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2023H1 K WV4RAT B AVE R LIE K 10.6%, M1k IA+19pc, ¥FFH; Bl
Flrb3g K 12.1%, ik IRk-08pc. EZEFHEERA: (1) AHEE: ONHE
¥ kiR, 2023H1 RKVBITEL FRIIEEK 16.1%, kAR HA 0.6pc. @
BAEIE R B &, 2023H1 KIVARATRAEIM KR b3 K 16.6%, ik INIL T
89pc, EEZ)AFE Ql ER &SR — kBB ITR Y HE, (2) LEBEE:
PR T AT, 2023H1 KIV4RATF IR LI K 46%, 38k IR T AT Sdpe, HI¥r
JAE Q2 WE W SAT AL ARIE, & w2022 4R & A A,
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A3 kA L G e A
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B, FlEraE: (1) FEH, Q2 mARE REKIANE, FHoxtFREH
FAT UM TATH R, (2) A6k, AHEELPI SRR, 2023453 A 1 8K
RATINE, AREANR T BRI A) R, R HRRARIITHF A 5200p K. &
PRk, LLPRIEE., ERERMEEYA, RIVBITEEMBE @ TITES.
RBEFEE

2023H1 KiVBATEIR. MERBHFELELH. (1) BRFE: ERLFLELEZ
¥, 2023H1 R, KIVBATERAZR. TEELSFEK 17.6%. 24.0%. (2) B
EHE: Mg EEAMSSE, 2023H1 R, KPRV EEE AUM. &7 HF
¥K 18%. 21%. EE KK, MAKRBIMEL, B, WFLEH LRYmAIIE
K “5lE, RIERA

KR ERAR

2023H1 RKIVBAT R B ERIFF T 1.16%, XEFIRLEHA 13bp £ 1.64%.
REFW KRS, FHERERNSAT LM FATH X, K&EKFRA, 2023H1 K,
KIVBRATIRE B 2 R IR H 1pe £ 313%, RFaIkAbgE /) A2,

2 AR 5 1A

KIVBAT B AT I, WA F 4R, Tt 2023-2025 SF)a38441EF gk
13.30%/13.68%/13.92%, *+ & BPS 15.01/16.75/18.73 7 . ¥ # =t & PB
0.54/0.49/0.44 1%, B A7) 10.14 7T/A%, 5 2023 4 PB 0.68 42, I 1] 24%.
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ZHESHANG SECURITIES

E o1 KIVARAT 2023 3R G A N

I ¥ﬁ: B 5 22H1 2301 23H1 IR E4L FIER 2203 22Q4 2301 23Q2 QoQ
#3484 ROE (#4t) 14.1% 14.4% 14.1% -0.3pc 0.0pc 12.2% 9.8% 12.9% 12.7%  -0.3pc
ROA (#:4t) 0.90% 0.90% 0.88% -2bp -2bp 0.81% 0.65% 0.85% 0.81% -4bp
RETAHM 8,149 4,418 9,272 13.8% 4,254 3,739 4,418 4,854 9.9%
Fl pbig i 7.2% 16.6% 13.8% -2.8pc 6.5pc 11.8% 12.7% 16.6% 11.3%  -5.3pc
Peg:3 3 b 3,582 1,979 3,962 10.6% 1,770 1,459 1,979 1,982 0.2%
Fl pbdg g 2.9% 8.7% 10.6% 1.9pc 7.7pc 13.5% 15.4% 8.7% 12.6%  3.9pc
EPS ( A44L) 0.89 0.49 0.99 10.6% 0.44 0.36 0.49 049  0.2%
BVPS (A #%4k) 12.73 13.96 14.16 1.4% 11.2% 13.24 13.49 13.96 14.16 1.4%
LRI 11,259 6,081 12,624 12.1% 6,033 5575 6,081 6,543 7.6%
Fl pbdg g 8.7% 12.9% 12.1% -0.8pc 3.4pc 13.1% 7.7% 12.9% 11.4%  -1.5pc
F 85N 8,469 4814 9,891 16.8% 4,652 4,847 4,814 5,076 5.4%
2 E&HF (BHRFH, &1) 722,856 819,775 841,705 2.7% 16.4%| 756,816 782,090 819,775 863,635 5.4%
AEE (BHERHEaR) 2.35% n.a 2.34% -1bp n.a n.a n.a n.a na
HEE (MR R) 2.34% 2.35% 2.35% 1bp 2.46% 2.48% 2.35% 2.35% Obp
A &F AR (WP RaR) 4.78% 4.63% 4.67% 4bp -12bp 4.83% 4.79% 4.63% 4.70% 7bp
A& REARAE (PR Z) 2.35% 2.21% 2.24% 4bp -10bp 2.28% 2.22% 2.21% 2.28% 7bp
EIF PN TSN 2,791 1,267 2,733 2.1% 1,381 728 1,267 1,466  15.7%
F 4R AR 692 552 1,010 46.0% 359 268 552 458 -17.0%
ESUEI S NION 2,099 715 1,723 -17.9% 1,022 460 715 1,008 41.0%
V5B EEE 2,979 1,607 3,232 8.5% 1,718 1,775 1,607 1,625 1.2%
ARAHN L 26.46%  26.42%  25.60% -0.8pc -0.9pc 28.47% 31.84% 26.42% 24.84%  -1.6pc
I = BALAR K 3,617 1,879 4,217 16.6% 1,989 1,850 1,879 2,338 24.4%
P HIRALR K 3,144 1,697 3,654 16.2% 1,729 1,861 1,697 1,958  15.4%
4,, F A 1.63% 1.54% 1.62% 8bp -1bp 1.67% 1.75% 1.54% 1.68% 14bp
AT 797 449 849 6.4% 407 338 449 399 -11.1%
A A& 17.59%  17.68%  16.78% -0.9p¢ -0.8pc 17.96% 17.91% 17.68% 15.88%  -1.8pc
HEHK BEFE 859,965 954,444 998,248 4.6% 16.1%| 878,673 904,733 954,444 998,248 4.6%
&R FEER 747,050 841,954 885,317 5.2% 18.5%| 766,583 797,597 841,954 885,317 5.2%
R 403,011 457,142 477,776 4.5% 18.6%| 423,825 426,038 457,142 477,776 4.5%
AR 240,600 na 296,680 n.a 23.3% - 253,996 - 296,680 n.a
AT 162,411 na 181,096 n.a 11.5% - 172,042 - 181,096 n.a
R Ak 7% = 28,734 41,605 54,119 30.1% 88.3% 22,465 40,012 41,605 54,119  30.1%
AR 377,400 405,874 418,597 3.1% 10.9%| 387,099 384,330 405874 418,597 3.1%
B AR AT 53,145 53,483 50,920 -4.8% -4.2% 48,301 56,884 53,483 50,920  -4.8%
% 5tk 801,035 890,281 933,174 4.8% 16.5%| 817,616 842561 890,281 933,174 4.8%
4+ & R AR 781,220 869,720 911,601 4.8% 16.7%| 798,121 823,363 869,720 911,601 4.8%
M 535,140 604,196 616,693 2.1% 15.2%| 554,426 ~ 578,648 604,196 616,693 2.1%
Ak 7 156,254 na 170,223 n.a 8.9% n.a 163,376 na 170,223 na
A AE 82,247 na 88,313 na 7.4% n.a 89,878 na 88,313 na
Ak 2 126,791 na 121,910 n.a -3.9% n.a 122,483 na 121,910 na
AN 159,976 na 216,096 n.a 35.1% n.a 182,001 n.a 216,096 n.a
Rl ik f u 62,167 60,253 61,756 2.5% 0.7% 53,957 60,627 60,253 61,756 2.5%
KATH A 160,538 170,145 191,374 12.5% 19.2%| 164,966 150,979 170,145 191,374  12.5%
) RAT %ék 23375 35126 41,777 18.9% 78.7% 24,773 33,109 35,126 41,777 18.9%
FiAHRE 57,180 62,123 62,925 1.3% 10.0% 59,219 60,243 62,123 62,925 1.3%
X% A 4,022 4,022 4,022 0.0% 0.0% 4,022 4,022 4,022 4,022 0.0%
KERE FARER 4,770 5,284 5,532 4.7% 16.0% 4,919 4,937 5,284 5,532 4.7%
-2 1.18% 1.16% 1.16% Obp -3bp 1.16% 1.16% 1.16% 1.16% Obp
#* AR 6,264 6,896 7,844 13.8% 25.2% 6,412 6,303 6,896 7,844  13.8%
FixF 1.55% 1.51% 1.64% 13bp 9bp 1.51% 1.48% 1.51% 1.64% 13bp
Ea s &3 6,550 n.a 7,590 n.a 15.9% na 6,386 n.a 7,590 na
faR S 1.63% n.a 1.59% na -4bp n.a 1.50% n.a 1.59% na
X% 1,805 825 2,304| 179.1% 27.6% 798 2,143 825 1,478 79.1%
R R E 0.98% 0.77% 1.08% 31bp 10bp 0.79% 2.02% 0.77% 1.29% 52bp
LR 1,458 479 1,709|  256.8% 17.2% 650 2,124 479 1,230 156.8%
ECE TS 65.93%  38.82%  69.24% 30.4pc 3.3pc 5450%  172.74% 38.82% 93.14%  54.3pc
HH0+R & B 83.4% na 73.4% na  -10.0pc na 71.3% n.a 73.4% na
RERER 301.8% 312% 313% 0.8pc 11.2pc 309.9% 311.1% 312.3% 313.0%  0.8pc
R 3.57% 3.61% 3.62% 2bp Sbp 3.60% 3.61% 3.61% 3.62% 2bp
FAERL Be—BFELALEE 9.37% 9.35% 9.16% -19bp -21bp 9.49% 9.70% 9.35% 9.16%  -19bp
—BFAARE 10.49%  10.37%  10.16% -21bp -33bp 10.58% 10.80% 10.37% 10.16%  -21bp
TAARE 13.14%  12.89%  12.63% -26bp -51bp 13.20% 13.41% 12.89% 12.63%  -26bp

FAPR R NG AL, HRHIEASLAT. iE 1: v 22A 354), 22Q4 254 LK FHATABWPERTY, 22A £ LK FHLHH 22Q1. 22Q2.
22Q3. 22Q4 FHEH G FHME. B M QoQ #% 22Q4 IRk 22Q3 #4F TALHE M.
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K IVARAT(601577) 8] &iF

= R A H)iE &
(&7 L) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
AR FAT 56,884 54,946 63,188 72,666 A& 17,967 19,887 22,147 24,658
R Ak 7 40,012 44,013 48,414 53,256 #F 4N 1,319 2,354 3,202 4355
LR 426,038 489,944 563,436 647,951 AR BN 3,581 3,402 3,743 4,117
RRBAL S (15,197)  (19,413)  (23,915)  (28,987) &Mk 22,868 25,643 29,091 33,129
REAH 412,724 470,532 539,520 618,964 HLA A Ao (215) (245) (279) (320)
EAH 384,330 457,518 512,681 574,769 L 4BAEEF (6,472) (7,257) (8,233) (9,376)
LN e 10,783 10,797 12,235 13,873 B bsFAIIN (38) 0 0 0
# =4 904,733 1,037,805 1,176,039 1,333,528 R&wTHE 16,142 18,140 20,578 23,432
)k 7 A 93,736 107,796 118,576 130,434 K= B A (7,456) (8,459) (9,573) (10,895)
BB AR 578,648 665,445 765,262 880,051 FLATHIIHE 8,686 9,681 11,005 12,537
AT A 150,979 173,626 190,989 210,088 FTIFHL (1,542) (1,725) (1,961) (2,234)
A R AE 19,198 22,408 25,436 28,885 B H)1E 7,144 7,956 9,044 10,303
RArA-it 842,561 969,276 1,100,263 1,249,458 )3 BEA 3] 4 F)iH 6,811 7,717 8,773 9,994
BARBAH 62,172 68,530 75,776 84,070 l};ﬁg/‘“\gj EABBA 6,493 7,399 8,455 9,676
FTEMHE EEM S E
(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
gk *ERE
Fl&AMNI L 1152%  10.68%  1136%  1134% T REHREH 4,937 3,719 6,592 7,586
FhE AR 2399%  7850%  3600%  36.00% 1 RATHFERE 1.28% 0.92% 0.92% 0.92%
LN R 3.03%  17.47%  20.63%  21.99% T REHE 1.16% L17% L17% L17%
R AR % 9.66%  1238%  1344%  1387% KEREF 311% 339% 363% 382%
V3 & B 8] A A E 3G Py 3.61% 3.96% 4.24% 4.47%
i 8.04% 13.30% 13.68% 13.92%
BAES A
ROAE 12.57% 12.91% 13.24% 13.56% Stk 73.63% 73.63% 73.63% 73.63%
ROAA 0.80% 0.79% 0.79% 0.80% B/ EFF 47.09% 47.21% 47.91% 48.59%
T > < T pY 0, 0, 0, 0,
RORWA 1.28% 1.26% 1.24% 1.25% ;?ia’g"i rRag SROTA ERADN - SSTOA SO
ERES 4.80% 4.58% 4.51% 4.45% HRIgkE (L)
A8 2.30% 2.23% 221% 2.20% EPS 1.61 1.84 2.10 241
A £ 2.50% 2.35% 2.30% 2.25% BVPS 13.49 15.01 16.75 18.73
HEE 2.41% 2.28% 2.23% 2.18%  FFIRIA 0.35 0.37 0.42 0.48
AAMNEL 28.30% 28.30% 28.30% 28.30% 4E{E384F
F AR P/E 5.07 445 3.89 3.40
FARIAE 13.41% 12.47% 12.12% 11.81% P/B 0.61 0.54 0.49 0.44
A28 FARTE 10.80% 10.07% 9.85% 9.66% P/PPOP 2.04 1.81 1.60 1.40
P AR % 4% 61.88% 63.87% 63.87% 63.87% MENKHE 4.28% 4.50% 5.14% 5.88%
M8 F AT 20.66% 19.18% 19.28% 19.36%
HAE KRB NE) AL, WREAFFRT.
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ZHESHANG SECURITIES

FRLFAIA

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

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,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
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 AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 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
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