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b A B4 23Q1 R Bt 0.6pc. i

Q FTEARERE 13%
FERRIAFAEE, 2302 R AR F4L 23Q1 T 1bp £ 1.37%, 23Q2 *ixH4x Z
22Q4 T 2bp £ 2.50%, {2l #iFA I radss, 23Q2 Rt #IF4R 22Q4 R b o
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QO AAFA 544 WESIS ‘
TRt HRARAT 2023-2025 )3 B4 A)IA R 3 K 23%/5.6%/6.1%, A BPS ;0;(3%;?’];01*% LETAD
11.83/12.82/13.88 /M. IUAT 2 20232025 4 PB A8 0.51/0.47/0.44 4%, BARMN 5 (AGemaE, %75k 55
# 7.70 5T/BE, TR 23 4 PB0.65 4, IME 1A 27%. 2022.11.01

0 AmfRF: ZRLHKE, FRAEERL. 3 aAlE, TRAE -t

W%

(A% ) 2022A 2023E 2024E 2025E
ERIXI N 822,473 823,316 866,167 920,972
(+-) (%) -0.22% 0.10% 5.20% 6.33%
JaEE A A) i 323,861 331,402 349,925 371,380
(+-) (%) 7.06% 2.33% 5.59% 6.13%
B A (L) 10.86 11.83 12.82 13.88
P/B 0.56 0.51 0.47 0.44

Forbk R wind, IHIESFFRTAT.

TRARAT 2021 5 = F 4R 5D
2021.11.05
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@ M HIXARAT(601939) 3] £ T
ENBIHANG SRCUNITIRS

k1 HRARAT 2023 SFE SR SR

23H1 R X F L E & 22Q3
#3454 ROE (4t ) 12.6% 12.9% 12.0%| -09pe  -0.7pe 11.0% 12.5% 10.2% 122% 10.7%  -1.5pc
ROA ( 9F4k) 1.01% 1.00% 0.92% -8bp -9bp 0.89% 1.00% 0.89% 0.99% 0.84%  -16bp
&R AR 296,259 156,234 292,632 -1.2% 140,956 138,426 102,350 156,234 136398 -12.7%
F b B ik 1.1% 0.6% -12%| -1.8pe  -2.3pe 0.4% -3.3% -7.9% 0.6% 32%  -3.8pc
3 AR 161,899 88,743 167,344 34% 73386 85383 76,579 88,743 78,601 -114%
FY b 34 ik 5.6% 0.3% 3.4% 3.1pe -2.2pe 4.6% 83% 8.8% 0.3% 7.1%  6.8pc
EPS ( R F1t) 0.65 035 067 3.4% 029 034 031 035 031 -114%
BVPS (& F14t) 10.24 11.21 11.18]  -03% 92% 10.24 10.60 10.86 11.21 1118 -03%
HAYFS E A 402,612 207,076 400,255 -0.6% 197,511 227,927 191,934 207,076 193,179  -6.7%
Fl b 5 ik 33% 0.96% -0.6%| -1.5pe 2.7pe -12% 9.5% -40% 1.0% 22%  -3.2pe
FE& A 317,669 153,082 312,185 -1.7% 158,040 165,038 160,357 153,082 159,103  3.9%
A LTS (BAalR-T¥, iE 31,141,583 35125240 35996330 2.5% 15.6%| 31,968496 33,161,735 33,758.244 35125240 36,867421  5.0%
A% (8 i]’%«\ Foiz) 2.09% 1.83% 1.79% -4bp -30bp na na 1.91% 1.83% na na
ELE ROz ) 2.04% 1.74% 1.73% “1bp 31bp 1.98% 1.99% 1.90% 1.74% 1.73%  -2bp
LR X v n\zj  (BaBR 3.63% 3.42% 3.43% 0bp -20bp 3.58% 3.64% 3.58% 3.42% 3.43% 1bp
A0 TR (B0 8K 1.77% 1.88% 1.88% 1bp 11bp 1.79% 1.84% 1.89% 1.88% 1.89% 1bp
AL FUAN 84,943 53,994 88,070 3.7% 39,471 62,889 31,577 53,994 34,076 -369%
FEFBHN 70,247 43,017 70,601 05% 28327 24 630 21,208 43,017 27,584 -359%
FIELS NN 14,696 10,977 17,469 18.9% 11,144 38,259 10,369 10,977 6492 -40.9%
b H5BERE 89,998 43,141 91,460 1.6% 48,023 46,766 76,455 43,141 48319  12.0%
A 2235% 20.83% 22.85% 2.0pe 0.5pc 2431% 2052% 39.83% 20.83% 2501%  42pe
P EAL A 103,375 51,529 95,368 -7.7% 51,563 38,202 13,441 51,529 43,839 -14.9%
FHORALI % 92,016 46,451 92,347 0.4% 2,781 34,004 13,721 46,451 45896 -12%
A AN 0.94% 0.85% 0.84% -2bp -11bp 0.85% 0.66% 026% 0.85% 081%  -5bp
FAFH% A 30,650 15,558 29,969 2.2% 14,529 15,734 12,467 15,558 14411 -74%
A AR 15.89% 14.86% 15.19% 03pe  -0.7pe 16.25% 15.70% 14.02% 14.86% 15.57%  0.7pc
ABEE Ex5 33,689,078 36941947 38254706 36%  13.6%)| 33689078 34299695 34600711 36941947 38254706 36%
ALFEEB 32,824,684 36,232,777 37,502,065 3.5%  142%| 32,824,684 33498785 34,017,702 36232777 37.502,065 3.5%
B 20,340,538 22474900 23078117 2.7%  13.5% 20340538 20920000 21,148135 22474900 23078117 2.7%
T’;\\'y 12,253349 14,025,810 14,553,043 3.8%  188% 12253349 12563306 12820823 14025810 14553043 38%
s 3 8,087,189 §449,090 8,525,074 0.9% 54%| 8087,189  §300000 8327312 8449090 8525074 09%
1,787426 2155349 2303899 69%  289% 1787426 1836904 1736056 2155349 2303899  69%

£425884 8877113 0255528  4.3% 9.8%| 8425884 8397611 8542312 8877113 9255528  43%
2,832,614 3302956 3431782 39%  21.2%| 2,832,614 2,887,156  3,159296 3302956 3431782 39%
31007226 33978267 35298478 39%  13.8%| 31007226 31486358 31724467 33978267 35208478  39%
29,521,560 32,614,464 33825362 3.7%  14.6%| 29521560 30,009,118 30235599 32614464 33825362  3.7%

23825412 27,083,283 27232969 06%  143%| 23825412 24416946 24621243 27083283 27232969 06%

6,832,828 na 7055836 na 33%| 6832828 na 6726781 na 7055836 na

5,130,687 na 5,578,171 na 87%| 5,130,687 na 5,456,284 na 5,578,171 na

4226367 na 5456625 na  291%| 4226367 na 4647535 na 5456625 na

7,228,640 na 9142337 na  265%| 7228640 na 7,790,643 na 9142337 na

E 3,230,176 3,027,605 3,901,432 289%  20.8%| 3,230,176 3,163,162  3,192707 3,027,605 3,901,432 28.9%

K AT A 1,688,826 1685882 1,798899 6.7% 65%| 1688826 1706825 1646870 1685882 1798899 67%
) R AT 777,146 817,694 892,062 9.1%  14.8% 777,146 722,185 774,779 817,694 892,062 9.1%

B AT A AR & 2,659,227 2,942,274 2935258 -0.2%  104%| 2,659,227 2,791,212  2,855450 2942274 2935258 -02%
A 250,011 250,011 250,011 0.0% 0.0% 250,011 250,011 250,011 250,011 250,011 00%
AR E FRRHR 285,509 309,627 316,636 23%  109% 285,509 293,136 292,825 309,627 316,636  23%
FRE 1.40% 138% 137% -1bp -3bp 1.40% 1.40% 138% 138% 137% -1bp
£ F® 535614 na 576778 na 7.7% 535614 na 532,032 na 576,778 na
E XS 2.63% na 2.50% na -13bp 2.63% na 2.52% na 2.50% na
El R 197,651 na 261855 na  325% 197,651 na 218,812 na 261,855 na
w3 0.97% na 1.13% na 16bp 0.97% na 1.03% na 1.13% na
EN 8- % 53,940 22,197 46,092| 107.6%  -14.5% 43,741 24,018 19,740 22,197 23,895  7.6%
FRAMRE 057% 042% 0.44% 2bp -14bp 0.89% 0.47% 038% 0.42% 043% 1bp
LR 34,502 5,395 22281| 313.0%  -35.4% 34,784 16,391 20,051 5,395 16,886 213.0%
FA R 25.93% 737% 15.22% 7.8pc  -10.7pe 50.31% 22.96% 27.36% 7.37% 21.81% 14.4pc
& 00+ & L 44.9% na 50.5% na 5.6pc 44.9% na 44.7% na 505% na
BEELF 244.1% 241.7% 244.5% 2.8pe 0.4pc 244.1% 244.0% 241.5% 241.7% 2445%  2.8pec
EE 3.43% 333% 335% 2bp -7bp 3.43% 3.42% 334% 3.33% 335% 2bp
FAHEA Bo—SBFALLE 13.40% 13.19% 12.75%|  -44bp -65bp 13.40% 13.86% 13.69% 13.19% 1275%  -44bp
—BEAERE 13.93% 13.86% 13.39%  -47bp -54bp 13.93% 14.60% 14.40% 13.86% 13.39%  -47bp
FAARE 17.95% 17.88% 17.40% -48bp -55bp 17.95% 18.67% 18.42% 17.88% 17.40%  -48bp

FARR: wind, HBIERFRTH. 2 10 vA22Q1-358 4], 22Q3 $5 4 &F > FHRFARMMAFY, 22Q13 £ &F > FHAH A4 22Q1. 22Q2.
22Q3 FH LB TFHM. TR T 22Q1-3 Frbk 22H1 t438AF ALK R, “Fl 2 4L748 22Q1-3 Ik 21Q1-3 694847 4L AL, M QoQ % 23Q1 3¢
Pt 22Q4 $5AF T AL,
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@uAEs

ARHF: BEATAUL

K ARAT(601939) 8] LT

AT A8 &
(BH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
AR FAT 3,159,296 2,481,821 2,730,003 3,003,004 %) &N 643,064 626,704 667,117 719,436
B k% 1,736,056 1,909,662 2,005,145 2,105,402 4% F 4 i 116,085 121,889 124,327 126,814
LR 21,148,135 23,262,949 25,589,243 28,148,168 FA3E BlAA 63,324 74,722 74,722 74,722
B BAL A (704,088)  (800,684)  (895,239) (1,000,364) & LA 822,473 823,316 866,167 920,972
R 20,493,042 22,462,265 24,694,005 27,147,803 HLA A M An (8,154) (7,944) (8,244) (8,876)
JEAEAK 8,542,312 10,445490 11,423,086 12,485,769 4R %38 (213,219)  (195311)  (205,476)  (218,477)
HAe 670,005 1,233,033 1,350,487 1,479,074 & kIMAMA 74 0 0 0
KA 34,600,711 38,532,271 42,202,726 46,221,052 $K&8T#) 537,035 574,259 604,260 642,384
Bk 7 3,967,486 4,284,885 4,627,676 4,997,890 & £ IBALIR K (155,018)  (180,849)  (188,862)  (201,515)
B AR 24,621,243 27,575,792 30,333,371 33,366,709 HLETHIIE 382,017 393,409 415,398 440,868
JLAT e H 1,646,870 1,871,575 2,025,852 2,192,848 FiiFHi (58,851)  (59,768)  (63,109)  (66,978)
A R AE 1,488,868 1,700,786 1,864,886 2,044,913 #LEF]1E 323,166 333,641 352,290 373,890
R At 31,724,467 35,433,037 38,851,785 42,602,359 V3 BAkA5] A4 323,861 331,402 349,925 371,380
BERSAT 2,876,244 3,099,233 3,350,941 3,618,693 ;};f’dg’“\é]%ﬁ&ﬁ* 319,323 329,743 348,266 369,721
T EMHE F2M S E
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
BIE cE *ERE
F B ARG R 6.22% 2.54% 6.45% 7.84%  FREHAHR 292,825 316,575 344,249 375,805
Fo A4S 4.45% 5.00% 2.00% 200%  FRFBAERE 0.52% 0.50% 0.50% 0.50%
E[BN= N £ -18.01% 9.59% 1.24% 125%  RRRHE 1.38% 1.36% 1.35% 1.34%
WKEATAENG % -1.84% 6.93% 5200, 631% HEBEE 242% 253% 260% 266%
i?;)%ﬁ/“\gjéﬂm 7 06% 5330, 5.50% 6.13% WA 3.34% 3.44% 3.50% 3.55%
06% 33% 59% 13%
B A A pikiled
ROAE 12.27% 11.63% 11.30% 11.07%  %A&k 85.89% 84.36% 84.36% 84.36%
ROAA 1.00% 0.91% 0.87% 0.84%  WH/EH” 61.12% 60.37% 60.63% 60.90%
RORWA 1.71% 1.56% 1.47% 1.42% @ ;:fi SR/ H 97.96% 97.18% 96.47% 96.78%
ER- &2 3.62% 3.38% 3.34% 331% HHI5H ()
AT 8% 1.82% 1.85% 1.81% 1.81%  EPS 1.28 1.32 1.39 1.48
FA £ 1.80% 1.52% 1.52% 1.49%  BVPS 10.86 11.83 12.82 13.88
FEE 1.99% 1.70% 1.70% 1.67% FFRIEA 0.39 0.40 0.42 0.44
PRI 25.92% 23.72% 23.72% 23.72% fE4EieHR
TARA P/E 4.73 4.58 434 4.08
TR E 18.42% 17.41% 17.02% 16.63%  P/B 0.56 0.51 0.47 0.44
B FARLEE 14.40% 13.51% 13.35% 13.17%  P/PPOP 2.81 2.63 2.50 235
R oAt % 3% 57.13% 59.00% 59.00% 59.00% PR B F 6.44% 6.55% 6.92% 7.35%
RE T AT R 30.46% 30.00% 30.00% 30.00%
IR R: wind, A8 AL, HEIEAFRAT.
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@ M HIRARAT(601939) 3] &3F
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FRIFLHANA

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIRBRE, REEAFRAM LA TE 637 BARIEBAFEATAE, BANTRA G RANT T BIR G, FTE A48T L
x,
BB BFH EARE R BIEF R EETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

BB AN R T

AIRE G AR RN A PR 8] (LEET BiE B AW AEAR T ER L ST, 22HTiE%5 H: Z239833000)

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX HeAT B A S AR T M AT IRIE, & TARIEAT 40915 G R L AT R &, KNF K

H R B 1E O A DR IR FT A Bl HEAT 237 09 L 5.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AIRAEAR AR S 64 th B B a9 L E A B, EAEATH LT, ARE P 6913 83T K 49 & L3 M R ATAEAT A 69 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R TAE.

ANE) 6 R H AT A B E AT AR IE R R A AT . RA KBRS 7 ik m kR P @mELEE RKREZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AARAERARI VA ANE) FTAT, RBANE FR BB, ETHMRAAARFUETH X LH . LA, HHEAREG L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
BRARAEERFIR. FLRREN, B SAREA G FE T, A3 ARG 6 5l 7T ARA].

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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