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ZHESHANG SECURITIES

27 447(600036)

N ST El T, R E RS A

248 #9: 2023408 A 26 A

——FERAT 2023 FFLAFER P

HHE BRI EACRHD)
O BH4AAT 23H1 BRAFV BRI RS H, FERERTELT.
O HEHER HATIF. RRGE

23H1 V384 A E R be+9.1%, 3k M k+1.3pc; & AR 16-0.4%, ik IRk
+1.1pc. ROE F]t-52bp £ 17.55%, ROA Fltb-1bp £ 1.45%. 23H1 AR R F Ik
Ql R#HFF 4 0.95%, *RiZFIRI-9bp £ 1.02%, K&E EFFKk-1pc £ 448%.
SIS,

LEKA R RS, BB X ERE: OFI L, 23HI Hdk KRR
P+24.3%, ik IRk 23Q1 Ambk 94pc, VAR T Q2 EA AR FAT. sFTILEH
It AT ARMALEI TG TR B AR A AR 3G e, @KL, 23H] K
b AR 6 BT KR+ 5pe B 11.1%, ZHTFARRAREA#LE, TIMAZA K
AFEIL-3bp £ 0.81%. SLIMAE&F* B HR LEIMLRFAL L, FEIER
&R A TR, &FRTTHRIEE 10%A L,

WREREELIZRHAEE, 23H 48 L3 TIEIERKIL-0.7pc £-9.7%,
KEMAT LM TR AGHEIH A, K5 AEAEERARE,

2.8 ERPRAFAKR, 23Q2 2546 £ Q1 T 13bp £ 2.16%, 1&FF %M
#., OEERFKRBEELERIL-Top £ 3.80%, EBZRAZMABTIZZHHTE
RHERFLAZM FAT LR 0, @i & RBEARE LTk +6bp £ 1.74%,
B INA YR IITHE, I 23Q2 B 5 MAH A ¥ SRk Q1 T 2.1pe
£ 58.0%. BRZ4A%F, LPREN T REGRZPLYABKFEFSE, CEA#—F
TFATES.

3MEECEMAESD. ORMLES: 23HI R AUM Rl # KL Q1 K-1pec &
9.6%, % 19 FRARERIKT 10%, #ITEF AUM ik F K% 09pc £
10.1%. @BKANEE: MEEEF 5% g IR k+3pc £-102%, KshEFE R
ARIZREAF bty 45 E; WM. A4 E 0 RKE, MAKRI LY
K. BRAKEZFRLRFART GAR KB ERM G E ERIT o915 TR,

AT ERERTEF. ORE K AR EAYMHITSH. 23H1 REFN3E) 0 ZRESF
ZARRE, FEFE. WAE S AR 23Q1 K T4 3bp. Tbp A= 2bp. @53 F 478
ARERELERE AL, 23H] AN 0 2 ARERREER K+ b £
1.26%, EWHRRIFEE. MmILA G TR RFEIRA90bp £ 5.45%, A G
BT B RR ARG A BT ERE N L 5 LSS Y T47, ARigfz
J RGP 8 Ak G- AR IR 0-271 AL ZE 4361 1270, H P 23R I-203 12U E 3150 12
A, RARIEAE AR 89 b S BURL-263 LR 2475 e, BB4e%E, i
SEAFAATLF FREGB IR BN A RFHREIRNCRE, TARAETEE
KA AR AR R GG E .

2 AP 54

Tt 48 B 45 AT 20230 2024, 2025 FFEEAEA R LE K 10.16%. 11.78%.
12.30%, %5 BPS37.01. 41.71. 47.01 7T/M. IM=t R 2023 4 PB 414 0.85 4%
B AFM 40.71 /AR, *tR 2023 4 PB 1.10 12, IANZ1E] 29%.

R e3R 7

FEIGFRE, TRRBRE.

<, A%,
LN

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

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

EAREE

A ¥ 31.56
EHA(E % ) 795,938.33
B (E 7 IR) 25,219.85
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YLV &

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

W H5HE

(87 )

ERI XN

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

2022A
344,783
4.08%
138,012
15.08%
32.71
0.96

2023E
349,068
1.24%
152,031
10.16%
37.01
0.85

2024E
372,209
6.63%
169,934
11.78%
41.71
0.76

2025E
404,022
8.55%
190,838
12.30%
47.01
0.67

FRRIR: A8, HEERATR AT
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@ Hﬁ ﬁ i.iE % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

B1: 3BEARAT 2023 FF IR i i

23HL  FRpeEi REN 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
##$84F ROE (F4L) 18.07%  18.43%  17.55% -0.9pc -52bp 14.1% 16.4% 12.8% 16.1% 14.3%  -1.9pc
ROA (44k) 1.46% 1.50% 1.45% -5bp -1bp 1.40% 1.54% 1.25% 1.50% 1.39%  -12bp
L&A 125101 63,302 122,093 -2.4% 59,211 54,972 42,606 63,302 58,791  -7.1%
Fl bhdgig 5.8% -3.9% -2.4% 1.5pc -8.2pc 2.9% 0.5% 2.4% -3.9% -0.7%  3.2pc
p=k:3 iPe 69,420 38,839 75,752 9.1% 33,398 37,502 31,090 38,839 36,913  -5.0%
Bl pbigi 13.5% 7.8% 9.1% 1.3pc -4.4pc 14.6% 15.5% 18.2% 7.8% 10.5%  2.7pc
EPS (& 44t) 2.67 1.54 2.93 9.4% 1.32 1.49 1.23 1.54 146  -5.0%
BVPS (K44 ) 30.17 34.13 33.97 -0.5% 12.6% 30.17 31.69 32.71 34.13 3397  -0.5%
AT Bl 179,091 90,636 178,460 -0.4% 87,101 85,742 79,950 90,636 87,824  -3.1%
Bl bhdg i 6.1% -1.5% -0.4% 1.1pc -6.5pc 3.7% 3.7% 0.1% -1.5% 0.8%  2.3pc
F) U 107,692 55409 108,996 1.2% 53,228 54,438 56,105 55,409 53587  -3.3%
E&KF (MWBAPEY, &1) 8,932,738 9,770,903 9,903,619 1.4% 10.9%| 9,039,380 9,170,479 9,392,104 9,770,903 10,036,335 2.1%
HEE (BHEFUR) 2.44% 2.29% 2.23% -6bp -21bp 2.37% 2.36% 2.37% 2.29% 216%  -13bp
HEE (FRaZ) 2.41% 2.21% 2.20% -Tbp -21bp 2.36% 2.37% 2.39% 2.21% 2.14%  -13bp
A EFFRAE (PR T 2) 3.87% 3.82% 3.78% -4bp -9bp 3.83% 3.88% 3.90% 3.82% 3.75% -8bp
A& R AE (MR R) 1.59% 1.68% 1.71% 3bp 13bp 1.61% 1.64% 1.65% 1.68% 1.74% 6bp
EIFIRY 2PN 71399 35227 69,464 2.7% 33,873 31,304 23,845 35,227 34237  -2.8%
F 4 AR 53,405 25,079 47,001 -11.8% 24,710 22,347 18,523 25,079 22,012 -12.2%
EVLE B NN 17,994 10,148 22,373 24.3% 9,163 8,957 5,322 10,148 12,225  20.5%
LE5REEF 49,710 25,003 51,877 4.4% 25,697 28,579 35,086 25,003 26874  75%
L ¥¥ N 27.76%  27.59%  29.07% 1.5pc 1.3pc 29.50% 33.33% 43.88% 27.59% 30.60%  3.0pc
FEBARE 41,477 16,421 31,209 -24.8% 19,954 9,212 6,877 16,421 14,788 -9.9%
R HBRALIR K 22,795 16,550 27,291 19.7% 11,735 11,249 11,113 16,550 10,741  -35.1%
12 R RA 0.79% 1.07% 0.88% -19bp 9bp 0.80% 0.75% 0.74% 1.07% 0.68%  -39%p
PrAF#LSE A 13,622 7,655 14,447 6.1% 5,564 7,783 4,414 7,655 6,792 -11.3%
A A 16.29%  16.33%  15.90% -0.4pc -0.4pc 14.17% 17.01% 12.35% 16.33% 15.44%  -0.9pc
Rk EE> 9,724,996 10,508,752 10,739,836 2.2% 10.4%| 9,724,996 9,707,111 10,138,912 10,508,752 10,739,836 2.2%
LR S Jabs | 9,192,057 9,906,499 10,166,170 2.6% 10.6%| 9,192,057 9,148,901 9,635,306 9,906,499 10,166,170 2.6%
PG 5,931,807 6,335,975 6,355,439 0.3% 7.1%| 5,931,807 5,994,374 6,051,459 6,335975 6,355,439 0.3%
XA 2,841,433 3,098,531 3,025,894 -2.3% 6.5%| 2,841,433 2,830,705 2,889,670 3,098,531 3,025,894  -2.3%
AR 3,090,374 3,237,444 3,329,545 2.8% 7.7%| 3,090,374 3,163,669 3,161,789 3,237,444 3,329,545 2.8%
Bk % = 588,358 521,814 711,675 36.4% 21.0% 588,358 472,909 631,598 521,814 711,675  36.4%
AR 2,510,459 2,971,729 2,995,917 0.8% 19.3%| 2,510,459 2,555,392 2,772,689 2,971,729 2,995,917 0.8%
B A IAT 585,102 597,640 590,855 -1.1% 1.0% 585,102 598,478 603,027 597,640 590,855  -1.1%
& ik 8,829,330 9,518,990 9,753,923 2.5% 10.5%| 8,829,330 8,779,344 9,184,674 9,518,990 9,753,923 2.5%
4 & R AR 8,460,005 9,178,657 9,355,366 1.9% 10.6%| 8,460,005 8,392,504 8,834,932 9,178,657 9,355,366 1.9%
A 7,037,185 7,771,878 8,030,232 3.3% 14.1%| 7,037,185 7,090,067 7,535,742 7,771,878 8,030,232 3.3%
£ A7 S 2,804,113 na 2,797,577 na -0.2%| 2,804,113 2,620,874 2,762,671 2,797,577 na
AATEH 1,670,011 na 1,902,835 na 13.9%| 1,670,011 1,711,866 1,983,364 1,902,835 na
&7 1,644,872 na 1,918,226 na 16.6%| 1,644,872 1,767,447 1,668,882 1,918,226 na
M 918,189 na 1,411,594 na 53.7% 918,189 989,880 1,120,825 1,411,594 na
Bk f 941,917 946,185 901,133 -4.8% -4.3% 941,917 919,029 945,624 946,185 901,133  -4.8%
EAT A 338,152 265472 265819 01%  -21.4% 338,152 235,789 223,821 265,472 265,819 0.1%
[EEREEN 142,751 195122  158,182| -18.9% 10.8% 142,751 147,619 129,745 195,122 158,182 -18.9%
PR H R A 888,032 981,087 977,126 -0.4% 10.0% 888,032 919,582 945,503 981,087 977,126  -0.4%
R A 25220 25220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25,220 0.0%
KERE REREK 56,386 60,302 60,641 0.6% 7.5% 56,386 57,088 58,004 60,302 60,641 0.6%
RRF 0.95% 0.95% 0.95% Obp Obp 0.95% 0.95% 0.96% 0.95% 0.95% Obp
E3-% 3 59,784 70,748 65,132 -7.9% 8.9% 59,784 68,315 73,470 70,748 65132  -7.9%
*ixF 1.01% 1.12% 1.02% -9bp 2bp 1.01% 1.14% 1.21% 1.12% 1.02% -9bp
BHRE 68,811 77,870 79,721 2.4% 15.9% 68,811 72,292 78,285 77,870 79,721 2.4%
faR RS 1.16% 1.23% 1.25% 3bp 9bp 1.16% 1.21% 1.29% 1.23% 1.25% 3bp
REERH 23972 12,304 25,026|  103.4% 4.4% 11,636 10,633 11,624 12,304 12,722 3.4%
TR R 0.86% 0.81% 0.83% 1bp -3bp 0.81% 0.72% 0.78% 0.81% 0.80% -1bp
AR AR 18,448 10,006 22,389|  123.8% 21.4% 9,388 9,931 10,708 10,006 12,383  23.8%
AN R 72.54%  69.00% 77.20% 8.2pc 4.7pc 69.37% 70.45% 75.03% 69.00% 82.14%  13.1pc
A0+ B B 65.4% na 77.6% na 12.2pc 65.4% na 70.8% na 77.6% na
REBER 454% 448% 448% -1pc -6.4pc 454.1% 455.7% 450.8% 448.3% 447.6%  -0.7pc
R 4.32% 4.21% 4.27% Obp -5bp 4.32% 4.34% 4.32% 4.27% 4.21% Obp
TAERL Bo—BEALRE 12.32%  13.41%  13.09% -32bp 77bp 12.32% 12.85% 13.68% 13.41% 13.09%  -32bp
—BEAARR 14.46%  15.34%  14.99% -35bp 53bp 14.46% 14.85% 15.75% 15.34% 14.99%  -35bp
FAARE 16.80%  17.39% 17.09% -30bp 29bp 16.80% 17.17% 17.77% 17.39% 17.09%  -30bp

FA kR ANENE, BTIEARAT. 2 1 A 22Q1-3 4], 22Q3 54 &= FHRFARMBRTFY, 22Q1-3 £ &F = FHRFH 22Q1.
22Q2. 22Q3 T A H T 3HMA. QoQ 45 22Q1-3 Zrbk 22HI 94547 AL IL, YoY 45 22Q1-3 Bl b 22Q1-3 #9458 4F HALH L, A1 QoQ 45 22Q3 3Kk
22Q2 #AFEALTE ML,
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YLV &

ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

FE2: 3BE4ARAT 23HI Bdk. AEg k= A

B3: BH4RAT 23H] THE

EEPFERT (AUM) 3§44

—— Tk aEREAE —e— RGO E (L) —e— AUMIE & FATAUMIE %
25% - - 2.60% 30.00% -
20% - [ 250% 25.00% -
150 L 2.40%
’ 20.00% - \0—-\
L 2.30%
10% -
L 2.20% 15.00% -
5% 1 2.10%
- 2.10% 10.00% 1 Sy
0% . . . . . . . .
N | 2.00%
A S S SR 5.00% ———
5% VT 4n VoV g Yo v L 1.90% 21Q121Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2
Ttk R N8 AL, IR EABIRPT. FARB: A&, HHIEAHRAT.
H4: BELHAT 23H1 K&~ et a4 B5: ABE4RAT 23H1 AR A RE . 15 F mAFAE
—— R F *EE —— R A RE (1) BRI RAE (i)
Fag S WERELR (L) 1.20% - 1.10%
1.40% - 490% 1.15% - 1.05%
. 485% L 10% 1.00%
1.30% 480% ST \\ 0.95%
1o ggz’ 1.00% - 0.85%
. (VI (1]
460% 0.95% - 0.80%
1.00% A  455% 0.90% - gzng
A — 450% ) 0
0.80% . \ 440% 0.80% . . . . . . 0.60%

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1

23Q2

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2

TARR: D& NE, HEIEFFTA.

PR A8 A%, HTIEAFRA.
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w FBEARAT(600036)223) & 3F

ZHESHANG SECURITIES

A1 BEAAT 23H1 ME E A S BN L

FA: 4LTIY% 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
AUM 103,741 107,592 113,393 117,177 119,596 121,230 125,354 128,382
Fl bk 20.20% 20.33% 18.18% 17.35% 15.28% 12.68% 10.55% 9.56%
797k £ S 3.90% 3.71% 5.39% 3.34% 2.06% 1.37% 3.40% 2.42%
e AUM / 85,910 / 92,649 / 91,672 / 97,001
Fl g ik / 21.99% / 16.35% / 6.71% / 4.70%
RPLIG ik / 7.89% / 7.84% / -1.05% / 5.81%
Mg TS5 F RN 296.74 358.41 104.29 188.73 255.9 309.03 91.1 169.46
Bl bbgik 25.75% 29.00% -11.11% -8.13% -13.10% -13.78% -13.25%  -10.21%
AR N 45.94 62.92 17.65 34.93 53.23 66.54 13,51 25.9
F) podg ik 42.41% 53.69% - 22.60% 15.94% 5.75% -23.46%  -25.85%
RIELEEMAN 103.67 123.15 17.27 34.74 52.91 65.99 15.24 28.56
Bl p3g ik 24.92% 36.20% - -46.95% -46.89% -46.41% -11.75%  -17.79%
RIEIZFMN 61.63 75.42 12.82 22.87 32.12 39.79 8.62 17.03
F) bhigi 5.78% -1.10% - -49.49%  -47.88% -47.24% -32.76%  -25.54%
REREYN 72.96 82.15 54.71 89.84 107.84 124.26 50.76 92.6
] 3 ik 37.95% 42.80% - 61.61% 47.81% 51.26% -7.22% 3.07%
MEERFEREFHON 90.62 63.93 104.29 84.44 67.17 53.13 91.1 78.36
PG ik 1.06% -28.19% 63.12% -19.03% -20.45% -20.90% 71.47% -13.98%
ARIEE RN 17.2 17.01 17.65 17.28 18.3 13.31 13.51 12.39
IRPIG ik - -0.95% 3.77% -2.10% 5.90% -27.27% 1.50% -8.29%
REAESWN 36.48 23.53 17.27 17.47 18.17 13.08 15.24 13.32
IR i - -27.46% -26.59% 1.16% 4.01% -28.01% 16.51% -12.60%
RIEAZFOMN 16.35 13.79 12.28 10.59 9.25 7.67 8.62 8.41
PG ik - -15.62% -10.97%  -13.76% -12.65% -17.08% 12.39% -2.44%
REREYN 17.37 9.19 54.71 35.13 18 16.42 50.76 41.84
Rpbig ik - -47.08% 49523%  -3579%  -48.76% -8.78% 209.14%  -17.57%

TR NN, AR

(2. IBEARAT 23H1 R E A MR B R T AL

L5 ALAIY% 2021Q4  2022Q1  2022Q2  2022Q3  2022Q4  2023Q1  2023Q2 Rk

A3 A R 64 o 5,115 5,175 4,937 4,737 4,633 4,632 4,361 271

RS 5.53% 5.50% 5.08% 4.88% 4.57% 4.41% 4.06% -35bp

B E R (TR AR) 3,560 3,653 3,552 3,470 3,337 3,353 3,150 -203
A 6.78% 6.74% 6.35% 6.13% 5.83% 5.61% 5.26% -0.35pc

rRE 1.39% 2.57% 2.95% 3.32% 3.99% 4.55% 5.45% 90bp

FAIaAE A R #g o 4,121 3,784 3,164 3,141 3,004 2,738 2,475 -263
& AUM 3.83% 3.34% 2.70% 2.63% 2.48% 2.18% 1.93% -0.26pc

ForbRR: A8, HRIEAFTRA.
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@ Hﬁ ﬁ iIE % FBE4RAT(600036) 3] &.3F

ZHESHANG SECURITIES

A3 BEBAT 23HI R Z e F A REHL (Ff704E)

Bi5: ALY 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2
PN O ]
B R 309.48 266.86 246.66 260.36 273.46 276.65 262.05 282.93 286.58
RERR 215.71 226.48 240.82 243.09 251.74 257.47 280.09 282.77 279.45
NS 27.76 329 34.88 33.62 38.61 37.39 40.27 4233 39.77
ANAAE B 32.88 32.24 38.06 36.93 37.82 40.17 48.98 48.99 4855
1ERF 125.84 129.3 138.44 141.61 142.93 148.79 156.48 155.14 152
W A 16.15 18.04 15.95 17.68 19.38 18.6 2191 24 26.94
) 13.08 14 13.49 13.25 13 12.52 12.45 12.31 12.19
RREHE
ANE] R 1.38% 1.17% 1.07% 1.06% 1.07% 1.09% 1.00% 1.01% 1.06%
TERK 0.76% 0.78% 0.82% 0.82% 0.83% 0.83% 0.90% 0.89% 0.86%
NS 0.51% 0.59% 0.62% 0.57% 0.63% 0.60% 0.64% 0.62% 0.56%
INAAE B 0.25% 0.24% 0.28% 0.27% 0.27% 0.29% 0.35% 0.36% 0.35%
1R 1.58% 1.54% 1.65% 1.72% 1.67% 1.67% 1.77% 1.76% 1.68%
R 1.16% 1.19% 1.02% 1.03% 1.05% 0.95% 1.08% 0.97% 0.99%
e, 4.76% 6.11% 6.85% 7.67% 8.08% 8.42% 9.10% 9.92% 10.54%
XERBZAR
AN & 88.71 72.23 104.65 152.81 187.75 237.85 215.23 213.65 192.94
RESR 259.98 351.69 330.75 352.61 362.42 392.65 440.97 416.77 403.84
ANT S 8.9 20.7 17.92 2158 23.23 23 25.15 23.22 20.58
NAAE B 14.69 50.22 49.28 75.25 86.4 99.03 104.09 104.91 94.65
A+ 231.62 274.14 257 249.1 245.2 262.32 302.01 278.86 278.55
o AR 3.21 476 5.02 5.47 6.5 7.15 8.62 8.77 9.22
A, 1.56 1.87 1.53 1.21 1.09 1.15 11 1.01 0.84
R IEFHE
AR 0.40% 0.32% 0.45% 0.62% 0.73% 0.93% 0.82% 0.77% 0.71%
TR 0.92% 1.21% 1.12% 1.18% 1.19% 1.26% 1.42% 1.31% 1.24%
NG §E 0.16% 0.37% 0.32% 0.37% 0.38% 0.37% 0.40% 0.34% 0.29%
NAAE B 0.11% 0.38% 0.36% 0.55% 0.63% 0.72% 0.75% 0.77% 0.69%
1ERF 2.91% 3.27% 3.06% 3.02% 2.87% 2.94% 3.41% 3.16% 3.08%
R 0.23% 0.31% 0.32% 0.32% 0.35% 0.36% 0.43% 0.35% 0.34%
i) 0.57% 0.82% 0.78% 0.70% 0.68% 0.77% 0.80% 0.81% 0.73%
HHRER R
A 3 254.85 191.72 189.12 219.08 259.34 266.04 258.52 301.08 300.15
RERK 276.7 354.53 367.61 375.66 387.98 407.21 467.31 419.4 4232
IR 27.69 35.1 30.76 33.52 39.75 40.18 45.67 4451 44.35
INAAE B 33.95 35.91 37.82 40.56 46.47 55.88 69.56 61.13 65.6
1ZRF 183.47 250.17 268.18 268.95 267.52 277.31 314.08 274.42 270.25
R 18.16 19.5 17.27 19.21 21.21 21.25 25.44 26.97 30.72
e 13.43 13.85 13.58 13.42 13.03 12.59 12.56 12.37 12.28
IR HE
B R 1.14% 0.84% 0.82% 0.90% 1.02% 1.04% 0.99% 1.08% 1.11%
RESK 0.98% 1.22% 1.25% 1.26% 1.28% 1.31% 1.50% 1.32% 1.29%
IR 0.51% 0.63% 0.55% 0.57% 0.65% 0.64% 0.73% 0.66% 0.63%
INAAZ B 0.26% 0.27% 0.28% 0.30% 0.34% 0.40% 0.50% 0.45% 0.48%
ERF 2.30% 2.98% 3.19% 3.26% 3.13% 3.11% 3.55% 3.11% 2.98%
W AR 1.30% 1.28% 1.11% 1.12% 1.15% 1.08% 1.26% 1.09% 1.13%
A 4.88% 6.05% 6.89% 7.77% 8.09% 8.47% 9.18% 9.97% 10.61%

FToRHRR: A NS, FTIELAFIR .
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ZHESHANG SECURITIES

1B H4AT(600036) A 3] &3F

AW F: ZKBPETARME

- AT A F)iE &
(87 7) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 603,027 765,029 862,952 973,410 A)&HHN 218,235 222,695 241,168 261,441
BRA e 631,598 694,758 764,234 840,657 HF 4 TN 94,275 94,275 98,989 107,898
LR 6,051,459 6,626,348  7,255851 7,945,156 HALIE BN 32,273 32,098 32,052 34,683
R BAL A 255,759 266,944 278,291  -277,263 AN 344,783 349,068 372,209 404,022
B3I 5,807,154 6,359,403 6,977,559 7,667,894 HLA A M -3,005 2,953 3,216 -3,503
JEAEAK 2,772,689  3,153.943 3,716,676 4,356,613 L&A EEFE -113,375 101,230 -107,941  -113,126
HApbF 324,444 420,855 472,566 530,754 FAbsERN -43 2 2 2
F A 10,138,912 11,393,988 12,793,988 14,369,328 KA&FTHIHE 222,679 240,841 256,740 282,712
Bk i i 1,075,369 1,176,419 1,287,249 1,408,822 /=R fAHik -57,566 -59,660 70,953 -60,804
BHRAEB 7,535,742 8,500,317 9,588,358 10,815,667 FLETH|iE 165,113 181,181 185,787 221,907
JLAT A 223,821 282,007 317,402 357,239  FiiFHL 25,819 28,264 -14,863 29,958
e 5B 349,742 371,903 417,996 469,857 HLJE#)iE 139,294 152,917 170,924 191,950
fitrAit 9,184,674 10,330,646 11,611,004 13,051,584 Y2 B8/, 3) %48 138,012 152,031 169,934 190,838
BAERBAH 954,238 1,063,342 1,182,983 1,317,744 l);f}g"‘\ A BBAR 134,399 150,372 168,275 189,179
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
LKk kERE
F 8 NI 1% 7.02% 2.04% 8.30% 841%  RERGTHAH 58,004 61,778 65,591 67,885
Fe A -0.18% 0.00% 5.00% 9.00% RS AERE 0.83% 0.81% 0.85% 0.80%
4F B AN i -0.62% -0.14% 3.69% 8.81%  RREGHE 0.96% 0.93% 0.90% 0.85%
KA AE NG R 3.80% 8.16% 6.60% 10.12% HKEEEE 451% 432% 424% 408%
if;/%&“\ﬂ"%d‘"ﬂ 15.08% 10.16% 11.78% 12.30% &G 432% 4.03% 3.84% 3.49%
B AEE S kil
ROAE 17.06% 17.10% 16.95% 1691% A 80.30% 77.95% 75.67% 73.46%
ROAA 1.42% 1.41% 1.41% 141%  RFE/EFF 59.69% 58.16% 56.71% 55.29%
RORWA 2.54% 2.38% 231% 2.31% a;?iéﬁ’m/%h 94.91% 94.71% 94.22% 93.81%
LS 3.88% 3.76% 3.70% 3.58% HmdEAE ()
A+ 8% 1.62% 1.70% 1.69% 1.62%  EPS 533 5.96 6.67 7.50
FA £ 2.26% 2.06% 2.02% 1.96%  BVPS 32.71 37.01 41.71 47.01
FEE 2.40% 2.18% 2.12% 2.05% B R AEA) 1.74 1.97 220 248
PRAEN 32.88% 29.00% 29.00% 28.00% fE{E4eHE
FARIL P/E 5.92 5.29 473 421
TARARE 17.77% 16.92% 16.75% 16.59%  P/B 0.96 0.85 0.76 0.67
S TARTAE 15.75% 14.89% 14.80% 14.72%  P/PPOP 3.57 3.30 3.10 2.82
R AmAs 2 4% 57.62% 60.70% 60.70% 60.70%  MREILHEF 5.51% 6.23% 6.98% 7.84%
PG T AT 32.61% 33.00% 33.00% 33.00%

TARIR: D& NE, HEIEFFTA.
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@ Hﬁ ﬁ ii[ % FBE4RAT(600036) 3] &.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,

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

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 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
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 .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TN, ERH S RRE P 6915 EAeE NAATIR T4, STERNZ T4 A GRFTE G, MHFRAFHFTEFR. AT
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] . 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
HRXADANE. BRI, HELRRERFHELN, HHEZARRELAAFLA BB, FHRFEH RIS 6K,
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

AR EAFR R P https://www.stocke.com.cn
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