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(1) x#BEERA: O &sTFHMATRIEZ MK, 23H1 ELF k+1.1%, ;ﬁgﬁg@%ﬁ%osméoo%
42 23Q1 A 6.3pc, P HA AL LMASHA TR . QRITAIRG T | o e
BRIGE A K, 23HI ERALE A 14.1%, 42 23Q1 TH 04pe. (2) ®EBE R
A GEWEZMK, QQEFELE (MIKR) % 23Q1 T Top £ 1.69%.

0 &ERLTAH EALH
Q2 EELE (HWIEK) 5 23Q1 TH Tbp £ 1.69%, 22K FlksiE T KEMN ¥7.05
o, OFF%, 23Q2 KM EFIRb-12bp £ 3.97%, HMFIWFEBZHHIMK ETHEE L) 25,850.49
BRETHEHR, BIREIZAASTAA T, 23Q2 #FRHIAAFAAIARTZKE L EBRABEFTK) 3,666.74
#23Q1 TH 133pc. @R fk, 23Q2 R HAAEIRIL-Sbp £ 2.26%, KMFIF
22135 F KM RAT 94 E TAT 25 AR, BEASE

O ARu%EH% . F iy Rt A
23Q2 &Ik EL 23Q1 #£F 1.9pc £ 19.1%, A3k 23Q1 /It 05pc £ 4,
20.0%. WERLKGHE, BT HAMNR 25k, 250F K84, B4 9%
BA T 7 MARATAR ) MK — 6 s ARTAT, R R @ L AA % o

O RAKERK
OFRE, 23Q2 FR&4% 23Q1 T Ibp £ 0.86%, *%izF4x23Q1 T4 3bp £ SS5EEEEzEcE
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H KT, R IRE A ANEBARIAT T A, L (FlE &R, ARAE)

Q ZA\|AH4E4HLE 2023.04.26
it 2023-2025 )3 B4 A E ) L 3E K 21.34%/16.83%/15.96%, X BPS 2 GEHH &6 SR AT
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QO KE&RTF: ZALHFKE, FRABRE.

W 54%

(a8 7% L) 2022A 2023E 2024E 2025E

DTN 11,763 12,436 13,498 14,865

(+-) (%) 8.62% 5.72% 8.55% 10.13%

Ja £ )i 3,918 4,754 5,555 6,441

(+-) (%) 26.13% 21.34% 16.83% 15.96%

B AF () 9.59 10.80 11.93 13.23

P/B 0.74 0.65 0.59 0.53

R NS MR, AT AT BT
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K1 FRNARAT 2023 A IR SAR

JE ¥ 45 23H1 R T FlHE
## 454 ROE (F4k) 12.9% 13.0% 13.7% 0.7pc 0.8pc 12.4% 11.0% 10.8% 8.6% 13.2% 10.9% -2.3pc
ROA (FiL) 0.94% 1.00% 0.99% -1bp Sbp 0.90% 0.88% 0.73% 0.63% 0.96% 0.94% -2bp
& WA 3.989 2,090 4105 29% 2036 1,953 2,029 1,657 2,090 2,014 -36%
BRE-£d 4.1% 2.7% 29% .2pc -1.2pe 1.4% 7.0% 18.0% -1.5% 2.7% 3.1% 0.5pc
PR3 T Pr] 2,177 1,296 2,634 21.0% 1,073 1,104 923 818 1,296 1,338 32%
F Hodt i 25.1% 20.8% 21.0% 0.2pc -4.1pc 20.6% 298% 27.9% 26.9% 20.8% 212% 0.3pe
EPS ( R 4F4E) 0.57 0.35 0.66 16.4% 0.32 0.30 0.25 .22 0.35 0.36 32%
BVPS ( & F1t) 27 10.07 10.17 0.9% 9.6% 10.01 27 955 9.59 10.07 10.17 09%
MAIEA F A 5,954 3,158 6,270 53% 3,001 2,954 3,071 2,738 3,158 3,112 -15%
F pe it ik 8.0% 5.3% 53% 0.0pe -2.7pe 5.0% 11.3% 18.8% 0.1% 53% 53% 0.1pe
FEF M 3987 2,137 4280 7.4% 1,923 2,064 2,159 2,195 2,137 2,143 03%
ALFS (HaMREH, H1) 435279 484281 495597 23% 13.9% 424 889 445 669 450,377 458177 484281 506,912 4.7%
HEE (A¥EHORZ) 1.82% 1.77% 1.74% -3bp -8bp na na na na na na na
BAE (BBRDZ) 1.83% 1.76% 1.73% -4bp -10bp 1.81% 1.85% 1.92% 1.92% 1.76% 1.69% -7bp
LAFFREE (BhEADR) 426% 4.09% 4.03% -6bp -24bp 430% 423% 425% 425% 4.09% 397% -12bp
R RAE (Ml ATiz) 241% 231% 2.29% -3bp -12bp 2.48% 235% 2.30% 2.30% 231% 2.26% -Sbp
HEALEF B 1,968 1,022 1,990 11% 1,078 890 912 543 1,022 969 -52%
F 4 A 786 576 842 71% 541 246 252 279 576 266 -53.7%
Hit 1,182 446 1,148 -2.8% 537 644 660 263 446 702 57.5%
L HFAEHF 1815 1,005 2,057 13.3% 877 939 997 1,041 1,005 1,052 46%
AR A 3049%  31.83%  32.81% 1.0pc 2.3pc 29.22% 31.78% 32.47% 38.02% 31.83% 33.80% 2.0pe
FARMBAK 1319 509 920 -30.3% 732 587 815 630 509 411 -194%
LR A 750 398 795 6.0% 451 299 617 433 398 397 -0.4%
15 Bl A A 0.66% 0.61% 0.59% -2bp -Tbp 0.82% 0.51% 1.02% 0.70% 0.61% 0.57% -4bp
B £ L3 A 416 230 448 7.5% 196 22 22 150 230 218 -5.1%
B AL E 1559%  1453%  14.06% -0.5pc -1.5pc 14.99% 16.17% 18.80% 14.64% 14.53% 13.59% -0.9pc
505,747 554,986 580,263 4.6% 14.7% 497,181 505,747 509,581 524,549 554,986 580,263 4.6%
449787 503,175 510,649 15% 13.5% 441,551 449,787 450,967 465387 503,175 510,649 15%
238299 268,641 283,864 5.7% 19.1% 229,189 238,299 245238 250,634 268,641 283,864 57%
152,372 173914 187,586 7.9% 23.1% 146,617 152,372 154,853 160,131 173,914 187,586 79%
85,927 94727 96,277 1.6% 12.0% 82,572 85,927 90,386 90,503 94727 ) 16%
35727 38330 39,261 24% 9.9% 35,998 35,727 34,520 41,042 38330 39,261 24%
186,853 200,369 210,457 5.0% 12.6% 187,065 186,853 185,180 184,973 200,369 210,457 5.0%
20,116 21,014 20,958 -0.3% 42% 20,326 20,116 19,829 21,409 21,014 20,958 -03%
466,942 513,063 534,892 43% 14.6% 458 666 466,942 469,683 484,087 513,063 534,892 43%
455,740 500,589 22,769 44% 14.7% 447,350 455,740 456,955 471,239 500,589 22,769 4.4%
305103 353,107 366,138 3.7% 20.0% 295423 305,103 306,123 316,348 353,107 366,138 3.7%
78,123 na 82,178 na 52% na 78,123 na 74,243 na na
33,177 na 34,547 na 4.1% na 33,177 na 36,595 na na
7442 na 83.024 na 11.6% na 74428 na 73,785 na na
101,627 na 143,700 na  41.4% na 101,627 na 111,503 na 143,700 na
57,722 60,639 71,897 18.6% 24.6% 57,344 57,722 54,904 55,137 60,639 71,897 18.6%
69,457 67,469 65,080 3.5% -6.3% 70,920 69457 77,057 80,902 67469 65,080 35%
23,457 19,374 19,655 14%  -162% 23,663 23457 18,870 18,851 19,374 19,655 1.4%
36,994 39,935 43,275 8.4% 17.0% 36,741 36,994 38,024 38,529 39,935 43,275 8.4%
3,667 3,667 3,667 0.0% 0.0% 3,333 3,667 3,667 3,667 3,667 3,667 0.0%
TEAE FRRARE 2,150 2336 2439 44% 13.4% 2,266 2,150 2,159 2,206 2336 2,439 4.4%
RRE 0.90% 0.87% 0.86% -1bp -4bp 0.99% 0.90% 0.88% 0.88% 0.87% 0.86% -1bp
i 1,899 2,039 2,081 21% 9.6% 1,858 1,899 1,950 1,870 2,039 2,081 21%
% 0.80% 0.76% 0.73% -3bp -6bp 0.81% 0.80% 0.80% 0.75% 0.76% 0.73% -3bp
el ERc - 1,737 na 2,078 na 19.7% na 1,737 na 1,705 na 2,078 na
#waE 0.73% na 0.73% na Obp na 0.73% na 0.68% n.a 0.73% na
ES Y% ] 215 130 200|  129.6% -239.2% 75 -140 9 315 130 169 29.6%
AR -0.20% 0.21% 0.24% 3bp 44bp -0.14% -0.24% 0.01% 0.51% 021% 0.25% 4bp
B4k B 3 0 66| 18060.9% 1833.3% 27 24 0 268 0 66 17960.9%
M dF 0.29% 0.07% 5.98% 5.9pc 5.7pe 4.62% -4.23% 0.00% 49.68% 0.07% 11.23% 11.2pe
B H190+1& & & 65.9% na 67.2% na 1.3pc na 65.9% na 58 8% na 672% na
HERELF 504.9% 520% 512% -8pc 6.9pc 463 6% 504.9% 532.5% 530.8% 519.7% 511.8% -7.8pc
HE 4.56% 4.52% 4.40% -12bp -16bp 4.58% 4.56% 4.69% 4.67% 4.52% 4.40% -12bp
FAFA B ABFLAALFE 9.60% 9.49% 936% -13bp -24bp 9.78% 9.60% 9.77% 9.63% 9.49% 9.36% -13bp
—BFRERFE 1047%  1030%  10.87% 57bp 40bp 10.68% 10.47% 10.64% 10.47% 10.30% 10.87% 57bp
FAELE 12.97%  12.69%  13.22% 53bp 25bp 13.21% 12.97% 13.12% 12.92% 12.69% 13.22% 53bp

FHAR: wind, HEEAFEI. 2 10 A 20QI3 %6, 20Q3FF4LF FHRIAMMIRTFY, 2Q13 4 LFFFHRIH 2Q1. 2Q2.
22Q3 T A BT HME. LA HE 22Q1-3 Fbk 22H1 984T T A, “Fl A48 22Q1-3 F 1k 21Q1-3 #4847 LAt L, A M QoQ 4% 23Q1 37
Pt 22Q4 $5AF T AL L,
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(&7 L) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
A RAT 21,409 22,018 25,541 29,627 HA)EMN 8,341 8,487 9,436 10,680
] Ak 41,042 45,146 49,661 54,627 #F 4 Flon 1,317 1,422 1,536 1,659
WHER 250,634 295,652 345912 404,717 HAdE &N 2,105 2,526 2,526 2,526
B BAL A (11,550)  (14,080) (16,297)  (18,326) ELMA 11,763 12,436 13,498 14,865
R AR 239,501 281,572 329,615 386,391 Hia A A (149) (110) (125) (144)
IEAREF 184,973 175,852 201,246 231,625 Lk 4H5HEEF (3,854) (3,731) (3,915) 4,311)
Hpe = 37,623 24,960 28,758 33,231 ks a7 0 0 0
ey 524,549 581,318 669,768 773,943 HK&WAIA 7,676 8,520 9,378 10,321
Bl Ak 5 1R 73,988 77,688 81,572 85,651 = mAEA K (2,764) (2,813) 2,711) (2,590)
A 316,348 366,964 425,678 493,787 HLETHIE 4,912 5,707 6,667 7,731
JLAT A 80,902 73,123 92,317 116,548 Fiig#i (795) (952) (1,113) (1,290)
HA Fi i 12,848 16,014 18,543 21,525 #LEF)1E 4,117 4,754 5,555 6,441
# At 484,087 533,789 618,110 717,510 Ja B & &4 3,918 4,754 5,555 6,441
BARBAH 40,462 47,529 51,658 56,433 ;};ﬁg/“\g]%ﬁ&&i 3,918 4,754 5,555 6,441
T EMHE EX Jup s

(B 7 7L) 2022A 2023E 2024E 2025E (@ 7% L) 2022A 2023E 2024E 2025E
gk *ERE

F) 8N % 10.73% 1.75% 11.18% 13.18% RERHFAH 2,206 2,466 2,801 3,209
F oAk 7.77% 8.00% 8.00% 8.00% K RGNH AL MRE 0.05% 0.28% 0.28% 0.28%
A BAPIG % 3.80% 15.38% 2.88% 3.03% RRAEHE 0.88% 0.83% 0.81% 0.79%
KEATA)E I % 6.08% 11.00% 10.07% 10.06% #&BZ% 531% 571% 582% 571%
;{;’%&"*\ SEAIRA 56130 2134%  1683%  15.96% At 467%  476%  471%  4.53%
BAES A

ROAE 11.62%  12.78%  13.45%  14.08% %4 79.23%  80.57%  81.26%  81.96%
ROAA 0.80% 0.86% 0.89% 0.89% RHR/EF” 47.78% 50.86% 51.65% 52.29%
RORWA 2.19% 2.10% 1.24% 1.25% ;?igﬁ}j/+y)a 89.37% 88.37% 88.10% 88.13%
LRSS 4.25% 4.02% 4.01% 3.99% HRBIHE ()

A+ & 2.35% 2.30% 2.29% 2.29% EPS 1.07 1.30 1.51 1.76
HA £ 1.90% 1.72% 1.73% 1.70% BVPS 9.59 10.80 11.93 13.23
B E 1.88% 1.74% 1.71% 1.68% BRIEA 0.33 0.39 0.45 0.53
PRAMN P 32.76% 30.00% 29.00% 29.00% 4847

FARA P/E 6.60 5.44 4.65 4.01
FARIAE 12.92% 2.94% 3.58% 4.13% P/B 0.74 0.65 0.59 0.53
RS FARLASR 10.47% 1.58% 2.24% 2.80% P/PPOP 3.37 3.03 2.76 2.50
e A AR B 4K 7.11% 71.50% 71.50% 71.50% REENEF 4.68% 5.52% 6.45% 7.48%
BB F AT 30.88% 30.00% 30.00% 30.00%

BB KRR wind, 28, AFHIELATIT.
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228 W R

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

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

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

4% Fr . ABXTTF PR 300 454K I - 10% A F.

EEES STt

IRE B B8 6 NA W, AT s xs TP IR 300 Fa4049 ikektg A Arfk, &L T:

LA ¥ A7 Rd8 A8 F PR 300 45508 + 10%24 £

2.9 M AT AR FARRT TP IR 300 454K I - 10% ~ + 10%0A L

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

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBIFBATE, BATRA G RANT T BRI G, ETHE A48t
x,
B BHREFEARE ZHIEA R ZBOETF MG ZFEL, o BT CSMURENE 2L BHRE., BE4
T EAIAIAR FE AR IR AR AR B 4 1

BB A4

AR B IR EA R A PR E) (B E&F BiE R AR IR AR T EH) L 5 T4, ZBHFTIiES S H: 239833000 )

B, AIRAE T 915 8RR T RAVIAA T 69 AT FAt, 2 HIEA A FR 3] AL XIAA (AT gefRein
8]7) JiX e AZ BAg BT AR T M AR AEATARIE, L RIEFT 40013 B A IR R AT R B, And) &

AT F 13 S AR IR P A N BT AT 60 L 5.

AAREAEARN ) B P AL ZA . A3 R R FERANKE] RRE AL A RS ERE P .

AAREALR B AR A 09 b B B 690 S AP B7, EAEFTHILT, ARE 6913 & RAT KL 4 & L A RATAET A 6935
TR, BFH LA ARRE F 0915 EAnE NBATIR 59745, FFEBNF 4 A0 TE 6. MERAF4HFTEF R,

AR RAAL ) AIRE T R4 — )6 By AN E) BURE XA R 34 TARIDALAT A TAE.

AN E) 6 R H AR AB M E WA LT R IE R R A AT A . KA RE 947 immu kR P dm L kS AREEL

BIEX I — ) T 53 /KRGS . A8 EA & LB E DG IRE TR M H B AT EH 0 X . AN 85K
FINE] . ABIITAR I T ST T AR A 5 ARE P E LR R —E TR E.

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

HRADAS. ZEAFIR. HEAREREHEY, B LEWPARELAAFLA B, FRFEH ARE 6.
ZEBRIAZERFIE. HELARREG, B URIADE 6 R ETE, A8 HREG & 238 R E T E A,

W B E ST R T

LA A M@ 729 TREFR R B 1 5425 &
sl T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAE R werkT L 33 &
LRI R A 200127

LB ¥R E: (8621) 80108518

LiEEAAEA: (8621) 80106010

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