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L AT (L) 31.37
—F R & RIK(T) 31.70/17.92
EfL(L ) 3,017.90
A TAEL(fC ) 2,147.29
B A(TRR) 96.20
AR AL A (TLRR) 68.45
U 3 A A #FF (%) 23.36
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(RAGNAAFGHAZ R TN, Wik
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® 2023Q1 NBV RlIbE TRk, &FF 2L MY, % “EN” FL
N B W 2023 F 1 54k, 2023Q1 NBV 39.71 12T, Fl bb+16.6%, & F L7 ] ik,
AT KAV AT AR, 2E 4 2022Q3 VAR ¥ 5 % Bl 38 KA, AN T 344
F)iH 116.26 /L. Rl tb+27.4%, EZTHETHRTME L NEIFFH. F &
BN FEANTERE “ZA AR HER BRI, RIREEELEREFSHE, K
M4+ 2023-2025 F NBV [ b0 £ +7.9%/+8.3%/+8.6%, 3 & EV 3%
9.3%/9.4%/9.5%, 4+ 2023-2025 SF )34 A E M £ 274/297/350 12T, 4 A
) bt +11.3%/+8.4%/+17.9%, 3t 5 EPS 4 %14 2.9/3.213.7 7T, 8 F % NBV [ tb
WM TFR L, MARFELA - HSE, LFnEAATMmLe, 28 eI
# A, B AN APENA TR, it 2023 F NBV B Ho3E g AR 28 R
A, BATALM A 2023-2025 4F PEV 4 A1 % 0.5/0.5/0.4 1%, #$H4F “FEN” 4%,
o HMERFEMA L, Wit margin HHRA, FLHBFAHNNE

N 8] 2023Q1 F ALK % 1084.57 /27T, Flt-3.8%, ANdrEitkt 122.77 12
. FlH-6.0%, PRI 84.43 1. Fb+4.2%, 4AR#724%% 111.45
L. F-17.1%, HEFHR4RE 29.06 12T, B H+399.1%, it > &M
P&, AR margin RA BRI, PR &) AR daxtAnse, REHESH
BEREAR. FHEAE, BOWEAER T MM, GILAITRA, A
ANRRF, RE#TA 13 AG5FEKL, NELEPFHE%EEHIIRA
6.8pct £ 95.9%, #AHKREF R, %7 AR FIHEHE “BIRAE” B,
® RN T ARKAME B 54.8%, ARsTEEH, MK COR HH&E

AN T 5] 2023Q1 AEA1E 93.5 /270, & kb 54.8%. R Hb+7.9%, &A1
77.0 2T, F+882%, MiHASAE, K £ LK TEZHETRE L, BKT
v EF g, & TG KE. 2023Q1 A8 M ek AL 5754 . Bk
+16.8%, COR 98.4%, [ st F & 1.2pct, & & 3F £ 4% 3% 316.5 12T Fl tb+27.4%.
£ % 259.0 ¢ L. FlH+6.0%, #F %5k 45%, & TIE£ &%,

® A e#T: KanF R TIT, FosARERTHI.

S v o A5 2021A 2022A 2023E 2024E 2025E
(F1e NBY RIS, B 4K iE 7 e B FBN (57 L) 366,782 398,818 442,534 480,029 516,420
BT EFHL—F B KK 2022 FF YoY (%) 1.3 8.7 11.0 8.5 76
1R 5 E) -2022.8.29 M A WAE (| 77 ) 498,308 519,621 568,163 621,533 680,612
YoY (%) 8.5 4.3 9.3 9.4 9.5
L H-HE(F 7 ) 13,412 9,205 9,936 10,762 11,690
YoY (%) -24.8 -31.4 7.9 8.3 8.6
2H4AE (B H L) 26,834 24,609 27,381 29,681 34,998
YOY (%) 9.2 -8.3 11.3 8.4 17.9
P/B (1%) 1.3 1.3 1.3 1.2 1.1
PIEV (1) 0.6 0.6 0.5 0.5 0.4
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# 7 Ak (B 7 ) 2022A  2023E 2024E 2025E AE % (A 7 ) 2021A  2022A  2023E 2024E 2025E

BF T 1,812,069 2,026,283 2,264,668 2,558,452 2,915,813 ERIR PN 440,643 455372 517,842 564,442 612,439

HAF 134,095 150,016 167,665 189,415 215872 (AT 339,535 368,878 408,714 442,863 475559

# BT 1,946,164 2,176,299 2,432,333 2,747,867 3,131,686 I DT S ON 366,782 398,818 442,534 480,029 516,420

KB M4 EE4 71493 77250 85564 94,265 104,060 B AN E 95457 81,195 106,841 119,122 134,280

EC IS R 58,420 71,437 77,210 85354 94,573 MARMATFHINE 1,163 61 - - -

Fle it g e 1,129,622 1,258,941 1,423,307 1,588,727 1,760,788 HA A N 4714 3,913 2,288 2,457 2,599

K RS ES 125798 150,290 158,236 176,656 195,816 ok ¥k 409,849 430,139 484,793 528,619 570,204

&

A 328,426 384,253 442,661 545340 704,573 BRA 22,330 21,434 27,697 31,313 34,952

R AR At 1,713,759 1,942,171 2,186,978 2,490,342 2,859,810 WA X 148,749 148,147 181,290 201,383 223,670

2 & FEN S A # 226,741 228,446 239,401 251276 265,278 B FEReA &l -13960  -13,883  -16976  -18,824  -20,889

At

VBRI 5,664 5,682 5,954 6,250 6,598 REBAAGFTIEEES 155096 175374 185032 197,879 206,763

PR A # K & At 232,405 234128 245355 257,525 271,876 R # &R ST AL & 2,737 -2,600 -2,760 -3,037 -3,346
%

AR HR A S ST 1,946,164 2,176,299 2,432,333 2,747,867 3,131,686 Fo&%AMEe L E 30,304 27,929 38,198 41,487 44,729
ERER A 50,240 52,774 52,431 57,313 62,461
HAl A SR A 6,446 5,532 19,882 21,105 21,864
B kA0 30,794 25233 33,049 35823 42,235
EXR PO 248 147 136 136 136
RIS 246 204 164 164 164
H i 50 30,796 25,176 33,021 35795 42,207
PR3 AL 3,178 -64 4,953 5,369 6,331
b E R 27,618 25240 28,068 30,426 35,876
B VEMEARGE T84 631 687 745 878
V3 5% )i 26,834 24609 27,381 29681 34,998

EX I F Se s 2021A  2022A

sk (%)

TALMKARLEK  437% 3.34% 13.72%  9.00% 8.50%
A FEIILIE K 2.38% 8.64% 10.80%  8.36% 7.38%
BN RLIE R 1.30% 8.73% 10.96%  8.47% 7.58%
B EA AR LK 9.15% -6.30%  8.89% 8.40% 17.91%
24 F R K 5.35% 0.75% 4.80% 4.96% 5.57%
FARE S (%)

ROE 11.88%  10.78%  11.44%  11.81%  13.20%
ROA 1.42% 1.16% 1.15% 1.11% 1.15%
ROEV 554%  4.86% 494%  4.90% 5.27%
WE%AE (BF L)

#7 ok 4 A 13,412 9,205 9,936 10,762 11,690
IR 498,308 519,621 568,163 621,533 680,612
HRE AR (L)

RN 2.79 2.56 2.92 3.16 373
R 23.57 23.75 24.88 26.12 27.57
A NE 51.80 54.01 59.06 64.61 70.75
[EZiER S

PIE 11.24 12.25 10.75 9.92 8.41
P/B 1.33 1.32 1.26 1.20 1.14
PIEV 0.61 0.58 0.53 0.49 0.44
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



