% 3.82% HmEdsdE ()
A+ 8% 2.19% 2.19% 2.20% 2.19%  EPS 1.10 125 1.43 1.64
FAE 1.67% 1.60% 1.60% 1.63%  BVPS 10.91 10.74 10.59 10.42
FEE 1.77% 1.70% 1.70% 1.72% B JRAEA 0.31 0.33 0.38 0.43
AN 26.55% 26.55% 26.55% 26.55% fEiE4eHE
TARA P/E 4.02 3.56 3.11 271
KARRE 14.04% 13.11% 12.45% 11.55%  P/B 0.41 0.41 0.42 0.43
AR ARFRE 12.86% 11.87% 11.21% 1031%  P/PPOP 1.96 1.84 1.70 1.57
R e AuAz 2 4 69.43% 69.43% 69.43% 69.43%  MENHEF 6.98% 7.45% 8.53% 9.78%
PG T ATE 28.06% 26.50% 26.50% 26.50%
TR R NS AL, HRIEASAFAT.
http://www.stocke.com.cn 3/4 4oL 1838 B L5 09 % TR H AR



@ Hﬁ ﬁ ii[ % LT ARAT(601169) 3] &3

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 ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 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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