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ZHESHANG SECURITIES
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23Q1 FRESTRAFATH, EEFLTAT, E&FTRH, FREKRBEE.
b A B

TIKARAT 23Q1 B LR Hb+8.5%; VFEAF)IE R tb+15.3%; ROE (F4L) 16.9%,
Fl $6+0.3pc; ROA ( 54t ) 1.08%, Rl H#F-F. 23Q1 K & R F Hk+1bp £
0.76%; K& B % F422Q4 AT 3pc £ 501%.

BAFATH

23Q1 TIRARAT B IR F+8.5%, 3§ik4R 22A 3% 1pc; VAHFAVHER b+15.3%,
iR 8K 22A FRE 3pe, A ARG FH:

(1) BFaE: O EFMANKT R, BTG EKE. &L TFTAARRLR
. 23Q1 KK FI+13.8%, iR IRIKE dpe, $F4 8 £ k-11bp £
2.00%. @3IF EBAAE T, 23Q1 Ik &MNF) H+9.2%, 3ik4k 22A = FF 8pe.
(2) #@F@: ORARIEA, 23Q1 LHAEEER +12%, RAMAIE b
+1.1pc £ 33.8%, FIB R T BAHGEAIK, QRERH. 23Q1 F /= RiL
K B H-12.9%, *+F)EF R ET KA 13.9%.

RAERK, TERAATOTHERAEEI, TE2LEELNTn BRIFE, &
EBENBE, GENTRNOERAR BERE.

& E R TAT

23Q1 THRAATA &2 (HmBR, TR ) F22Q4 T 11bp, & £ HKtamiig R
M, EE2RTHRSIKERE TTRTS,

(1) 23Q1 FAKAFEIRIL TR 9bp £ 4.19%, TR FLEMPRRTEIM AT
2. i@, REEREBTF T MREKAERTERE, 23Q1 RAE LK
BEM+6.4%, LPRE. Rk, £8ET0ARFM+4.6%. +30.6%. +7.3%.
AT &, TRRELMH R, FIBRBAEEH T TAT.

(2) 23Q1 AMFEAAEIRILIFFF 2.05%, EAZZHLEFTHAE LT F
F Rt AL, 2R T AL MEAL, 48R0 HF3K &b KhaiR
. 23Q1 KA EAHE RAF6 b E 45 22Q4 RIRF 8.3pc £ 69.9%, 22H2 HHK,
AZE1.73%, KTFATE RATRAZE 27bp.

BERR, THERBATEEZALE 23Q2 F4bdis., T E2H ERHAIE. TAMN
Bom EHIHR, ZEREFRIKE T REREMBE, LEA DR —FHE.
&I TFHH

23Q1 TIEARATIE BN R Fb+9.2%, 3Zik4x 22A ©IH 8pc, FakL HpwdE 8355
£, ABBEMIAL. 23Q1 FILFE b+2.9%, 3FikEX 22A & 13pc, T IEM
B A AREL A 5750k E A2 AR HAAE BRI Pb+12.1%, 38ik4K 22A 3-H 3pe, &
Z i TE B NMANEM R . B R B A e,

R AR

23Q1 RTEBATRRE ., k2 FEFMH A +1bp. -4bp £ 0.76%. 0.54%, TR
RHARELE 22A T Top £ 0.93%, HFRELERBET. KERERK 2204
KT 3pc £ 501%, £ ETARITFARL FRZHKTE.

B AR 5 464

it 2023-2025 4 FkARATVTE A AR R IE K 17.33%/19.20%/21.15%, %+ 5L
BPS 26.73/30.73/35.59 7L.. #Z 2023 %4 A 28 B, K& M*F 2 PB 1.02/0.89/0.77
1&. BAR 34.75 T/RE, TR 2023 4 PB 1.30 1%, ILANZE A 27%.

ReRa: ENLHFEik, RREKBRE,

EAFRARAE | 8] S0 [ IREAT I

R4 B H#9: 202304 A 29 H

BIORL: RANCGEH)

AR RRE
#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

AT SR

PokiEFH 5 $1230520010003
02180105900
qiuguanhua@stocke.com.cn

HReE: AR

zhouyuan01@stocke.com.cn

AAXEH
N ¥ 27.38
ETEE A ) 180,806.32
B RK(B 7R 6,603.59
REAHH
T IRARAT RAE MR AR

18%
8%
-3%
-13%
-23%
-34%

A kIRE

1 CEEEMBKD, BEMHY
) 2023.04.06

2 KAZSARF AT, AT
P ) 2023.02.11

3 (E&EEZ5ZARTHY
2022.10.28
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ZHESHANG SECURITIES

S K ARAT(002142)0 3] 55T

B RLES

(87 L) 2022A 2023E 2024E 2025E
ERIT O 57,879 63,677 72,029 82,776
(+/-) (%) 9.67% 10.02% 13.11% 14.92%
)85 23,075 27,074 32,274 39,100
(+/-) (%) 18.05% 17.33% 19.20% 21.15%
HIEF (L) 23.14 26.73 30.73 35.59
P/B 1.18 1.02 0.89 0.77

FALRIR: D& WK, W FIEFFI A
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Q Hﬁ ﬁ ﬂE# S K ARAT(002142)0 3] 55T

ZHESHANG SECURITIES

K1 TRARAT 2023 F—F AL SN

23Q1  IRiuE4l FLE4R 22Q1 22Q3 23Q1 QoQ
##dEH ROE (FF4L) 16.63% 15.56% 16.90% 1.3pc 0.3pe 15.0% 14.0% 14.5% 12.3% 154%  3.lpc
ROA (46> 1.08% 1.05% 1.08% 3bp Obp 1.08% 1.00% 1.04% 1.01% 1.08% Tbp
A& 10,151 35,711 10,797 6.4% 10,151 9,007 9,660 6,893 10,797  56.6%
) b ik 17.8% 8.8% 6.4% -24pe -11.5pe 17.8% 18.4% 10.4% -12.1% 6.4%  18.5pc
a5 AR 5,720 23,075 6,598 15.3% 5,720 5,548 5,923 5,884 6,598  12.1%
BE%:£3 20.8% 18.1% 15.3% -2.7pe -5.5pc 20.8% 16.0% 23.7% 12.3% 153%  3.0pc
EPS (R4 0.87 3.38 1.00 15.3% 0.87 0.84 0.90 0.89 100 12.1%
BVPS CRIF4) 21.28 23.14 24.16 4.4% 13.6% 21.28 22.16 22.74 23.14 24.16 4.4%
B FLRBEA 15,263 57.879 16,553 8.45% 15,263 14,149 15,380 13,087 16,553 26.5%
) b ik 15.4% 9.7% 8.5% -1.2pe -6.9pc 15.4% 20.0% 11.0% -5.8% 85%  14.3pc
EIRS- 2 9N 9,494 37,521 10,253 8.0% 9.494 7.809 9,940 10,278 10,253 -02%
A& (MPAER, ED 1.728.040 1.854.983  2.047,837 10.4% 18.5%| 1,728,040 1,853,080 1,891,367  1.947.446 2,047,837 5.2%
EEE (ABaHTE 2.24% 2.02% 2.00% -2bp -24bp 2.24% na na n.a 2.00% na
HEE (WA TR 2.20% 2.02% 2.00% -2bp -19bp 2.20% 1.69% 2.10% 211% 200%  -11bp
A EFFRAR i o) 4.42% 4.24% 4.19% -6bp -24bp 4.42% 4.00% 4.28% 428% 4.19% -9bp
AR EAAE (WA o) 2.05% 2.08% 2.05% -4bp Obp 2.05% 2.18% 2.06% 2.05% 2.05% 0bp
XN 29N 5,769 20,358 6,300 9.2% 5,769 6,340 5,440 2,809 6300 124.3%
EX 3 53N 1,809 7.466 1,861 2.9% 1.809 1,735 1,649 2,273 1861 -18.1%
LSRRI SN 3,960 12,892 4,439 12.1% 3,960 4,605 3,791 536 4,439 7282%
5 BERE 4,989 21,582 5,586 12.0% 4,989 5,006 5,575 6,012 558  -1.1%
AAYPN 32.69% 37.29%  33.75% -3.5pe 1.1pe 32.69% 35.38% 36.25% 45.94% 33.75% -12.2pc
F AR R 4,252 10,431 3,703 -12.9% 4,252 2,625 3,069 485 3,703 663.5%
p R 4,292 10,660 3,377 -21.3% 4,292 3,381 2,710 277 3,377 1119.1%
&M AR 1.92% 1.12% 1.26% 14bp -65bp 1.92% 1.41% 1.08% 0.11% 1.26%  115bp
RN ] 182 2,148 476 161.5% 182 820 650 196 176 -4.0%
AR 3.09% 8.50% 6.71% -1.8pc 3.6pc 3.09% 12.85% 9.86% 7.74% 6.71%  -1.0pc
HBIK ERF 2,219,192 2,366,097 2,525,795 6.7% 13.8%| 2,219,192 2,239,708 2,315,680 2,366,097 2,525,795 6.7%
L EFKFEH 1,834,447 1.983,871 2,111,802 6.4% 15.1%| 1834447 1871713  1911,021 1,983,871 2,111,802 6.4%
R EH 929,914 1.046,002 1,096,873 4.9% 18.0% 929,914 989,481 1,023,151 1,046,002 1,096,873 4.9%
st GEE 590,140 654,772 687,684 5.0% 16.5% 590,140 633,997 649,579 654,772 687,684 5.0%
A AR 339,774 391,230 409,189 4.6% 20.4% 339,774 355.484 373,572 391.230 409,189 4.6%
) ke 7= 56,558 63,563 83,015 30.6% 46.8% 56,558 56,589 72,402 63,563 83,015  30.6%
SRR 1,014,772 1,119,012 1,200,740 7.3% 18.3%| 1,014,772 1.043.214 1049423 1,119,012 1,200,740 7.3%
BHRAT 179,009 117,044 127,088 86%  -29.0% 179,009 111,301 104,444 117,044 127,088 8.6%
% itk 2,063,292 2,197,571 2.350,507 7.0% 13.9%| 2,063,292  2.077.636 2,149,844  2.197.571 2,350,507 7.0%
EER R 1,965,897 2,104,816 2,267,298 7.7% 15.3%| 1965897 1976769 2022924  2.104816 2,267,298 7.7%
ELEE S 1,298,669 1,297,085 1,585,782 22.3% 22.1%| 1,298,669  1249.755 1252172 1,297,085 1,585,782  22.3%
fdkiE g na na na 398,921 380,477
AAGEH na na na 80.556 85,265
A E 3 na na na 543,100 563,703
AAE n.a na na 159,848 197.568
EEIE 213,785 305451 249,761|  -18.2% 16.8% 213,785 259,981 255,033 305,451 249,761 -18.2%
Ptewiv Y 361,701 436,845  360,737| -17.4% -0.3% 361,701 375,241 433,933 436,845 360,737  -17.4%
) R AT 91,742 65,435 71,018 8.5%  -22.6% 91,742 91,792 81,786 65,435 71,018 8.5%
EEEE €A 155,326 167,626 174,367 4.0% 12.3% 155,326 161,143 164,962 167,626 174,367 4.0%
EmAE 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604 0.0%
FFAE FERH 7.187 7.846 8.298 5.8% 15.5% 7.187 7.587 7.870 7.846 8,298 5.8%
TRE 0.77% 0.75% 0.76% 1bp -2bp 0.77% 0.77% 0.77% 0.75% 0.76% 1bp
£EEHR 4,708 6,044 5,918 2.1% 25.7% 4,708 4,778 4,783 6,044 5918 -2.1%
*ixg 0.51% 0.58% 0.54% -4bp 3bp 0.51% 0.48% 0.47% 0.58% 0.54% -4bp
ECR R n.a n.a na 7.515 8,437
d R n.a na na 0.76% 0.81%
EN-EN-% ] 2.325 8.642 2,432 -71.9% 4.6% 2.325 2.471 1,989 1,857 2432 31.0%
- B 3 08% 00% 93% -7bp -15bp .08% 06% .80% 73% 93% 20bp
FRAEAE 1.08% 1.00% 0.93% Thy 15b; 1.08% 1.06% 0.80% 0.73% 0.93% 20D
H A 1,757 7.415 1,980 -73.3% 12.7% 1.757 2.071 1,706 1,881 1,980 5.3%
R E 106.18% 112.03%  100.94%| -11.lpc -5.2pc 106.18%  115.26% 89.94% 95.60% 100.94%  5.3pc
WH0+0k B & na na na 73.5% 67.8%

& 25% o ) -3pc -23.3pe 24.8% 21.8% 20.2% 9% 5%  -3.4pe
REELEFE 525% 505% 501% 3 233 524.8% 521.8% 520.2% 504.9% 501.5% 3.4
FA 4.06% 3.79% 3.79% 1bp -26bp 4.06% 4.00% 4.00% 3.79% 3.79% 1bp

TR Bo—BFERALAE 9.93% 9.75% 9.60% -15bp -33bp 9.93% 9.87% 9.96% 9.75% 9.60%  -15bp
—BRALEF 10.98% 10.71% 10.50% -21bp -48bp 10.98% 10.88% 10.95% 10.71% 10.50%  -21bp
FKALERE 14.92% 15.18% 14.78% -40bp -14bp 14.92% 14.71% 16.21% 15.18% 14.78%  -40bp

FA R R AE AL, WRAEAFLAT. & 10 vk 22A 4], 22Q4 BF 4 LK T FHRTABMBR T, 22A £ LK T FHETA 2201, 22Q2.
22Q3. 22Q4 F¥AEH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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ARHF: BEATAUL

S K ARAT(002142)0 3] 55T

= AT FE &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B A RAT 117,044 163,715 196,458 235,749 FF) &N 37,521 42,173 48,569 57,182
BEI% 63,563 69,919 76,911 84,602 #F 4 TN 7,466 7,839 8,427 9,059
WHER 1,046,002 1,213,362 1,407,500 1,632,700 JAdE &N 12,892 13,666 15,032 16,535
RHBE S (38,724) (43,792) (46,607) (48,118) E kN 57,879 63,677 72,029 82,776
R 1,010,817 1,169,570 1,360,894 1,584,583 HiAR Wi (467) (514) (589) (678)
JERF 1,119,012 1,246,806 1499253 1,806,472 4R &R F (21,582)  (22,160)  (25,066)  (28,806)
A= 55,661 122,137 144,422 171,056 & ks (112) (50) (50) (50)
A 2,366,097 2,772,148 3,277,937 3,882,462 RA&RAAE 35,711 40,931 46,298 53,213
Bk i A 370,886 407,975 448,772 493,649 FFRAEAR A (10,431) (11,066)  (10,697)  (10,082)
H AR 1,297,085 1,582,444 1,898,932  2278,719 #LETFI8 25,280 29,865 35,600 43,130
JLAF AR 436,845 417,598 507,593 616,983 FrAFHL (2,148) (2,628) (3,133) (3,795)
HA Fi i 92,755 171,751 203,653 241,744 HLJEF)B 23,132 27,237 32,468 39,335
R kAt 2,197,571 2,579,767 3,058,950 3,631,095 JABEF] %A1 23,075 27,074 32,274 39,100
BARBAH 168,526 192,381 218,986 251,368 ;};ﬁg/“\a%ﬁ&&i 22,318 26,851 32,051 38,877
EX g i EX P Nt

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

F) BN IG 1% 14.75% 12.40% 15.17% 17.73% T RFHABR 7,846 9,022 9,847 11,330
Fa kit -9.63% 5.00% 7.50% 7.50% T RAHAERE 1.00% 0.75% 0.70% 0.70%
IE B HNIG R 1.40% 5.63% 9.09% 9.10% RRRHE 0.75% 0.74% 0.70% 0.69%
A A % 8.80% 14.62% 13.11% 14.94% WKEZEEE 505% 485% 473% 425%
E%&"‘\a%ﬂ”qﬁg 18.05% 17.33% 19.20% 21.15% K 3.79% 3.61% 331% 2.95%
BAEE S Az

ROAE 15.53% 16.31% 16.89% 17.75% Ak 80.64% 76.68% 74.12% 71.65%
ROAA 1.05% 1.05% 1.07% 1.09% BFak/&# - 44.21% 43.77% 42.94% 42.05%
RORWA 1.61% 1.59% 1.60% 1.64% j;;?i ERF/ITHE 82.29% 83.19% 82.42% 81.99%
ERES 4.24% 4.15% 4.14% 4.13% HEAFE (L)

8% 2.08% 2.07% 2.08% 2.05% EPS 3.38 4.07 4.85 5.89
FF £ 2.16% 2.08% 2.06% 2.08% BVPS 23.14 26.73 30.73 35.59
FEE 2.02% 1.97% 1.95% 1.95% EMEIEA 0.50 0.85 1.02 1.24
ARAMNTE 37.29% 34.80% 34.80% 34.80% fE{E$84F

FTARRA P/E 8.10 6.73 5.64 4.65
FAARE 15.18% 14.22% 13.43% 12.79% P/B 1.18 1.02 0.89 0.77
S TRARE 10.71% 10.27% 9.90% 9.61% P/PPOP 5.06 442 391 3.40
KA AR % 4% 65.56% 66.70% 66.70% 66.70% JE &M F 1.83% 3.12% 3.72% 4.52%
P8 Z AT 14.80% 21.00% 21.00% 21.00%

AR B, HRIESFRPT.
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ZHESHANG SECURITIES

FRFFEHAA

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

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .
AIRAEABBRAREAEH 69 B B 69U EA B, AT LT, ARE 6913 &R AT R K49 & L M BT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
EIENG] L BB AL R SE0 1T AR S 5 AR 4 B LSRR — BRI AL
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).

R S BR PT

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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