O

LB 4RAT(601328)

BE AR

M F L7y

ZHESHANG SECURITIES

—— X WERAT 2023 FFLAFEIR P

ERFF AR | A23) BAF | EA KAARAT 1T

248 #9: 2023408 A 26 A

BIORL: RANCGEH)

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

AT SR

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

DM HREF

HbiER 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

BFEEE

O  RK#B4RAT 2023H1 FE4FE R HLEK 4.5%, & E2LHF TR,

Q EEE
23H1 Y24 A B te+4.5%, 3Lk I pb-1.1pc, B F Hb+4.8%, 3% ik 3K pb-
0.7pc; 23Q2 R AR F IR 1bp £ 1.35%, K&F 2 F I k+10pc £ 193%.

Q ZHERAFHE
2023H1 3 BARATVZE 4 AR R b8 K 4.5%, M INbikf4 1.1pe; BHF HLIEK
4.8%, ¥GRINPLIKIE 0.7pc, HEASFAFH.
(1) THBEE: OBIAT#RImKR: 2023H1 R K B LY 1.5%, 3Gk IR T
M 1.8pc, XIERA], @8 EZHEME: 2023Q2 RATEEF L £ (MR 12,
TR R EARFFFTF 1.31%, FliEtEd Q1 49 21bp I F £ Q2 49 16bp, &£
WREKE. (2) EBRE: HLdk 8383 % . 2023H1 H ik &R g Kk
43%, ¥ERINLL T4 44.5pc, REBF I RER. REALF, 2aTE£E2. &
todE QAR A B X 3E, BAMRA 2RSS,

Q &ZBFReFE
2023Q2 AT B R E AT 1.31%, RIFTFH, Hlea@shH .82
A, AR &EETAY R, (1) T2k S R MA 3bp £ 3.65%, F
WiiF s FINT R A ERI, s REF)FATLM T, 2022 F00k, £
EESMmE, FHATI TR ZF R, FRIZATRILT ZF, shH = &
Poik 44%, BT RISt sb B Am SR, BILEATAH R LT e AR K,
SATSD T a9 T Ak 4 8 £ RSof, 2023H1 AT R Ak 7 F) F 4% 2022H2 3R A
45bp. (2) Fifesd MAFIRILAA 3bp £ 2.70%, )2 B A& K. ST f
A LT %, OMEE: 2023Q2 R ZATMAZ G KA F ML 15%,
Wik B A2 8pc. @QFNERRA: TATH T AHRAHZ EAMERH, TR
AEAT, ABFEZWR, BATIN TR = RAgsea (ShHF=-40F fif) A
3982 4L, EUAn BAF AT B EALE| LAEME R .
BB AR, % LPRIEER A, Tt ARZATEEZMEE T/TEA.

Q KERETASD
HERAARA, 2023Q2 RIATARE . XiEE, @HEIRLHF+1bp. +7bp.
+6bp £ 1.35%. 1.52%. 1.28%. *EF. @ w@ksh, FeraBERNFRR
KPATRH EAT, 2023Q2 K, RATEAFRRERE. XiEE. @HF 05 Kk
2023Q1 K _EA4T 23bp. 4lbp. 63bp. A RIGHEKA, RATRRAERE LATRE
¥, 2023Q2 MAAFZRRE TTM A RFEIRIL T 10bp. EZ2 AR, MEZFERYS
ARG ET, TR R EH EARFTAA,

Q ZATREEE
ZABARAT B AR ITHE, & 24 FHA. it 2023-2025 F )34 4 HF p3g Kk
4.54%/6.54%/6.68%, *T 5 BPS 12.28/13.19/14.16 ;T. I PB 0.45/0.42/0.39
1&. BAFN 6.37 TR, 3T 2023 4 PB0.52 4%, M= A 14%.

QO KR ZALHFKE, FTRABRE.

U

(8 7% L) 2022A 2023E 2024E 2025E

EEON 272,978 285,087 303,119 325,577

(+-) (%) 1.33% 4.44% 6.33% 7.41%

J3E AR 92,149 96,334 102,636 109.493

(+-) (%) 5.22% 4.54% 6.54% 6.68%

FRAE T (L) 11.41 12.28 13.19 14.16

P/B 0.49 0.45 0.42 0.39

Pkt kB N8 AR, ARSI P

AXEE
N ¥ 5.58
S G E) 414,386.01
B (E 7 IR) 74,262.73
BEAHHE

ZARAT LR

38%
28%
19%
9%
-1%
-11%
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@ Hﬁ ﬁ i.iE % FABARAT(601328) 23] E3F

ZHESHANG SECURITIES

A1 ZGBARAT 2023 AP IR AL LR

23H1 FRILEA  FILEA 2203

##A4E  ROE (4£4) 10.5% 11.5% 10.2% -1.3pc -0.3pc 8.5% 9.1% 9.5% 6.9%  -2.7pc
ROA (4:1%) 0.73% 0.75% 0.69% -6bp -3bp 0.75% 0.76% 0.74% 0.62%  -12bp
#ARMAA 83,159 41,872 86,614 4.2% 39,953 37,411 41,872 44,742 6.9%

Bl b3 i 3.8% 3.3% 4.2% 0.9pc 0.3pc -5.3% -7.4% 3.3% 5.0%  1.8pc
a4 AR 44,052 24,633 46,039 4.5% 23,831 24,266 24,633 21,406 -13.1%
) He 3G ik 4.8% 5.6% 4.5% -1.1pc -0.3pc 6.7% 4.5% 5.6% 33%  -2.4pc
EPS (&%) 0.55 0.33 057 4.9% 0.32 0.33 0.33 029 -13.1%
BVPS (k4%1k) 10.80 11.73 11.64 -0.8% 7.8% 11.11 11.41 11.73 1164  -0.8%
BAHS  BLEA 130,912 67,079 137,155 4.8% 79,164 62,902 67,079 70076  4.5%
Bl b3 it -2.23% 5.51% 4.8% -0.7pc 7.0pc 19.8% -9.4% 5.5% 41%  -l.4pc

F & AN 85,065 40,648 82,387 3.1% 42,962 41,910 40,648 41,739 2.7%
A EFE (AR, &1) 11,363,442 12,375,520 12,568,156 1.6% 10.6%| 11,673,795 11,864,221 12,375,520 12,760,792  3.1%
8 E (BHAFOR) 1.53% 1.33% 1.31% -2bp -22bp 1.46% 1.41% 1.33% n.a n.a
BLE (HPROZ) 1.50% 1.31% 1.31% 0Obp -19bp 1.47% 1.41% 1.31% 1.31% -1bp
A LT FRAFE (R az) 3.56% 3.62% 3.63% 1bp 7bp 3.66% 3.67% 3.62% 3.65% 3bp
A& RATARAFE (R e iz) 2.39% 2.68% 2.69% 1bp 30bp 2.50% 2.60% 2.68% 2.70% 3bp
BT PN TN 45,847 26,431 54,768 19.5% 36,202 20,992 26,431 28,337 7.2%
F 4 AN 24,774 12,685 24,580 -0.8% 9,958 9,907 12,685 11,895  -6.2%
SRS NTON 21,073 13,746 30,188 43.3% 26,244 11,085 13,746 16,442 19.6%
b HBEER 38,372 20,012 40,079 4.4% 19,982 18,471 20,012 20,067  0.3%
AN 29.31% 29.83% 29.22% -0.6pc -0.1pc 25.24% 29.36% 29.83% 28.64%  -1.2pc
gt Titi T 37,517 15,470 36,940 -1.5% 14,642 10,149 15,470 21,470  38.8%
B BORALAR K 34,592 13,840 33,413 -3.4% 13,500 10,010 13,840 19,573 41.4%
1R A 1.01% 0.74% 0.89% 15bp -13bp 0.76% 0.55% 0.74% 1.01% 27bp
FrstEm 1,491 1,451 3,108 108.5% 1,442 3,252 1,451 1,657  14.2%
A AL 3.27% 5.50% 6.26% 0.8pc 3.0pc 5.70% 11.93% 5.50% 7.12%  1.6pc

[T Ty g 12,580,576 13,654,273 13,813,360 1.2% 9.8%| 12,693,203 12,991,571 13,654,273 13,813,360 1.2%

L EFERT 11,660,487 12,709,702 12,811,881 0.8% 9.9%| 11,687,103 12,041,338 12,709,702 12,811,881 0.8%

G 7,087,730 7,681,405 7,795,705 1.5% 10.0%|  7,214926 7,294,965 7,681,405 7,795,705 1.5%
A 4,738,840 5293555 5,379,668 1.6% 135%|  4,847529 4,929,648 5,293,555 5,379,668 1.6%
ANAS 2,348,890 2,387,850 2,416,037 1.2% 2.9%| 2,367,397  2,365317 2,387,850 2,416,037 1.2%
Rk~ 799,743 843,103 834,882 -1.0% 4.4% 687,951 690,421 843,103 834,882  -1.0%
st ey 3,692,614 4,027,464 4,030,061 0.1% 9.1%| 3,679,675 3,955,207 4,027,464 4,030,061 0.1%
B FAT 746,660 822,695 815,757 -0.8% 9.3% 788,506 806,102 822,695 815,757  -0.8%
& AR 11,591,640 12,596,687 12,758,461 1.3% 10.1%| 11,680,766 11,958,049 12,596,687 12,758,461 1.3%
4 & i fy &3 10,132,260 10,937,926 11,149,911 1.9% 10.0%| 10,231,312 10,402,739 10,937,926 11,149,911 1.9%
B K 7,714,650 8,382,550 8,447,625 0.8% 95%| 7,783,365 7,836,984 8,382,550 8,447,625  0.8%
£k 7 B 2,106,968 na 2,124,907 na 0.9% n.a 1,989,383 na 2,124,907 na
MAE S 826,457 na 889,001 na 7.6% n.a 885,013 na 889,001 n.a

S 4 2,875,207 na 3,043,669 na 5.9% na 2,887,650 na 3,043,669 n.a
MAEH 1,901,603 na 2,387,987 na 25.6% n.a 2,070,711 n.a 2,387,987 n.a

Rk i 4% 1,556,177 1,544,873 1,642,965 6.3% 5.6%| 1,543,156 1,631,814 1,544,873 1,642,965 6.3%
EAT e H 518,676 554,761 586,390 5.7% 13.1% 537,269 530,861 554,761 586,390  5.7%
&) RATH K 342,757 455,742 472,931 3.8% 38.0% 367,522 403,080 455,742 472,931 3.8%
LEE €Y 976,543 1,045,920 1,039,189 -0.6% 6.4% 999,797 1,022,024  1,045920 1,039,189  -0.6%
LRA 74,263 74,263 74,263 0.0% 0.0% 74,263 74,263 74,263 74,263 0.0%
KERE RERHK 103,232 102,945 104,964 2.0% 1.7% 101,961 98,526 102,945 104964  2.0%
RRE 1.46% 1.34% 1.35% 1bp -11bp 1.41% 1.35% 1.34% 1.35% 1bp
FERRHK 101,100 111,020 118,209 6.5% 16.9% 105,315 105,084 111,020 118,209 6.5%
*irF 1.43% 1.45% 1.52% 7bp 9bp 1.46% 1.44% 1.45% 1.52% 7bp
BHEH 89,621 93,916 99,827 6.3% 11.4% 95,157 84,828 93,916 99,827 6.3%
Fg oS 1.26% 1.22% 1.28% 6bp 2bp 1.32% 1.16% 1.22% 1.28% 6bp
FRA RS 26,811 8,898 18,297 105.6% -31.8% 7,476 13,756 8,898 9399  5.6%
RRARE 0.82% 0.49% 0.50% 1bp -32bp 0.42% 0.76% 0.49% 0.49% Obp
2R 20,375 4,479 11,859 164.8% -41.8% 8,747 17,191 4,479 7,380  64.8%
[ E S 42.10% 18.19% 24.07% 5.9pc -18.0pc 33.89% 67.44% 18.19% 28.67%  10.5pc
WHI0+1R B A 55.9% n.a 62.5% na 6.6pc na 57.9% na 62.5% n.a
BEBEE 173% 183% 193% 9.6pc 19.8pc 181.5% 180.7% 183.3% 192.9%  9.6pc
ER 2.52% 2.46% 2.60% 14bp 8bp 2.57% 2.44% 2.46% 2.60% 14bp

FABEA HBO—BEAELE 9.99% 10.03% 9.84% -19bp -15bp 10.00% 10.06% 10.03% 9.84%  -19bp
—BERERE 12.20% 12.07% 11.86% -21bp -34bp 12.16% 12.18% 12.07% 11.86%  -21bp
FRARE 14.49% 14.79% 14.57% -22bp 8bp 14.41% 14.97% 14.79% 1457%  -22bp

KRR ANE AN, HTIEAEAT. 2 1 vh 22A RH), 22Q4 £ 54 GF ETFHAT A BMBATY, 22A A LT ZFHAEF A 22Q1. 22Q2.
22Q3. 22Q4 F AR 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8AF EAL L.
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ARHF: BEATAUL

ZBARAT(601328) 3] 5. 3F

= R A FE &
(&7 L) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
AR FAT 806,102 974,900 1,052,892 1,137,124 F|E&dN 169,937 164,525 176,529 191,063
) Ak 690,421 745,655 805,307 869,732 HF 4 N 44,639 44,639 46,871 49,214
R E R 7,294,965 8,170,361 9,085,441 10,103,011 HALdE &Aoo 58,402 75,923 79,719 85,299
RS (178,086)  (216,815)  (256,536)  (298,744) & LMA 272,978 285,087 303,119 325,577
REAH 7,135,454 7,953,545  8,828905 9,804,266 AtA B W An (3,119) (3,301) (3,631) (3,997)
EAH 3955207 4237334 4348875 4442767 V4B EEE (76,825)  (80,233)  (85,308)  (91,628)
LN e 404,387 413,877 447333 483,567 &I FHPAN 248 0 0 0
A 12,991,571 14,325312 15,483,312 16,737,455 K& H)id 160,523 170,479 181,141 194,464
Rk 7 2,034,894 2238383 2417454 2,610,850 ¥ FMIEIRA (62,308)  (67,803)  (71,748)  (77,764)
BB AR 7,836,984 8,699,052  9,394976 10,146,575 FLETHIIE 98,215 102,676 109,393 116,700
JLAT A 530,861 622,101 700,180 788,059 FTIFHL (6,185) (6,466) (6,889) (7,349)
A R AE 1,555,310 1,667,645 1,805,141 1,954,149 #L&H11 92,030 96,210 102,504 109,351
RArA-it 11,958,049 13,227,182 14,317,752 15,499,633 Y2 B8/ 8] 44| 92,149 96,334 102,636 109,493
BARBAH 1,033,522 1,098,130 1,165,561 1,237,822 :};ﬁgl‘“\gj EABBA 84,666 90,090 96,392 103,248
EX g i EEM S E
(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
L gk *ERE
R I s 5.10% 318% 730% 823% T RRHAR 98,526 109,384 121,796 135,556
Fo BN -6.17% 0.00% 5.00% 5.000% T RSEARAE RS 0.73% 0.50% 0.50% 0.50%
4k BB i 430% 17.00% 5.00% 626% T RRHE 1.35% 1.34% 1.34% 1.34%
HAAAITAH ik 131%  620%  625% 736% HEBEF 181% 198% 211% 220%
V2 B B A 8) A )8 P 2.44% 2.65% 2.82% 2.96%
& 5.22% 4.54% 6.54% 6.68%
BAeH kil
ROAE 10.34% 10.24% 10.19% 10.16% B4 93.08% 93.92% 96.71% 99.57%
ROAA 0.75% 0.71% 0.69% 0.68% St#k/&H 7~ 56.15%  57.03% 58.68% 60.36%
T > < T pY 0, 0, 0, 0,

RORWA 1.17% 1.11% 1.09% 1.08% 1};? EERFIEHE 2% 90 P P2
ERES 3.62% 3.61% 3.61% 3.61% &R#HF (L)
A8 2.47% 2.69% 2.72% 2.73% EPS 1.14 121 1.30 139
A £ 1.14% 0.92% 0.89% 0.88% BVPS 11.41 12.28 13.19 14.16
B8 E 1.47% 1.29% 1.27% 126% B ARA] 0.37 0.39 0.42 0.44
AAMNEL 28.14% 28.14% 28.14% 28.14% 4543847
P AR P/E 4.89 4.60 430 401
FAARE 14.97% 14.74% 14.48% 14.17% P/B 0.49 0.45 0.42 0.39
A28 FARTE 12.18% 12.01% 11.80% 11.60% P/PPOP 2.58 243 2.29 2.13
F A At 7 3% 6427%  63.00%  63.00% 63.00% M EaLE 6.68% 6.96% 744% 7.97%
M8 F AT 32.72% 32.00% 32.00% 32.00%
HABRR: NE) N, HRIESR T,
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@ Hﬁ igj ii[ % FABARAT(601328) 23] E3F

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

¥ g (8621) 80108518

LRI A: (8621) 80106010
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