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a

BN PR, Wik REWRF L TIEET, REHLE, £R8EHRaAL.

HAE M

BRAE AR AT 23Q1 T AKF] t43.5%, ik 22A T M-1.6pc; )2 HEAIE R L
+5.2%, 3R IRL T 6.7pc; ROE (F44) 14.4%, ROA (S:4L) 0.73%. 23Q1
KRR EIR 2204 R-2bp £ 0.82%, K&FE Z 54K 2204 R-dpc £ 381%.

K AT

2023Q1 WMBARAT B L. FEAALE R LS A3 K 3.5%. 5.2%, BIKHEHEN,
XRFTHBH. T22E: (1) K, AEiM. 23Q1 REFT R g K
10.7%, RFFHIG, AZAMIF A EABNR LK 1.0%. (2) Pilcbed, X
HABAF. 23Q1 FUFIIL K 27.5%, HbrE2RREFTELLAT, MEEE.
RGHATF L S ag oI 3%, RERR, WA EEME, KU railiR, o
FEARAT B AV A AT A .

AR IR

23Q1 WMiE4RATE E (HBK, TR) Kk 22Q4 Tl Sbp, AAMSETHM
. (1) 23Q1 KB KAFEFRILTRE 11bp. FE: OF LB REETZNY
., @Q1 REFRFENK, RE L@ TR, 23Q1 REERERARILK
4.1%, ¥R ERTHKE Lope. (2) 23Q1 AR ARAEIRIL TR 6bp. £ 7354
AT, BHREMATRBFLE G T T T EFRNAMARTAT, BROPERATE G
HIEARKEFSEBR., REAR, MEEEZEAMFREOREL N, A%
BRAEARAT AR R A B Uk 5 T I, XL 8 2 A TRMAE,

R b®@mL T

2023Q1 HERATRBAB K S . (1) $&: 23Q1 K, WRAk4RATHERAS A AT 39
FAS, EFHRAZALERE P R 23Q1 #3 366 1L, HRTBEFEKY
8.8%, iR EAAKM 3pc, MNANEGTK 23Q1 #73 1191 127, £ 7h L# 5.
(2) ME: AUMM¥E KRk, &P k. 23Q1 R, AUM Rlb+11.5%, ik IR
Fu+0.7pc; 23Q1 R'g #AVA LB P #ARF MG K 8%, Mg BRIk K.
R RIEGH A

23Q1 RUPEARAT R FE . X2 FE . M EEKF W 5-2bp. -1bp. HFFF
0.82%. 0.55%. 0.95%, 43R, E&F 3| 23Q1 ¥Rk 4iT R R A R FE
0.76%, FIH_EAT 61bp, f2EAMRABLL FHEAKT, T RARKSHIBZ Ql RE
FRF. 2T LRRGRE A, REAR, MEEBERKAGE, &
BB HR AT LM EE, FHRBBTRRERENGE.,

B AR 5 AL

BRARARAT B RS, KM R, TR 2023-2025 40385 E R LIE K
8.21%/12.11%/12.20%, %+ BPS 7.91/8.61/9.40 7T, IM*fE PB 0.70/0.64/0.59
1%, BAFRN 712 T, 3R 2023 4 PB 0.90 4%, M= 18] 29%.

REeRT: ENEZFAE, FEXBEBRE.
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DM HREF
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(87 7 2022A 2023E 2024E 2025E
812 ON 334,956 352,169 387,986 428,262
(+-) (%) 5.08% 5.14% 10.17% 10.38%
Ja 4 F) i 85,224 92,217 103,388 116,006
(+/-) (%) 11.89% 8.21% 12.11% 12.20%
HHIEF (L) 7.41 7.91 8.61 9.40
P/B 0.74 0.70 0.64 0.59

Pkt kB N8 AR, AR EABTRPT

AXEE

N ¥ 5.50
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B (E 7 IR) 99,161.08
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Q Hﬁ ﬁ i.iE % WRAE4RAT(601658) 8] & 3T

ZHESHANG SECURITIES

Fo1: SRARARAT 2023 S — AR SN

£33 li: AL 22Q1 22A 23Q1  FRKEA FRER 22Q1 22Q2 22Q3 22Q4 23Q1 QoQ
#13A3AF ROE (H4L) 14.8% 11.9% 14.4% 2.5pc -0.5pc 12.2% 7.3% 16.2% 2.3% 12.3% 10.0pc
ROA (44t) 0.78% 0.64% 0.73% 9bp  -4.9bp 0.77% 0.66% 0.79% 0.33% 0.73% 40bp
RAEITAE 40,393 126,692 38,085 -5.7% 40,393 39,408 34,250 12,641 38,085 201.3%
Bl bbb ig 10.5% -1.1% -5.7%|  -4.6pc  -16.2pc 10.5% 1.9% -0.5% -31.6% -5.7% 25.9pc
JaE4FE 24,977 85,224 26,280 5.2% 24,977 22,137 26,735 11,375 26,280 131.0%
F k3 ik 17.8% 11.9% 5.2%| -6.7pc  -12.6pc 17.8% 11.8% 13.8% -2.5% 5.2% 7.7pc
EPS (k44) 0.26 0.85 0.27 5.3% 0.27 0.24 0.29 0.12 0.27 115.2%
BVPS (k44b) 7.08 7.41 7.56 2.1% 6.8% 7.08 7.06 7.32 7.41 7.56 2.1%
KA FRBA 85,170 334,956 88,163 3.5% 85,170 88,291 83,470 78,025 88,163 13.0%
F b3 ik 10.1% 5.1% 35%| -1.6pc -6.6pc 10.1% 9.9% 3.4% -3.0% 3.5% 6.5pc
) &I 68,716 273,593 69,398 1.0% 68,716 68,401 68,324 68,152 69,398 1.8%
EAFE (HWHEREY, &1) 12,204,128 12,624,758 13,572,469 7.5% 11.2%| 12,204,128 12595808 12,698,784 13,000,312 13,572,469 4.4%
482 (B¥YEHuZ) 2.32% 2.20% 2.09% -11bp -23bp 2.32% na na na 2.09% na
BEAE (AR aR) 2.25% 2.17% 2.05% -12bp -21bp 2.25% 2.17% 2.15% 2.10% 2.05% -5bp
ALFFRAEE R aiz) 3.83% 3.76% 3.57% -18bp -26bp 3.83% 3.77% 3.75% 3.68% 3.57% -11bp
A& R AE (SR z) 1.60% 1.61% 1.54% -Tbp -6bp 1.60% 1.62% 1.62% 1.60% 1.54% -6bp
1A & BN 16,454 61,363 18,765 14.0% 16,454 19,890 15,146 9,873 18,765 90.1%
F 4 BN 9,087 28,434 11,586 27.5% 9,087 8,793 5,759 4,795 11,586  141.6%
HpdE BN 7,367 32,929 7,179 -2.6% 7,367 11,097 9,387 5,078 7,179 41.4%
Y EREEE 44,107 205,705 49,296 11.8% 44,107 48,191 48,647 64,760 49,296 -23.9%
AN 51.79% 61.41% 55.91%|  -5.5pc 4.1pc 51.79% 54.58% 58.28% 83.00% 55.91% -27.1pc
#EBAERE 11,600 35,328 8,621 -25.7% 11,600 15,508 4,365 3,855 8,621 123.6%
AR BAL K 11,136 37,588 9,173 -17.6% 11,136 14,962 6,118 5,372 9,173 70.7%
15 R AA 0.67% 0.55% 0.49% -6bp -18bp 0.67% 0.87% 0.35% 0.30% 0.49% 20bp
AR A 3,767 6,009 3,179 -15.6% 3,767 1,756 3,120 2,634 3179  -220.7%
A HME 13.08% 6.58% 10.79% 4.2pc -2.3pc 13.08% 7.35% 10.44% -29.98% 10.79% 40.8pc
AR K EEF 13,274,075 14,067,282 14,697,475 4.5% 10.7%| 13,274,075 13,426,421 13,523,061 14,067,282 14,697,475 4.5%
RSt s it 12,530,571 13,264,102 13,880,835 4.6% 10.8%| 12,530,571 12,661,045 12,736522 13,264,102 13,880,835 4.6%
RHEH 6,808,773 7,210,433 7,622,902 5.7% 12.0%| 6,808,773 6991064 7,151,869 7,210,433 7,622,902 5.7%
AR 2,913,170 3,164,328 3,410,422 7.8% 17.1%| 2913170 3038835 3134132 3,164,328 3,410,422 7.8%
A 3,895,603 4,046,105 4,212,480 4.1% 8.1%| 3895603 3952229 4,017,737 4,046,105 4,212,480 4.1%
Rk = 707,150 694,602 772,885  11.3% 9.3% 707,150 710,855 526,350 694,602 772,885 11.3%
Nty 4560510 4,958,899 5,074,419 2.3% 11.3%| 4560510 4556578 4,666,768 4,958,899 5,074,419 2.3%
B RAT 1,251,270 1,263,951 1,281,843 1.4% 24%| 1,251,270 1229495 1241853 1,263,951 1,281,843 1.4%
I3 T 12,430,546 13,241,468 13,805,964 4.3% 11.1%| 12,430,546 12585183 12,705,054 13,241,468 13,805,964 4.3%
A& R AR A R 12,324,848 13,146,325 13,712,059 4.3% 11.3%| 12,324,848 12,464,438 12,604,624 13,146,325 13,712,059 4.3%
O 11,919,329 12,714,485 13,240,198 4.1% 11.1%| 11,919,329 12122517 12,265,045 12,714,485 13,240,198 4.1%
£k E B na 924,174 na na na na 961,592 na 924,174 na na
MATER na 3,185,218 na na na na 2,882,353 na 3,185,218 na na
£k E na 505,392 na na na na 464,034 na 505,392 na na
AN na 8,096,979 na na na na 7,811,420 na 8,096,979 na na
Rk i 285,463 305,115 329,454 8.0% 15.4% 285,463 220,957 216,829 305,115 329,454 8.0%
KATH A 101,346 101,910 111,356 9.3% 9.9% 101,346 102,224 101,029 101,910 111,356 9.3%
@) FATH 18,710 24,815 31,051 251%  66.0% 18,710 18,740 21,721 24,815 31,051 25.1%
A AR A 842,022 824,225 889,917 8.0% 5.7% 842,022 839,724 816,463 824,225 889,917 8.0%
BBk 92,384 92,384 99,161 7.3% 7.3% 92,384 92,384 92,384 92,384 99,161 7.3%
FERE FERHK 55,790 60,736 62,620 3.1% 12.2% 55,790 57,888 58,899 60,736 62,620 3.1%
ES-ES 0.82% 0.84% 0.82% -2bp Obp 0.82% 0.83% 0.82% 0.84% 0.82% -2bp
KIEHEK 32,363 40,067 41,847 4.4% 29.3% 32,363 35,351 39,128 40,067 41,847 4.4%
E3ES 0.48% 0.56% 0.55% -1bp 7bp 0.48% 0.51% 0.55% 0.56% 0.55% -1bp
AR 63,089 68,238 72,223 5.8% 14.5% 63,089 63,601 67,249 68,238 72,223 5.8%
W 0.93% 0.95% 0.95% Obp 2bp 0.93% 0.91% 0.94% 0.95% 0.95% Obp
EYEY-% 5,025 36,115 7,564| -79.1%  50.5% 5,025 5,417 3,564 22,109 7,564 -65.8%
ES NS 0.31% 0.56% 0.42% -14bp 11bp 0.31% 0.32% 0.20% 1.24% 0.42% -82bp
LR 1,920 28,064 5680 -79.8%  195.7% 1,920 3,319 2,553 20,272 5,680 -72.0%
Azl A & 14.58% 53.27% 37.41%| -159pc  22.8pc 14.58% 23.79% 17.64% 137.67% 37.41%  -100.3pc
A0+ & B na 70.7% na na na na 73.1% na 70.7% na na
REBER 413.6% 386% 381%| -4.4pc  -32.5pc 413.6% 409.3% 404.5% 385.5% 381.1% -4.4pc
#A 3.39% 3.25% 3.13% -12bp -26bp 3.39% 3.39% 3.33% 3.25% 3.13% -12bp
FAHEA Bo—BFARAEE 9.61% 9.36% 9.72% 36bp 11bp 9.61% 9.33% 9.55% 9.36% 9.72% 36bp
—BFARARAE 12.37% 11.29% 11.54% 25bp -83bp 12.37% 12.02% 11.53% 11.29% 11.54% 25bp
FAEAARE 14.99% 13.82% 14.01% 19bp -98bp 14.99% 14.60% 14.10% 13.82% 14.01% 19bp

FARR: ANENE, HTIEARRAT, 2 1 vh 22A R4, 22Q4 £ 54 GFZ - FHRFAMPRTY, 22A £ EFZFHEH A 22Q1. 22Q2.
22Q3. 22Q4 FHARH G FHME. B M QoQ % 22Q4 IRtk 22Q3 #4F TALHE M.
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ZHESHANG SECURITIES

ARHF: BEATAUL

HRAE4RAT(601658) 28] &.3F

=R A8 &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
AR FAT 1,263,951 1,366,350 1,502,986 1,653,284 ##] &M 273,593 286,314 313,726 344,482
) Ak 694,602 729,332 765,799 804,089 & F4E SN 28,434 36,396 41,855 48,133
LR 7,210,433 8,003,581 8,883,974 9,861,212 HAbIE LA 32,929 29,460 32,406 35,646
B BAL A 232,723 244,830  -265,543  -286,651 FEKA 334,956 352,169 387,986 428,262
R 6,977,710 7,758,751  8,618432 9,574,561 H.A R Wi 2,620 -3,092 3,421 -3,803
EAH 4,958,899 5,569,384 6,049,825 6,571,703 L HBREIER 205,705 216276 238,272  -263,006
BN 172,120 193,702 212,706 233,636 E Ak AIN 180 0 0 0
A 14,067,282 15,617,520 17,149,748 18,837,273 K& #)id 126,692 132,738 146,222 161,374
Bk 7 329,930 362,923 399,215 439,137 KRR A 35,328 28,298 29,131 29,992
H AR 12,714,485 14,113,078 15,524,386 17,076,825 #LaT#IiH 91,364 104,440 117,091 131,382
JLAF AR 101,910 115,413 121,053 126,969 FTAFHL -6,009 -12,205 -13,684 -15,354
HA Fi i 95,143 99,927 109,879 120,825 #LE#F)iHE 85,355 92,234 103,408 116,029
Rkt 13,241,468 14,691,342 16,154,535 17,763,756 Y3 B/ ) %-#)iH 85,224 92,217 103,388 116,006
BARBAH 825,814 926,178 995213 1,073,517 ;};ﬁg/‘“\g]%ﬁﬂiﬂi 78,516 85,509 96,680 109,298
FTEMHE EX P Nt

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

F) BN IG 1% 1.56% 4.65% 9.57% 9.80% R HRAR 60,736 64,754 68,341 72,783
Fa kit 29.20% 28.00% 15.00% 15.00% 7 RAGt3R4F A mE 0.56% 0.30% 0.15% 0.15%
IE B HNIG R 24.27% 7.32% 12.76% 12.82% TRRFHE 0.84% 0.81% 0.77% 0.74%
A A % -1.11% 4.77% 10.16% 1036% HK&EEEE 386% 378% 389% 394%
;{;}%&"“\gj}“’“’ﬂ%@ 11.89% 8.21% 12.11% 12.20% K5k 3.25% 3.06% 2.99% 2.91%
BAEE S kil

ROAE 11.89% 11.64% 11.80% 12.24% A4k 56.71% 56.71% 57.23% 57.75%
ROAA 0.64% 0.62% 0.63% 0.64% RH/EF” 51.26% 51.25% 51.80% 52.35%
RORWA 1.25% 1.20% 1.21% 1.23% ;?i ERF/ITHE 94.32% 94.20% 94.1% 94.2%
ERES 3.76% 3.57% 3.57% 3.57% HR3gkE (L)

8% 1.61% 1.54% 1.54% 1.54% EPS 0.85 0.87 0.97 1.10
A £ 2.15% 2.03% 2.03% 2.03% BVPS 7.41 791 8.61 9.40
FEE 2.17% 2.04% 2.04% 2.03% HRIEA 0.26 0.28 0.31 0.35
AAMNEL 61.41% 61.41% 61.41% 61.41% 453247

FTARRA P/E 6.47 6.32 5.64 4.99
FARARE 13.82% 13.68% 13.34% 13.05% P/B 0.74 0.70 0.64 0.59
S TRARE 11.29% 11.29% 11.05% 10.86% P/PPOP 401 4.11 3.73 3.38
KA AR % 4% 51.65% 52.21% 52.21% 5221% JREH A F 4.69% 5.07% 5.69% 6.38%
PR 8 T AT 30.01% 30.00% 30.00% 30.00%

HAE SRR NE) AL, WREAFRT.
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@ Hﬁ ﬁ JiE # RAARAT(601658)23)

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
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

AR EAFR R P https://www.stocke.com.cn
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