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FliA¥REHA, EEKXRLTF, FEREPH.

EBI
2022A R AL4RAT VIS ADE R 3G K 7.4%, LRI 2022Q1-3 & 1.7pc; &
KR ReIE K 0.7%, 35 IR T4 2.9pc; ROE 11.3%. ROA 0.82%. 2022A KK
AP ARAT R BE 1.37%, FREL 2022Q3 R-2bp; HEE L F 303%, RHAEKRETE.
FliE¥ %= A
2022A RAARAT VA4 FE R LIE K 7.4%, ik IR A 1.7pe, 12 BB ZE
FI49 XA A K. 2022A RALARATF = BRALI K R bRV 12.5%, 3EiR IRk K tg T
% 13.8pc. 2022A RALARATEICE] HLIG K 0.7%, IR T 29pc, T2)IH
B EZH R B 2022Q4 R4 ATA L E (BBR) FLTH 1ibp £ 1.70%.
RBAK, 2EZMEATLERZEHw, Wit 2023Q1 RATEAPE KA FRAE,
2023Q2 /5, BAVGRA BISA.

& EZ IR T AT
2022Q4 RUBATEFE £ (HAHKR, FTR) R THE 11bp £ 1.70%.

(1) Q4 FFMAFIFILTE 8bp £ 3.38%, EZPEEFHERITLHRLE, &
ERHK AA—BRKELTR. AETH, OLMH L1 202204 K, RATERE
WK IR BIR 5 51-0.3%. +1.6%, 3R ERTHBZ 2.3pc. 0.5pc. @
A)FE B 2022H2 MHEERE . b a—A R F4R 2022H1 T4 18bp. 9bp.

(2) Q4 RAAERAFIRIL LS 4bp £ 1.86%, F-2)2 B A2 E HA HAT bt In
Bl, FEAHRALAT. 2022A K, RURSTEIAZHIAL 2022H1 K3 K
6.9%, ik &AM 2.9pc.

TERERAR
2022A KRR LARAT R R E Ik 2022Q3 R T4 2bp £ 1.37%, *iEF4X 2022H1 R
BFPF 1.46%, @ 41%45 2022H1 R EH 8bp £ 1.08%, KRR AIN-FA4, @il
E A, PBERERKE. G Rkt ARER K, 2022A K, RLLTE
FREE 0.65%, % 2022H1 R _EF+ 11bp, E2R2#B. HHEXRREAL L
A7, 2 AEFF+15bp. 13bp; 2022A R ATA B3 R R F A 2022H1 K EH
151bp £ 5.48%. E#Z Ak, EZHOBEFHIBRT, RUBITEFRERAZ
BFTHE, 20F KES AT TRFES, ARREMLFTHGRET .,

B AR 5 4E4E
RATH ARG R @, &ERTAT, FF7RE-FE. FOHRLMEAT 2023-2025 F
)2EE% A E R LI K 2.9%/5.4%/6.7%, * % BPS 6.86/7.40/7.98 /L. IH*t L PB
0.45/0.42/0.39 4%. B A+ 3.77 TR, *F2 2023 F PB 0.55 4%, M =18 21%.
REeRT: ZREFAE, RRRBRE,

P RLE S

ERFF AR | A23) BAF | EA KAARAT 1T

4B H#9: 20234504 A 018

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

AXEE

N ¥3.11
ETE(E 7 ) 1,088,447.24
B (E 7 IR) 349,983.03
BEAHHE

R A ARAT LAEFREL
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B AT (L)

P/B

2022A
724,868
0.69%
259,140
7.45%

2023E
740,543
2.16%

2024E
789,038
6.55%
281,003
5.42%

2025E
847,650
7.43%

BN

(%)

266,567
2.87%

299,906
6.73%
7.98

(%)

6.37 6.86 7.40

0.49 0.45 0.42 0.39

Pkt kB N8 AR, ARSI P

1 (I ERPAE, RRABTE
B ——RAARAT 2022 F = F4R
EIFY) 2022.11.01
2 (& EeiRAt, kbusd
IF——R A ARAT 2021 £ = F 4R
EIFY) 2021.11.03
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ZHESHANG SECURITIES

o RARARAT 2022 SRR AL S U

22A FRIER RUER

##@ 44 ROE (4t ) 11.6% 11.8% 11.3% -0.5pc -0.3pc 11.5% 8.4% 11.4% 6.7% -4.7pc
ROA (#1b) 0.86% 0.84% 0.82% -2bp -4bp 0.94% 0.74% 0.83% 0.73% -10bp
HEFAA 461,880 378352 451,542 -2.2% 138,695 123123 116,534 73,190 -37.2%

F bk 3 ik 7.4% 15% 2.2% -3.7pc -9.7pc 5.8% 3.8% -5.4% -17.7% -12.3pc
PR R AR 241,183 197,505 259,140 7.4% 70,750 58,195 68,560 61,635 -10.1%
F bk 3 ik 11.7% 5.8% 7.4% 1.7pc -4.3pc 7.4% 3.2% 6.4% 13.1% 6.7pc

EPS (k& 41b) 0.65 0.53 0.69 6.4% 0.20 0.17 0.20 0.18 -10.1%
BVPS (R4 4) 5.87 6.24 6.37 2.0% 8.5% 6.05 6.03 6.24 6.37 2.0%
BN Bl 719915 564,620 724,868 0.7% 205,949 181,247 177,424 160,248 -9.7%
F bk 3 ik 9.4% 3.62% 0.69% -2.9pc -8.7pc 5.9% 5.9% -1.1% -8.4% -7.4pc
& KA 577,987 448050 589,966 2.1% 150,968 149,251 147,831 141,916 -4.0%
EE&FF (ALY, #1) 28,066,972 31,169,314 31,746,803 1.9% 13.1%| 29,604,279 31,227,665 32,675998 33479271 2.5%
HEE (BHEHER) 2.12% n.a 1.90% na -22bp na na na na n.a
HEE (PR R) 2.06% 1.92% 1.86% -6bp -20bp 2.04% 1.91% 1.81% 1.70% -11bp
AEFFKRBERE (PR R) 3.59% 3.53% 3.49% -4bp -10bp 3.61% 3.53% 3.46% 3.38% -8bp
A& AT RAR (B Roiz) 1.69% 1.79% 1.81% 2bp 12bp 1.75% 1.79% 1.82% 1.86% 4bp

4F ) & H N 141,928 116570 134,902 -5.0% 54,981 31,99 29,503 18,332 -38.1%
F 4 AN 80,329 67,355 81,282 1.2% 31,669 17,820 17,866 13,927 -22.0%
BN IN 61,509 49,215 53,620 -13.0% 23,312 14,176 11,727 4,405 -62.4%
Y H5EERE 219308 148530 229,273 4.5% 44,601 50,409 53,520 80,743 50.9%
ARAMNA 3046%  2631%  31.63% 5.3pc 1.2pc 21.66% 27.81% 30.17% 50.39% 20.2pc
* 7= AL & 166,000 143584 145326 -12.5% 52,883 52,664 38,037 1,742 -95.4%
AR HORALAR K 168999 126212 140,968 -16.6% 53,838 38,939 33,435 14,756 -55.9%
15 A A 1.05% 0.92% 0.76% -16bp -28bp 1.22% 0.84% 0.70% 0.30% -40bp
R HLE A 53,944 37,467 47,528 -11.9% 15,176 12,145 10,146 10,061 -0.8%
H M E 1823%  1596%  15.52% -0.4pc -2.7pc 17.69% 17.24% 12.93% 14.08% 1.2pc

AR K EFF 29,069,155 33,826,452 33,927,533 0.3% 16.7%| 30,888,302 32,426420 33826452 33927533 0.3%

£ &K AR 28,730,041 33,375,182 33,583,359 0.6% 16.9%| 30478516 31,976814 33375182 33,583,359 0.6%

Sl 17,135,752 19,323252 19,722,721 2.1% 15.1%| 18,107,661 18770323 19,323252 19,722,721 2.1%
FSRANNE 10,018,540 11,758,794 12,177,439 3.6% 215%| 10,703,416 11,286,899 11,758,794 12,177,439 3.6%
AR 7,117,212 7,564,458 7,545,282 -0.3% 6.0%| 7404245 70483424 7564458 7,545,282 -0.3%

Bl k% = 1503081 2,486,090 2,303,402 -7.3% 532%| 1,839,044 2030874 2486090 2,303,402 -7.3%
Y ey 8,230,043 9,280,945 9,530,163 2.7% 15.8%| 8486307 8965955 9,280,945 9,530,163 2.7%
AR AT 2,321,406 2,775,565 2,549,130 -8.2% 08%| 2488815 2669527 2775565 2,549,130 -8.2%
% & 26,647,796 31,194,574 31,253,082 0.2% 17.3%| 28,354,073 29,900,207 31,194574 31,253,082 0.2%
LRSS E &1 25,799,827 30,294,205 30,344,660 0.2% 17.6%| 27,503,716 29,037,067 30,294,205 30,344,660 0.2%
BOM A 2K 21,505,453 24,541,337 24,737,434 0.8% 145%| 23,208,110 23,796,197 24,541,337 24,737,434 0.8%
&b % 5,334,460 na 5460083 na 2.4% na 5651629 na 5460083 na
N 5,976,875 na 6507111 na 8.9% na 6,147,544 na  6507,111 na

4k 52 2 2,667,190 na 3572373 na 33.9% na 3227371 na 3572373 na
MAE 6,993,575 na 8470655 n.a 21.1% na 8042285 na 8470655 na

) e 5 A 1,949,504 2975684 2,836,712 -4.7% 455%| 1,944342 2526071 2975684 2,836,712 -4.7%
AT A 1,507,657 1,887,312 1,869,398 -0.9% 240%| 1469324 1775531 1,887,312 1,869,398 0.9%
©) RATH 3K 747,213 889,872 901,116 1.3% 20.6% 881,940 939,268 889,872 901,116 1.3%
k¥ 1 2414605 2625417 2,668,412 1.6% 105%| 2,527,653 2519496  2,625417 2,668,412 1.6%
% BA 349983 349983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 0.0%
KFERE RRHEHR 245782 269,702 271,062 0.5% 10.3% 254,449 264,455 269,702 271,062 0.5%
FRF 1.43% 1.40% 1.37% -2bp -6bp 1.41% 1.41% 1.40% 1.37% -2bp
RERFH 253,071 n.a 287,799 na 13.7% n.a 273,471 na 287,799 n.a
KiEFE 1.48% na 1.46% na -2bp n.a 1.46% na 1.46% na
fo il 3 184,921 na 212,839 na 15.1% na 187,568 na 212,839 na
FaR S 1.08% na 1.08% na Obp na 1.00% na 1.08% na
FRAE AR 219,961 71,008 251,796 254.6% 14.5% 16,762 25,319 28,927 180,788 5.25
RAERE 1.45% 0.55% 1.47% 92bp 2bp 0.39% 0.56% 0.62% 3.74% 313bp

A 4K 4k 211,292 47,088 226516 381.0% 7.2% 8,095 15,313 23,680 179,428 657.7%
A R 89.11%  2554%  92.16% 66.6pc 3.1pc 13.17% 24.01% 35.82% 266.11%  230.3pc
®H0+A B K 45.0% na 40.4% na -4.6pc na 42.8% na 40.4% na
REBEE 299.7% 303%  302.60% -0.1pc 2.9pc 307.5% 304.9% 302.7% 302.6% -0.1pc
&’ﬁ‘ 29 4.30% 4.22% 4.16% -Tbp -14bp 4.32% 4.30% 4.22% 4.16% -Tbp

TABRL BS—BFTALEE 1144%  1112%  11.15% 3bp -29bp 11.36% 11,11% 11.12% 11.15% 3bp
- s&ﬁi(\;tﬁ—.zi 13.46%  1338%  13.37% -1bp -9bp 13.58% 13.28% 13.38% 13.37% -1bp
FAARE 17.13%  17.46%  17.20% -26bp 7hp 17.18% 17.09% 17.46% 17.20% -26bp

FH R R AE AL, WRIEAFLAT. & 10 vk 22A B4, 22Q4 BF 4 LK T FHRTABMBPR T, 22A £ LK FFHETA 2201, 22Q2.
22Q3. 22Q4 FHAEH T HME. A M QoQ 45 22Q4 IRk 22Q3 #54F TALH AL
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ARHF: BEATAUL

RALARAT(601288) 23] 5.3F

= AT A FE &

(BFH ) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
B AR FAT 2,549,130 3,537,453 3,820,449 4,126,085 #HLEHPA 589,966 564,387 606,562 658,587
BRI 2,303,402 2,533,742 2,787,116 3,065,828 HFLFHA 81,282 82,908 84,566 86,257
LR 19,722,721 22,089,448 24,740,181 27,709,003 H Atk Gl 53,620 93,248 97,910 102,806
B BAL A -782,859  -893,118  -969,257 -1,050,045 & s 724,868 740,543 789,038 847,650
R # B 18,982,886 21,196,330 23,770,925 26,658,958 HLA A M An -6,525 6,724 -7,406 -8,230
JEAEAK 9,530,163 9,159,597 8,966,118  8,648245 k4R EILF 229273 234231  -249,570  -268,108
A= 561,952 972,387 1,050,267 1,134,473 EkIEHA -1,532 0 0 0
A 33,927,533 37,399,509 40,394,875 43,633,590 K&#TH)HE 451,542 462,813 492,879 529,218
Bk i i 3,737,828 4,111,611 4,440,540 4,795,783 F = RAEM K -145326  -147,821  -160,829  -174,831
F AR 24,737,434 27211,177 29,388,072 31,739,117 HLETHIHE 306,216 314,992 332,050 354,388
JLAT A 1,869,398 2,056,338 2,261,972 2,488,169 FiiFHt 47,528 -48,890 -51,538 -55,005
HA Fi i 908,422 1,174,835 1,270,269 1,373,483 #LEHHE 258,688 266,102 280,513 299,383
At 31,253,082 34,553,961 37,360,852 40,396,552 V3 BEANE] #F1E 259,140 266,567 281,003 299,906
BARBAH 2,674,451  2,845548 3,034,023 3,237,038 ;};ﬁgl‘*\gj%ﬁﬁﬁg 241,901 249,328 263,764 282,667
TEMHE EX P NS

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

F) B HNIG % 2.07% -4.34% 7.47% 8.58% R HAMR 271,062 306,575 340,568 381,871
Fa kit 1.19% 2.00% 2.00% 2.00% T RATHASERE 1.47% 0.55% 0.53% 0.54%
A B PNIG R -4.95% 30.58% 3.59% 3.61% FRAGHE 1.37% 1.39% 1.38% 1.38%
A A % -2.24% 2.50% 6.50% 737% WKEEEE 303% 291% 285% 275%
gé”&’“\gj"ﬂmiﬁ 7.45% 2.87% 5.42% 6.73% 5T 4.16% 4.04% 3.92% 3.79%
BFIRA Faht

ROAE 11.30% 10.77% 10.57% 10.51% A 79.73% 81.18% 84.18% 87.30%
ROAA 0.82% 0.75% 0.72% 0.71% RH/EFK> 58.13% 59.06% 61.25% 63.50%
RORWA 1.37% 1.25% 1.18% 1.16% j;?i SRFIFHE 98.92% 98.70% 98.5% 98.7%
E S 3.49% 3.28% 3.26% 326% #AmBA8HE (T)

HE & 1.81% 1.84% 1.84% 1.85% EPS 0.69 0.71 0.75 0.81
A £ 1.69% 1.43% 1.41% 1.42% BVPS 6.37 6.86 7.40 7.98
FEE 1.86% 1.61% 1.59% 1.59% BRIEA 0.22 021 0.23 0.24
AAMNA 31.63% 31.63% 31.63% 31.63% 4E{EILHE

FARIL P/E 450 437 413 3.85
FAARE 17.20% 15.80% 15.48% 15.18% P/B 0.49 0.45 0.42 0.39
B FARLRE 13.37% 12.31% 12.16% 12.02% P/PPOP 2.41 2.35 2.21 2.06
e Am AR % 5 58.54% 61.37% 61.37% 61.37% MR ENMHF 7.14% 6.87% 7.27% 7.79%
P& AT H 32.15% 30.00% 30.00% 30.00%

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.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 253

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 AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 69U S AR BT, AAEFTHFILT, RIRE T 6915 &R AT R L 6 F LI A RATAEFT A 8938
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 ) >
FINE) . BB R AT L 5301 AR A 5 AR g F LR R — ARk R
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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