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K AHIE
HEM ¥ 27.01
ETH(F % ) 178,362.99
B A(F F IR 6,603.59
BEAHA

RAE ARG

T IRARAT

23%
16%
8%
0%
-8%
-16%

WESIS S

BREE

Q 23HI FRBATEWE R G, LEERKE RERHIK,

Q kgL
TORARAT 23H1 JaE% A1 R +14.9%, 3 A KEFFTF 23Q1, BKREK
+9.3%, 3ikEX 23Q1 82 0.8pc; 23Q2 KRR F IRk 23Q1 H-FF 0.76%, K&
B ERE 23Q1 KT 13pc £ 489%.

O BRgE=H
23H1 TRAATENA9.3%, 42 23Q1 424 0.8pc, VAF&F)IEF tb+14.9%, ik ik
AFPETF 23Q1, ZBABKTFERMTAL. 23H1 THE &R @=H, #—F kA
QEHEF: EEERHE. 23HI & EZ4THIG1R TR 23Q1 - 11pe, £&
FAET 22Q2 ey AS . QRERE: HAdr &3, 23H1 bk LN
®RIR-14pc £-2%, EBZILETIHES. BIOKBR VLA,

QO EEERRE
23Q2 £ &8 EX T 13bp £ 1.87%, Flrbultaik 23Q1 & 37bp. &£ R
HEITZ/ZTABHERE, REFLETARERTHTS, T2RT A MK
A AT BH IR ) K,

(1) F53#%: 23Q2 £FFK Z I H F IR 23Q1 A AFF T 4.18%.

(2) fifsd: 23Q2 % A A AEIRL 23Q1 2 10bp £ 2.15%, 2R TH
BEARNE K., Ot @, 23H1 & 4K A R 22H2 E 4bp, ZH T4
I8 A2 A AR AR 22H2 K 8+25bp £ 2.53%, At REZMAIARA
R4 22H2 425 19bp. 3Tbp. @4MHd, EBZEHMIER. 23H1 T R4
H B HAH bR 22A BRI Spe £ 43%, HPAAL P AR HA 3pe. 2pe.
A, HHREIISHS, Tt EMEEE, e 2AmIE.

O RERHFMK

(1) ERHmK, 23Q2 RIKEE Z 54 23Q1 R-13pc £ 489%, T ZR T3
S AL ) TT AR FT, AL Y AR . 23HT BB & T AL E AR
22HI T 16pc £ 95%, WHBIAMEAR 1b-18%. #—F kA, EERWIRIALE
A, EBRERF T FIP LG BALTR A F AR

(2) REARPHE., OHLIIFEL: 23Q2 ARRERILIEET 0.76%, *iz
FIRPRI 1bp £ 0.55%. @R RARKE: 23H] RRAMRE. AERRARE
R4 22A T 13bp. 29bp £ 0.87%. 0.94%.

Q ZAMHLHEE
it 2023-2025 S FEARATAEE AV ER B K 153%/15.2%/15.2%, 5 BPS
27.44/31.45/36.08 /L. ILMAATEL 2023-2025 4 PB 0.98/0.86/0.75 4%. B A7+ 35.67
TR, AFR 2023 4 PB 1.30 4%, M 1A 32%.
QO KRR : ZA2FkE, FRRBERE.
W 4544 %
(A 7% L) 2022A 2023E 2024E 2025E
ERITI N 57,879 62,794 70,094 79,251
(+-) (%) 9.67% 8.49% 11.63% 13.06%
DEE = b 23,075 26,597 30,628 35,279
(+-) (%) 18.05% 15.26% 15.16% 15.19%
FMA T (L) 23.14 27.44 31.45 36.08
P/B 1.17 0.98 0.86 0.75

kbR B N8 AR, ARSI P

1 (BAFATEY 2023.04.30
2 CEEMBAD, 2EMHE
2» 2023.04.06
3 CBOSARFEAE, AR
&) 2023.02.11
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ZUESHANG SECURITIES

Fo1: TRARAT 2023 FFF IR AT

BE B BHA 22H1 23Q1 23H1  ZRWEA REE4 2201 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
#1844 ROE (#46) 16.04% 16.90%  16.15% -0.8pc 0.1pc 15.0% 14.0% 14.5% 12.3% 15.4% 14.2%  -1.2pc
ROA (#4t) 1.06% 1.08% 1.04% -4bp -2bp 1.08% 1.00% 1.04% 1.01% 1.08% 0.99% -9bp
HEIAHH 19,158 10,797 20,631 7.7% 10,151 9,007 9,660 6,893 10,797 9,834  -8.9%
F b3 ik 18.1% 6.4% 7.7% 1.3pc  -10.4pc 17.8% 18.4% 10.4% -12.1% 6.4% 9.2%  2.8pc
JER 3 P 11,268 6,598 12,947 14.9% 5,720 5,548 5,923 5,884 6,598 6,349  -3.8%
Fl 3 i 18.4% 15.3% 14.9% -0.4pc -3.5pc 20.8% 16.0% 23.7% 12.3% 15.3% 14.4%  -0.9pc
EPS (R4%46) 1.71 1.00 1.96 14.9% 0.87 0.84 0.90 0.89 1.00 096  -3.8%
BVPS (k$4t) 22.16 24.16 25.41 5.2% 14.7% 21.28 22.16 22.74 23.14 24.16 2541  52%
BN S FRA 29,412 16,553 32,144 9.3% 15,263 14,149 15,380 13,087 16,553 15591  -5.8%
F b b it 17.6% 8.5% 9.3% 0.8pc -8.3pc 15.4% 20.0% 11.0% -5.8% 8.5% 10.2%  1.7pc
AR 17,303 10,253 20,178 16.6% 9,494 7,809 9,940 10,278 10,253 9925  -3.2%
ERKF (HwHEEH, &) 1,790,560 2,047,837 2,085,132 1.8% 16.5%| 1,728,040 1,853,080 1,891,367 1,947,446 2,047,837 2,122,428 3.6%
HEE (A¥HEAHaR) 1.96% 2.00% 1.93% -7bp -3bp 2.24% n.a n.a n.a 2.00% n.a n.a
HEE (iR a ) 1.93% 2.00% 1.94% -7hp Obp 2.20% 1.69% 2.10% 2.11% 2.00% 1.87%  -13bp
ALK FRAFE (PR ) 4.21% 4.19% 4.19% Obp -2bp 4.42% 4.00% 4.28% 4.28% 4.19% 4.18% Obp
AT 8 B AE (MR 212 ) 2.12% 2.05% 2.10% Sbp -2bp 2.05% 2.18% 2.06% 2.05% 2.05% 2.15% 10bp
EXF N 9N 12,109 6,300 11,966 -1.2% 5,769 6,340 5,440 2,809 6,300 5666 -10.1%
F 4R AR 3,544 1,861 3,590 1.3% 1,809 1,735 1,649 2,273 1,861 1,729 -7.1%
NI NN 8,565 4,439 8,376 2.2% 3,960 4,605 3,791 536 4,439 3937 -11.3%
L EHBERE 9,995 5,586 11,195 12.0% 4,989 5,006 5,575 6,012 5,586 5609  0.4%
RAMN T 33.98% 33.75%  34.83% 1.1pc 0.8pc 32.69% 35.38% 36.25% 45.94% 33.75% 35.98%  2.2pc
bttty 6,877 3,703 6,580 -4.3% 4,252 2,625 3,069 485 3,703 2877 -22.3%
B BORALAR K 7,673 3,377 6,273 -18.2% 4,292 3,381 2,710 277 3,377 2,896 -14.2%
150 A 1.66% 1.26% 1.13% -13bp -52bp 1.92% 1.41% 1.08% 0.11% 1.26% 1.02%  -24bp
Eis R 9l 1,002 476 1,063 6.1% 182 820 650 496 476 587  23.3%
A HAME 8.16% 6.71% 7.57% 0.9pc -0.6pc 3.09% 12.85% 9.86% 7.74% 6.71% 8.44%  1.7pc
AR K EFH~ 2,239,708 2,525,795 2,600,260 2.9% 16.1%| 2,219,192 2,239,708 2,315,680 2,366,097 2,525,795 2,600,260  2.9%
EET R 1,871,713 2,111,802 2,133,054 1.0% 14.0%| 1,834,447 1,871,713 1,911,021 1,983,871 2,111,802 2,133,054 1.0%
eSS 989,481 1,096,873 1,168,660 6.5% 18.1% 929,914 989,481 1,023,151 1,046,002 1,096,873 1,168,660  6.5%
PR 633,997 687,684 727,695 5.8% 14.8% 590,140 633,997 649,579 654,772 687,684 727,695  5.8%
AR 355,484 409,189 440,965 7.8% 24.0% 339,774 355,484 373,572 391,230 409,189 440,965  7.8%
ke = 56,589 83,015 61,345 -26.1% 8.4% 56,558 56,589 72,402 63,563 83,015 61,345 -26.1%
SRR 1,043,214 1,200,740 1,205,424 0.4% 15.5%| 1,014,772 1,043,214 1,049,423 1,119,012 1,200,740 1205424  0.4%
B AT 111,301 127,088 126,066 -0.8% 13.3% 179,009 111,301 104,444 117,044 127,088 126,066  -0.8%
ES % 2,077,636 2,350,507 2,416,657 2.8% 16.3%| 2,063,292 2,077,636 2,149,844 2,197,571 2,350,507 2,416,657  2.8%
A& SRR 1,976,769 2,267,298 2,312,434 2.0% 17.0%| 1,965,897 1,976,769 2,022,924 2,104,816 2,267,298 2,312,434  2.0%
B K 1,249,755 1,585,782 1,551,877 2.1% 24.2%)| 1,298,669 1,249,755 1,252,172 1,297,085 1,585,782 1,551,877  -2.1%
ok % 31 398,921 460,855 15.5% 398,921 380,477 460,855
N2 80,556 85,877 6.6% 80,556 85,265 85,877
ol 543,100 653,596 20.3% 543,100 563,703 653,596
AN 159,848 286,231 79.1% 159,848 197,568 286,231
4k f A 259,981 249,761 305,091 22.2% 17.4% 213,785 259,981 255,033 305,451 249,761 305,091  22.2%
AT H 375,241 360,737 383,678 6.4% 2.2% 361,701 375,241 433,933 436,845 360,737 383678  6.4%
1 RATAE K 91,792 71,018 71,788 11%  -21.8% 91,742 91,792 81,786 65,435 71,018 71,788 1.1%
A A A 161,143 174,367 182,607 4.7% 13.3% 155,326 161,143 164,962 167,626 174,367 182,607  4.7%
BBA 6,604 6,604 6,604 0.0% 0.0% 6,604 6,604 6,604 6,604 6,604 6,604  0.0%
FERE FRRH 7,587 8,298 8,858 6.7% 16.8% 7,187 7,587 7,870 7,846 8,298 8858  6.7%
REE 0.77% 0.76% 0.76% Obp -1bp 0.77% 0.77% 0.77% 0.75% 0.76% 0.76% Obp
E3-% 23 4,778 5,918 6,396 8.1% 33.9% 4,708 4,778 4,783 6,044 5,918 6,396  8.1%
%k 0.48% 0.54% 0.55% 1bp 6bp 0.51% 0.48% 0.47% 0.58% 0.54% 0.55% 1bp
WHR 7,515 9,957 32.5% 7,515 8,437 9,957
fag i 0.76% 0.85% 9bp 0.76% 0.81% 0.85%
REABRR 4,796 2,432 4,562 87.6% -4.9% 2,325 2,471 1,989 1,857 2,432 2,130 -12.4%
TR A RF 1.11% 0.93% 0.87% -6bp -24bp 1.08% 1.06% 0.80% 0.73% 0.93% 0.78%  -15bp
HoH ¥ 3 3,828 1,980 3,550 79.3% 7.3% 1,757 2,071 1,706 1,881 1,980 1,570  -20.7%
A R 115.67% 100.94%  90.49%| -105pc  -25.2pc|  106.18%  115.26% 89.94% 95.60%  100.94% 75.68%  -25.3pc
IO+ B E 73.5% 76.7% 3.2pc 73.5% 67.8% 76.7%
REREE 522% 501% 489% -13pc  -32.8pc 524.8% 521.8% 520.2% 504.9% 501.5% 489.0% -12.5pc
B 4.00% 3.79% 3.71% -9bp -30bp 4.06% 4.00% 4.00% 3.79% 3.79% 3.71% -9bp
FAEAL Bo—BFRLLE 9.87% 9.60% 9.76% 16bp -11bp 9.93% 9.87% 9.96% 9.75% 9.60% 9.76%  16bp
—BRAARE 10.88% 10.50%  10.63% 13bp -25bp 10.98% 10.88% 10.95% 10.71% 10.50% 10.63%  13bp
FRAARE 14.71% 14.78%  14.80% 2bp 9bp 14.92% 14.71% 16.21% 15.18% 14.78% 14.80% 2bp

FA R R AE AL, WRIEAFLAT. & 10 vk 22A 4], 22Q4 BF 4 LF T FHRTABMBPR T, 22A £ LK T FHEFA 2201, 22Q2.
22Q3. 22Q4 F¥AREH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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= AT FE &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B A RAT 117,044 142,420 170,904 205,085 #F) &l 37,521 40,401 46,226 53,809
BEI% 63,563 69,919 76,911 84,602 #F 4 TN 7,466 8,213 8,623 9,054
WHER 1,046,002 1,223,822 1,407,396 1,618,505 HAtdE &N 12,892 14,181 15,245 16,388
RHBE S (38,724) (42,665) (45,615) (52,164) Z AN 57,879 62,794 70,094 79,251
R 1,010,817 1,181,157 1,361,781 1,566,341 #Hi.AR Wi (467) (565) 93 3,921
IEAREF 1,119,012 1,241,339 1,505,189 1,830,780 %A% 3% (21,582) (21,828) (24,365) (27,548)
BN 55,661 81,490 96,334 114,025 &k gpAlon (112) 0 0 0
A 2,366,007 2716325 3211,119 3,800,833 K& #TH)E 35,711 40,379 45,797 55,595
Bl Ak 5 1R 370,886 407,975 448,772 493,649 FF B K (10,431) (11,432) (12,464) (17,200)
H AR 1,297,085 1,582,444 1,898,932  2278,719 #LEFI8 25,280 28,947 33,334 38,395
AT A 436,845 423,005 514,165 624,971 FriFHt (2,148) (2,190) (2,522) (2,905)
HA Fi i 92,755 105,808 125,468 148,944 #LJE#)iH 23,132 26,757 30,812 35,491
R fkAt 2,197,571 2,519,231 2,987,338 3,546,283 VA BR 3] %A1 23,075 26,597 30,628 35,279
BARBAH 168,526 197,094 223,781 254,550 ;};ﬁg/“\g]%ﬁ&&i 22,318 26,374 30,405 35,056
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% 7.67% 14.42% 16.40% T RTEHABR 7,846 8,891 9,791 10,555
Fa kit -9.63% 10.00% 5.00% 5.00% RS ERE 1.00% 0.85% 0.80% 0.75%
IE B HNIG R 1.40% 10.00% 6.58% 6.60% RRRHE 0.75% 0.73% 0.70% 0.65%
A A % 8.80% 13.07% 13.42% 2139% WR&EEER 505% 480% 466% 494%
E%&"‘\gjé*“’qﬁ 18.05% 15.26% 15.16% 15.19% 5k 3.79% 3.49% 3.24% 3.22%
B AEE S A

ROAE 15.53% 15.79% 15.63% 15.72% %Ak 80.64% 77.34% 74.12% 71.03%
ROAA 1.05% 1.05% 1.03% 1.01% Bk/& >~ 44.21% 45.05% 43.83% 42.58%
RORWA 1.61% 1.58% 1.55% 1.51% j;;?i ERF/ITHE 82.29% 83.17% 82.27% 81.74%
ERES 4.24% 4.20% 421% 421% HHESAFE ()

8% 2.08% 2.13% 2.14% 2.13% EPS 3.38 3.99 4.60 5.31
A £ 2.16% 2.06% 2.07% 2.08% BVPS 23.14 27 44 31.45 36.08
FEE 2.02% 1.91% 1.90% 1.88% BRAA 0.50 0.59 0.68 0.79
ARAMNTE 37.29% 34.76% 34.76% 34.76% fEiE384F

FTARRA P/E 7.99 6.76 5.87 5.09
FAARE 15.18% 14.73% 13.90% 13.15% P/B 1.17 0.98 0.86 0.75
S TRARE 10.71% 10.73% 10.32% 9.94% P/PPOP 4.99 442 3.89 321
KA AR % 4% 65.56% 66.70% 66.70% 66.70% JE &M F 1.85% 2.19% 2.52% 2.91%
P8 Z AT 14.80% 14.80% 14.80% 14.80%

AR B, HRIESFRPT.
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ZUESHANG SECURITIES

FRFTFEHAA

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

FERIAUE & 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
T RLASASAR SE AR TP AR AR BT 4538,

A RN ANER T

AIRE B A FES A RG] (LEEF BiEE 2 E IEA T 50 L 554, KT FTIE% T A Z239833000)
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 R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) 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 .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TR, BTG ARE T2 EAE LT IE, FRRNEEE QLT M. BERAFHEZER. 2t
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ARG ) R H AR ABRIAE L AETT B RARIE R R R AT, RARR AT 7 iEm e kR P BLEE RREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — 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

LB M SRR 720 FIEERCEEA R 1 525 &
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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