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W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
188,622
-1.24%
51,171
-3.46%
20.03
0.38

2023E
184,901
-1.97%
47,290
-7.58%
21.15
0.36

2024E
191,477
3.56%
48,612
2.80%
2232
0.34

2025E
200,226
4.57%
50,627
4.15%
23.55
0.32
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http://www.stocke.com.cn

2/6

W 40l WIR IE XX B 04 ST BB



@ Hﬁ ﬁ i.iE % H & 4RAT(600000) 5] & 3F

ZHESHANG SECURITIES

Bl A ARAT 2023 S —F 3Rk i

3 4 B3 BHA 22Q1 22A 23Q1  FIEM  BIHEL 21Q4 2201 22Q2 22Q3 22Q4 23Q1 QoQ
#W4  ROE (¥F4) 13.1% 88%  10.16% 141bp -296bp 37% 11.4% 5.9% 6.4% 3.1% 9.0% 5.9pc
ROA (446) 0.96% 0.67% 0.72% 5bp -24bp 0.57% 0.94% 0.51% 0.49% 0.50% 0.72% 22bp
RENAHHE 37455 132,101 35,475 -5.3% 31,085 37,455 35,161 30,722 28,763 35,475 23.3%
Flrdgig -0.3% -3.9% -5.3%|  -Lapc -5.0pc -6.0% -0.3% 0.7% -9.2% -7.5% -5.3% 2.2pc
J=Eae 2 e 19,388 51,171 15,831 -18.3% 11,467 19,388 10,786 10,288 10,709 15,831 47.8%
Flrdgig 37% -35%  -18.3%| -14.9pc -22.0pc -15.6% 3.7% -3.2% -12.1% -6.6% -183%  -11.7pc
EPS (& %4t) 0.66 1.56 054 -18.3% 0.39 0.66 0.37 0.35 0.36 0.54 47.8%
BVPS (&%) 19.67 20.03 2058 2.7% 4.6% 19.08 19.67 19.60 19.83 20.03 20.58 2.7%
BAHS FREA 50,002 188,622 48,079 -3.8% 47,498 50,002 48,642 45,036 44,942 48,079 7.0%
R Hdgig 1.0% -1.2% -3.8%|  -2.6pc -4.8pc -0.3% 1.0% 1.7% -2.3% -5.4% -3.8% 1.5pc
RN S IN 34502 133,669 30,347 -12.0% 34,569 34,502 34,179 32,911 32,077 30,347 -5.4%
BT (PREH, 2| 7521976 7,622,704 7,881,680 3.4% 48%| 7,397,788 7521976 7,653,900 7,620,067 7,694,873 7,881,680 2.4%
F8E (A¥HEHIR) na 1.77% na na na na na na na na na na
HEE (BaERaE) 1.83% 1.75% 1.54% -21bp -29bp 1.87% 1.83% 1.79% 1.73% 1.67% 154%  -12.7bp
A ARFUEE (SR 4.01% 3.93% 3.80% -13bp -21bp 4.14% 4.01% 3.92% 3.92% 3.87% 3.80% -7.1bp
& R RAE (SR 2.22% 2.22% 2.27% 5bp 5bp 2.33% 2.22% 2.18% 2.25% 2.24% 2.21% 3bp
EFIPS T IN 15,500 54,953 17,732 14.4% 12,929 15,500 14,463 12,125 12,865 17,732 37.8%
FUH BRI 8,325 28,691 7,446 -10.6% 6,814 8,325 6,956 6,910 6,500 7,446 14.6%
bR 3 NI 7175 26,262 10,286 43.4% 6,115 7175 7,507 5215 6,365 10,286 61.6%
52 E R 11,688 52,607 11,650 -0.3% 15,337 11,688 12,507 13,491 14,921 11,650  -21.9%
AN 23.38%  27.89%  24.23%|  -3.7pc 0.9pc 32.29% 23.38% 25.71% 29.96% 33.20% 24.23% -9.0pc
i At TitiTS 14,713 75,952 15,968 8.5% 19,362 14,713 23,370 19,791 18,078 15968  -11.7%
T 12,123 65,143 13,696 13.0% 16,418 12,123 21,906 17,684 13,430 13,696 2.0%
150 AA 1.01% 1.34% 1.11% -24bp 10bp 1.37% 1.01% 1.80% 1.44% 1.09% 1.11% 2bp
HARER 3,145 4,152 3,357 6.7% 86 3,145 792 407 -192 3,357 -1848.4%
o HAE 13.83% 730%  17.21% 9.8pc 3.4pc 0.73% 13.83% 6.72% 3.72% -1.80% 17.21% 19.0pc
aEsE ERFE 8,423,074 8,704,651 8,862,440 1.8% 52%| 8,136,757 8423074 8505959 8425347 8,704,651 8,862,440 1.8%
2 RF LA 7,610,128 7,847,284 7,916,075 0.9% 40%| 7433823 7610128 7,697,672 7,542,461 7,847,284 7916075 0.9%
RHEH 4,855,535 4,900,662 4,976,209 1.5% 25%| 4,786,040 4855535 4,878,335 4,918,005 4,900,662 4,976,209 1.5%
xS 2,970,110 3,008,262 3,095,322 2.9% 42%| 2895420 2970110 2981056  3,015948 3,008,262  3,095322 2.9%
A 1,885,425 1,892,400 1,880,887 -0.6% -0.2%| 1890620 1885425 1,897,279 1,902,057 1892400 1,880,887 -0.6%
Rk~ 688,441 643054  578697| -10.0% -15.9% 433,898 688,441 612,658 502,972 643,054 578,697  -10.0%
bRIR 2,280,878 2,555,463 2,649,493 37% 15.7%| 2318923 2,289,878 2,380,189 2,354,569 2555463 2,649,493 3.7%
BARAT 374682 457,089 414,352 -9.3% 10.6% 420,996 374,682 439,360 376,546 457,089 414,352 -9.3%
itk 7,727,317 7,997,876 8,140,690 1.8% 53%| 7,458,530 7,727,317 7,812,093  7,724521 7,997,876 8,140,690 1.8%
LEY T 2] 7,466,472 7,783,426 7,911,608 1.6% 6.0%| 7,237,488 7466472 7516911 7,348,229  7,783426 7911608 1.6%
T A 4,531,142 4826478 4,895,969 1.4% 8.1%| 4,403,056 4531142 4684518 4744376 4826478 4895969 1.4%
SdkiE 1,762,143 1,656,442 1,711,108 3.3% 2.9%| 1745409 1762143 1,797,508 1,732,339 1656442 1,711,108 3.3%
AAE S 370497 413721 399,240 -3.5% 7.8% 340,312 370,497 386,035 371,913 413,721 399,240 -3.5%
Dl 1,655,790 1,836,412 1,796,380 -2.2% 85%| 1,631,948 1655790 1,731,369 1,840,478 1836412 1,796,380 2.2%
AAFH 739,827 917,007 986,985 7.6% 33.4% 682,684 739,827 767,086 797,041 917,007 986,985 7.6%
Rk 1,116,952 1461511 1,538,595 5.3% 37.7%| 1,280,994  1,116952 1228438 1,019,062 1461511 1538595 5.3%
RATH A 1,594,881 1,330,304 1,279,499 -3.8% -19.8%| 131721 1594881  1,385702  1,385536 1,330,304 1,279,499 -3.8%
B RATHE 223497 165133 197,545  19.6% -11.6% 236,317 223,497 218,253 199,255 165,133 197,545 19.6%
M ARA 687,337 697,872 713,866 2.3% 3.9% 670,006 687,337 685,292 692,017 697,872 713,866 2.3%
ERA 29,352 29,352 29,352 0.0% 0.0% 29,352 29,352 29,352 29,352 29,352 29,352 0.0%
FERE RBESHK 76,511 74,619 75,554 1.3% -1.3% 76,829 76,511 76,001 75,239 74,619 75,554 1.3%
REE 1.58% 1.52% 1.52% Obp -6bp 1.61% 1.58% 1.56% 1.53% 1.52% 1.52% Obp
EEfE 105,158 107,440 107,083 -0.3% 1.8% 103,695 105,158 104,868 97,116 107,440 107,083 -0.3%
k% 2.17% 2.19% 2.15% -4bp -1bp 2.17% 2.17% 2.15% 1.97% 2.19% 2.15% -4bp
AR B na 107,907 na na na 99,480 na 104,788 na 107,907 na na
whE na 2.20% na na na 2.08% na 2.15% na 2.20% na na
FREBRH 11,803 62,942 13848)  -78.0% 17.3% 21,774 11,803 15,595 22,437 13,107 13,848 5.7%
TR ME 0.99% 1.32% 1.13% -18bp 14bp 1.82% 0.99% 1.28% 1.84% 1.07% 1.13% 6bp
CLES Y 12,121 65,152 12913 -80.2% 6.5% 22,226 12,121 16,105 23,199 13,727 12,913 -5.9%
S 63.11%  84.80%  69.22%| -15.6pc 6.1pc|  115.04% 63.11% 84.20%  122.10% 72.98% 69.22% -3.8pc
A0+ B K na 87.4% na na na 90.0% na 91.1% na 87.4% na na
BREBLE 146.95% 159% 161% 2pc 13.8pc 144.0% 147.0% 158.5% 155.5% 159.0% 160.8% 1.7pc
B 2.32% 2.42% 2.44% 2bp 13bp 2.31% 2.32% 2.47% 2.38% 2.42% 2.44% 2bp
FAHAL Bo—BRALLR 9.54% 9.19% 9.09% -11bp -45bp 9.40% 9.54% 9.31% 9.26% 9.19% 9.09% -11bp
—BHRARLE 11.40%  10.98%  10.81% -18bp -59bp 11.29% 11.40% 11.13% 11.06% 10.98% 10.81% -18bp
FAELR 14.06%  13.65%  13.41% -24hp -65hp 14.01% 14.06% 13.84% 13.71% 13.65% 13.41% -24bp

FoAt kR A AL, WREAEASAA. & 10 vA 22Q1-3 4, 22Q3 £EA &K FFHEAT AP WIAFY, 22Q1-3 ALK FFHAHA 22Q1.
22Q2. 22Q3 “F¥H AT M. QoQ 15 22Q1-3 3Rk 22H1 #4547 EALHE ML, YoY 45 22Q1-3 Rtk 22Q1-3 #4847 KA, &M QoQ 45 22Q3 Kb
22Q2 #AFEALTE ML,
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ZHESHANG SECURITIES

o

TH A ARAT(600000)2 5] & 3F

B2: # R 4RAT 23Q1 4L ROA F) tb-24bp, ROE F] H-296bp B3 HAAATEN, JAERAR A SRR T
—e—ROA (#1t) ROE (41t %) —a— B LR iR JaE 4 AR gk (A 4h)
0.99% - - 14.5% 4.0% - - 10.0%
0.94% - | 0% |
b 13.5% 2.0% L 5.0%
0.89% 1 L 1250 0.0% {—f— PO/ R
0.84% - \ WS W AT LS 7 RS [ 0.0%
\ L 115% 2.0% A N 8 WA D s TN
[
0.79% . 4.0% 1 L 5.0%
0.74% - 7 6.0%
6.0% |
0.69% A /| 9.5% - -10.0%
oo’ -8.0% 1
0.64% —— 8.5% L _15.0%
\a NI IR NI -10.0% 1
) 2 -12.0% A L -20.0%
TR NG A, HRHEAFIA. TR NG A%, HRHEAFIA.

B4: HEARAT 23Q1 #5458 LI TAT B/5: HAARAT 23Q1 KM BIR G 4F
—— kAR i8R HRAS HEE () —— KR F *iEF TIMAR R A A RE (L)
4.50% - 3.00% 2.8% - - 2.0%
4.00% \__~/\\‘_\ 2% F 1.8%
2.4% A
2.50% 0 L 1.6%
3.50% A 2.2% A
2.0% A - 1.4%
3.00% A 2.00%
1.8% - F 1.2%
2.50% - 1.6% - \*—o—.§
b 6% — e o | 1.0%
1.50% 1.4% A
2.00% A 190 L 0.8%
1.50% T T T T T T T T T v 1.00% 1.0% T T T T T T T T T 0.6%
2004 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 2004 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1
FA KRR Na g, FHIEFFTF FARIR: NG NE, HEAEFFL A
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ZHESHANG SECURITIES

TH A ARAT(600000)2 5] & 3F

AW F: ZKBPETARME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 457,089 578,598 616,207 653,179  F) &M 133,669 124,646 136,601 143,674
R Ak = 643,054 707,359 778,095 855,905 AF4 ol 28,691 28,691 29,552 31,029
LR 4,900,662 5,145,695 5402980 5,673,129 HAbdE LA 26,262 31,564 25,324 25,523
RHRBAEAE S -118,621 -121,073  -121,446  -121,304 EEA 188,622 184,901 191,477 200,226
B3I 4,798,350 5,024,622  5281,534  5551,825 A AMAm -2,059 2,127 2,238 2,331
JEAEAK 2,555,463 2,758,029 3,082,135 3,414,570 L&A FEF -52,607 -51,569 -53,039 -56,063
A F 250,695 407,471 438,446 470,685 E LI -124 0 0 0
F A 8,704,651 9,476,080 10,196,417 10,946,164 IKA&FTHIHE 132,101 129,998 134,950 140,525
) Ak 77 A 1,626,644 1,789,308 1,968,239 2,165,063 #/FMIAH kK -75,952 75,334 79,392 -82,136
BHRAEB 4,826,478 5,212,596 5,551,415 5,884,500 FLETF|E 56,149 54,664 55,558 58,389
JLAT A 1,330,304 1,463,334 1,609,668 1,770,635 FfiiF#t 4,152 -6,833 -6,389 7,182
Hpb R 214,450 270,818 292,063 314,165 #E#)iE 51,997 47,831 49,168 51,207
fitrAit 7,997,876 8,736,057 9,421,385 10,134,363 )3 BHA38) 4H)i 51,171 47,290 48,612 50,627
BAERBAH 706,775 740,023 775,032 811,802 iﬁg"‘\ A BBAR 45,818 41,937 43,259 45,274
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
LKk kERE
F 8 NI 1% -1.68% -6.75% 9.59% 5.18%  RRTEHABR 74,619 77,564 80,818 84,809
Fe A -1.52% 0.00% 3.00% 5.00%  RRSHREERE 1.32% 1.40% 1.45% 1.45%
4F B AN i -0.13% 9.65% -8.93% 3.06% @ TRRREE 1.52% 1.51% 1.50% 1.49%
KA AE NG R -3.86% -1.59% 3.81% 413% REBEE 159% 156% 150% 143%
igé’&“\‘ﬂéﬂ"ﬂ -3.46% -7.58% 2.80% 4.15% KR 2.42% 2.35% 2.25% 2.14%
B AEE S R
ROAE 8.02% 6.97% 6.81% 6.75% WA 101.54% 98.72% 97.33% 96.41%
ROAA 0.61% 0.52% 0.49% 0.48%  RHIEFZ 56.30% 54.30% 52.99% 51.83%
RORWA 0.85% 0.76% 0.75% 0.73% a;?i BRI H 90.74% 89.50% 88.70% 88.32%
LS 3.93% 3.77% 3.78% 3.75% HmdEAE ()
AT 8% 2.22% 2.26% 2.23% 221%  EPS 1.56 1.43 1.47 1.54
FA £ 1.71% 1.51% 1.55% 1.54%  BVPS 20.03 21.15 2232 23.55
FEE 1.75% 1.53% 1.57% 1.54% B R AEA) 0.32 0.30 031 0.32
FRAN 27.89% 27.89% 27.70% 28.00% fE{hde4R
FARIL P/E 4.83 5.28 5.12 4.89
KRATRE 13.65% 14.03% 13.52% 13.04%  P/B 0.38 0.36 0.34 0.32
S TARTAE 10.98% 11.40% 11.11% 10.86%  P/PPOP 1.68 1.70 1.64 1.57
R AmAs 2 4% 71.02% 66.00% 66.00% 66.00%  FREHHEFE 4.24% 3.98% 4.10% 430%
PR T AT 20.50% 21.00% 21.00% 21.00%

TARIR: D& NE, HEIEFFTA.
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@ Hﬁ igj ii[ % H & 4RAT(600000) 5] & 3F

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 35 AR R AR W 4534,

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 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR 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 .

AR B IRAAEH 69 BB 9L S A B, EAEFTRILT, ARE P 6915 &P R 6 F I3 T RATHAEFT A8 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.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT A S35 ARE P B LRI R — B AR EL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
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
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