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K AHIE
HEM ¥ 2.99
ETH(F % ) 63,593.40
B A(F F IR 21,268.70
BEAHA

AT E R

ATEARAT

WESIS S

EI b SeAst B
23Q1 AT A AT AR He+2.5%; VFEEA)1EFE] 16+9.9%; ROE (F:1b) Fl t+0.5pc
£ 16.0%. 23Q1 KRR FIRL-3bp £ 1.44%, KE&EZFFk+1pc £ 183%.
Q ZRATERE L
(1)23Q1 #T B 4RAT B UL 1b+2.5%, Bk T 3T, B Uik A B ARG XA H 4R
7. AR KR EZRHEF. 23Q1 KA LK F R 1+9.9%, £+ 44KE K
+11.7%, &ETFATAEZEZRER R, 23Q14 &£ (HwRaZ) 4)\ 22Q4 F &
Sbp £1.97%, & EZMHARTIHTN. 23Q1 K7 MEFE (Mo 2) £ 2204
Tl Sbp £ 4.47%, ETEZRTRAEIMNHA, AERXHAETRE; 23Q1 AR
AR T 3bp £ 2.42%, A HBAEE LA R,
(2)23Q1 HrH4ATVIEAF)EF 1+9.9%, EZZIEREFRKELETHM K. 23Q1
%“F BALIR K 38R 42 22A T4 40pc £-28.6%.
Z2ARK, é&ﬁ’%ﬁ«ﬁ”’diﬁmﬁﬁ PR FRHA, BT EENTHIERA L HE
%% ERBT MBI R, BAMEHRE, &EREEE PKRE.
Q FE&FT#HmK
23Q1 AT A RATIE & & B b TAL 22A 2 A 2.6pc £ 25.6%, dF &AM F] H+3.6%,
Wik Irb-6pe. A, FALR H+12.3%, 3§k Frb-6pe. A —IREZ, fTdkiE
IR E AT, FAARE 4%%%&;%@% }iwlﬁ@mbn%, 3 ik Lk
10.1pc, BT A%, LR TG EHMmE], RTKALILAKRBYR LY,
Q FEARERS
23Q1 FARBEEGOFER. REF@E: 23Q1 A ARRERIL-3bp £ 1.44%, =
RF&EL SAFEFZIEK, REFTE: 23Q1 RKEE E F IR k+1pec £ 183%.
Q ZAMHLHEE
It 2023-2025 SF )2 % A1 R L3 K 9.17%/12.40%/15.32%, *F & BPS
6.90/7.40/7.99 7. IA*TE PB 0.43/0.40/0.37 4. B A+ 4.00 /T/HEK, xR 2023
4 PB 0.58 1%, IANZ 18] 34%.
REE#RF: EMEFEE, FEAREE.
M%#ﬁ%
(A 7% L) 2022A 2023E 2024E 2025E
ERIT IN 61,085 66,061 74,185 84,029
(+-) (%) 12.14% 8.15% 12.30% 13.27%
)3 A1) 13,618 14,867 16,710 19,271
(+-) (%) 7.67% 9.17% 12.40% 15.32%
B A F (L) 6.49 6.90 7.40 7.99
P/B 0.46 0.43 0.40 0.37
TR IR: NG MR, SAEAFFR AT

1 KR Fedmig b &, 2R
) 2023.03.28

2 KFUARATIZ 69 s KM IRATATY
2023.03.18
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ZHESHANG SECURITIES

Fo1: BRARAT 2023 F—FIR G
i#

YoY 23Q1
FFE  ROE GF4L) 15.6% 9.0% 16.0% 7.0pe 0.5pe 12.9% 2.6% 13.7% 0.7% 13.6% 12.9pe
ROA CF4b) 0.88% 0.57% 0.85% 28bp -3bp 0.86% 0.30% 0.72% 0.32% 0.84% 52bp
EE S TR F 11,579 43,484 11,025 -4.8% 11,579 12,211 11,493 8,201 11,025 34.4%
F) sk 20.7% 9.2% -4.8% -14.0pc -25.5pc 20.7% 30.0% 8.2% -19.7% -4.8% 14.9pc
[=R: o 2 P 5.118 13618 5,625 9.9% 5118 1.856 4.563 2,081 5.625 170.3%
B redgi 11.8% 7.7% 9.9% 2.2pc -1.9pc 11.8% -18.4% 22.4% 0.5% 9.9% 9.4pc
EPs (R4 0.20 0.56 0.26 32.0% 0.24 0.09 021 0.10 0.26 170.3%
BVPS CGRF4R) 6.04 6.49 6.72 3.6% 11.3% 6.04 6.14 6.34 6.49 6.72 3.6%
¥ty Bl 15.391 61,085 15.780 2.5% 15,391 16.349 15.977 13.368 15.780 18.0%
R He ik 18.4% 12.1% 2.5% -9.6pc -15.8pc 18.4% 26.7% 10.1% -4.9% 2.5% 7.4pe
FAHRN 11,498 47,062 11,746 22% 11,498 11,739 12,200 11,625 11,746 1.0%
ELFF HmBAEY, ED 2,121,667 2233909 2,383,923 6.7% 124%| 2121667 2238134 2269518 2306318 2,383,925 3.4%
FEE (AMERURE) n.a 2.21% n.a na na na na na na na n.a
FEE (iR o @) 2.17% 2.11% 1.97% -14bp -20bp 2.17% 2.10% 2.15% 2.02% 1.97% -Sbp
A BHFRAR (FaPRo B 4.62% 4.57% 4.47% -10by -15b; 4.62% 4.52% 4.61% 4.52% 4.47% -5b
P P P
A8 ERAE GRirHA e 2) 241% 2.42% 2.42% 0Obp 1bp 2.41% 2.38% 2.43% 2.45% 2.42% -4bp
EZLPS 2 5N 3.893 14,023 4,034 3.6% 3.893 4.610 3.977 1.743 4.034 131.4%
B S 22 SN 1,374 4,791 1,543 123% 1,374 1,258 1,117 1,042 1,543 48.1%
Fof e Bl 2,519 9,232 2,491 -1.1% 2,519 3352 2,660 701 2,491 255.3%
EES 34 3.642 16.774 4,546 24.8% 3.642 3.939 4297 4.896 4.546 -1.1%
A AYAY 23.66% 0 0 -3.8pc 0.0pc 23.66% 24.09% 26.89% 36.62% 28.81% -7.8pc
j W ik E 5.455 27,653 3,894 -28.6% 5455 9,846 5,849 6,503 3,894 -40.1%
GEHBALB 2,635 17,245 2,428 -7.8% 2,635 6.214 3,383 5,013 2428 -51.6%
ER A 0.76% 1.20% 0.63% -57bp -13bp 0.76% 1.71% 0.91% 1.32% 0.62% -70bp
HEHER 902 1,842 1,393 54.4% 902 414 993 -467 1,393 -398.3%
A BHE 14.73% 11.64% 19.53% 7.9pc 4.8pe 14.73% 17.51% 17.59% -27.50% 19.53% 47.0pc
BB ERF 2.481.669  2.621.930  2.746.969 4.8% 10.7%|  2.481.669  2.521.244 2,543,151  2.621.930  2.746.969 4.8%
ALRFLH 2207455 2342412 2425438 3.5% 9.9%| 2207455 2268812 2270223 2342412 2425438 3.5%
FIEIR 1427251 1,525,030 1,594,669 4.6% 11.7%| 1427251 1474061 1506280 1,525,030 1,594,669 4.6%
et na 1,102,058 na na na - 1,085.082 - 1,102,058 - -100.0%
AR na 417,881 na na na - 384,780 - 417,881 - -100.0%
B e 136,794 68,928 108,747 57.8% -20.5% 136,794 140,752 94,508 68,928 108,747 57.8%
SRR 693.648 751.849 803,809 6.9% 15.9% 693,648 679,980 697.564 751,849 803.809 6.9%
Tk AT 142,642 185,625 149,777 -19.3% 5.0% 142,642 151,645 155,987 185,625 149,777 -19.3%
Gtk 2325368 2456000  2,575916 4.9% 10.8%| 2325368 2,362,892 2380346 2,456,000  2,575.916 1.9%
LR R 2265994 2391627 2,533,198 5.9% 11.8%| 2265994 2288591 2309991 2391627 2,533,198 5.9%
¥ % 1514411 1659389 1,710,064 3.1% 129%| 1,514411  1,620457 1,721,516 1,659,389 1,710,064 3.1%
A db i n.a 614,537 n.a na na n.a 636.559 n.a 614,537 na na
AAFER na 62,575 n.a na na na 56,435 na 62,575 na n.a
Axdk w38 n.a 830,064 n.a na na n.a 805.608 n.a 830.064 n.a na
AW n.a 150,916 n.a na na n.a 117.370 n.a 150.916 n.a n.a
B Ak £ f% 321,386 312,035 384,427 23.2% 19.6% 321,386 292,041 243,534 312,035 384,427 232%
B AT 375,633 323,033 375,629 16.3% 0.0% 375,633 319,610 278,705 323,033 375,629 16.3%
B RATER 54,564 97,170 63,078 -35.1% 15.6% 54,564 56,483 66.236 97.170 63.078 -35.1%
LEEE 153,483 162,933 167,943 3.1% 9.4% 153,483 155,527 159,892 162,933 167.943 3.1%
A 21,269 21,269 21,269 0.0% 0.0% 21,269 21,269 21,269 21,269 21,269 0.0%
FFEREE FRRR 21,812 22,353 22,907 2.5% 5.0% 21,812 21,969 22,139 22,353 22,907 2.5%
ESCE 1.53% 1.47% 1.44% -3bp -9bp 1.528% 1.490% 1.470% 1.466% 1.436% -3bp
na 36.571 n.a na na n.a 44,130 n.a 36,571 na na
n.a 2.40% n.a na na na 2.99% na 2.40% n.a n.a
n.a 29,942 1n.a na na na 27,442 na 29,942 n.a 1n.a
n.a 1.96% n.a na n.a n.a 1.86% n.a 1.96% n.a n.a
1.396 16.074 2,265 -85.9% 62.2% 1.396 4.789 4.616 5.273 2.265 -57.1%
0.41% 1.19% 0.59% -60bp 18bp 0.41% 1.34% 1.25% 1.40% 0.59% -81bp
251 14,388 1711 -88.1% 580.4% 251 4,632 4,446 5,059 1711 -66.2%
4.87% 69.62% 30.62% -39.0pc 25.7pe 4.87% 84.94% 80.94% 91.41% 30.62% -60.8pc
n.a 78.9% n.a na na na 90.3% na 78.9% n.a n.a
177% 182% 183% 0.7pc 5.6pc 177.3% 185.7% 181.2% 182.2% 182.9% 0.7pc
2.71% 2.67% 2.67% 0Obp -4bp 2.71% 2.77% 2.66% 2.67% 2.67% Obp
FAFA HBo—BFAEAEE 8.05% 8.05% 8.04% -1bp -1bp 8.05% 8.04% 8.05% 8.05% 8.04% -1bp
—BFAELEE 9.66% 9.54% 9.48% -Gbp -18bp 9.66% 9.64% 9.58% 9.54% 9.48% -6bp
TARLAE 11.74% 11.60% 11.49% -11bp -25bp 11.74% 11.75% 11.67% 11.60% 11.49% -11bp

FA R R AE AL, WRIEAFLAT. & 10 vk 22A 4], 22Q4 BF 4 LF T FHRTABMBPR T, 22A £ LK T FHEFA 2201, 22Q2.
22Q3. 22Q4 F¥AREH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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YLV

ARHF: BEATANL

AT 4RAT(601916) 5] & 3%

= AT FE &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
AR FAT 185,625 184,659 216,051 250,619 #F) &N 47,062 51,439 58,563 67,181
) Ak 68,928 75,821 83,403 91,743 FF 4 N 4,791 5,390 5,929 6,670
R E R 1,525,030 1,708,034 1,912,998 2,142,557 HAtdE &N 9,232 9,232 9,694 10,178
RHBE S (38,739) (54,366) (70,937) (89,738) Z ki 61,085 66,061 74,185 84,029
R 1,486,291 1,653,667 1,842,061 2,052,819 #H.A R Wi (685) (949) (1,039) (1,165)
JEAEAK 751,849 1,082,481 1,329,082 1,604,429 %A EILRE (16,774)  (18,141)  (20,371)  (23,075)
BN 129,237 79,992 92,644 106,766 & dksh AN (16) 0 0 0
A 2,621,930 3,076,620 3,563,241 4,106,376 RA&FTH)HE 43,484 46,732 52,506 59,484
Bl Ak 5 1R 409,205 470,586 541,174 622,350 FF IR K (27,653) (28,581) (32,104) (35,956)
H AR 1,659,389 1,958,079 2,290,952 2,657,505 #HLETFIIE 15,831 18,151 20,402 23,528
AT A 323,033 371,488 427211 491,293 FTiFHL (1,842) (3,144) (3,534) (4,076)
HA Fi i 64,373 101,560 118,214 136,777 #LE#)E 13,989 15,007 16,868 19,452
R fkAt 2,456,000 2,901,713 3,377,552 3,907,925 V2BEENE]H4F)HE 13,618 14,867 16,710 19,271
BARBAH 165,930 174,908 185,689 198,451 ;};ﬁg/‘“\g]%ﬁ&&i 11,817 13,066 14,909 17,470
EX g i EX P Nt

CEZ) 2022A 2023E 2024E 2025E (@7 7L) 2022A 2023E 2024E 2025E
L gk *ERE

F) BN IG 1% 12.18% 9.30% 13.85% 14.72% T RFHAR 22,353 24,283 26,794 28,891
F 4 ANk 18.30% 12.50% 10.00% 12.50% 7 RAGU3RF A mE 1.19% 1.05% 1.00% 0.95%
IE B HNIG R 12.01% 4.27% 6.84% 7.85% RRRHE 1.47% 1.42% 1.40% 1.35%
A A % 9.22% 7.47% 12.36% 13.29% HK&EEEE 182% 224% 265% 311%
E%&"“\gj‘*ﬂm@ 25.26% 15.13% 15.41% 15.47% 35k 2.67% 3.18% 3.71% 4.19%
B AR A Fshh

ROAE 9.02% 9.18% 9.80% 10.67% Ak 91.90% 87.23% 83.50% 80.62%
ROAA 0.55% 0.52% 0.50% 0.50% RH/EFK” 58.16% 55.52% 53.69% 52.18%
RORWA 0.85% 0.83% 0.86% 0.95% ;?i ERF/ITHE 89.20% 89.87% 90.16% 89.88%
ER NS 4.57% 4.48% 4.42% 441% HRBASHE ()

8% 2.42% 2.42% 2.41% 2.39% EPS 0.56 0.61 0.70 0.82
A £ 2.15% 2.06% 2.01% 2.02% BVPS 6.49 6.90 7.40 7.99
FEE 2.11% 2.01% 1.96% 1.95% EMEIEA 0.21 0.20 0.23 0.27
AAMNEL 27.46% 27.46% 27.46% 27.46% fE4E384F

FTARRA P/E 5.38 4.87 427 3.64
FARIAE 11.60% 11.03% 11.14% 11.48% P/B 0.46 0.43 0.40 0.37
S TRARE 9.54% 8.92% 9.07% 9.43% P/PPOP 1.46 1.36 121 1.07
KA AR % 4% 64.42% 62.00% 56.00% 50.00% JE & F 7.02% 6.74% 7.69% 9.01%
PR 8 T AT 32.79% 28.82% 29.26% 29.73%

HABRR: BN, HEIESR T,

http://www.stocke.com.cn 3/4 4oL 1838 B L5 09 % TR H AR



@ Hﬁ ﬁ ii[ % A 4RAT(601916) 8] &3F

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 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

A RN ANER 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 .
AIRAEABBRAREAEH 69 B B 69U EA B, AT LT, ARE 6913 &R AT R K49 & L M BT A9 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
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE] . BB R AT S0 T T AR S 5 AR P 4g F LRI R — AR R
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE 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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