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O FRESTHEHERAAE, REHREHA, FERERE,

O #HEEL
23H1 Va4 F)E R t+15.3%, 3§i&4K 23Q1 T4 0.7pc; BIKFE FL+0.5%, ik
RE-0.9pc. 23HI R R F4R 23Q1 AT 2bp £ 0.92%, *iEF4 23Q1 KT
% 13bp £ 1.23%, #K&F & 54 23Q1 RIZA 9pc £ 453%.

O kg¥Eas
23H1 H RARAT V244 4)iH Bl 1b+15.3%, 3§14 23Q1 FH 0.7pc; B AR bt
+0.5%, 3EiEIRH-09pc. EARIRZHE & KA
(1) ZEXHERE: ORETHRMKR, 23H1 F /= BALIR K F 1-34.8%, Hikdx
23Q1 FH 23.8pc; @FMKTT#kAn K, 23H1 EHFEAE A 13.5%, B THE 23pc.
(2) 22HEZRE: OmALEIKR, 23HI ARAKALE L 1.7pc £ 31.5%;
@& £ty X, 23Q2 %% 82 (HmHR) Rtz 23Q1 ¥ K 6bp.

Q &EXKTA
EMNE 23Q2 258 £ (R ) IR T 30bp £ 1.58%, 2% K =ik
BETATH ., OKF#%, 2302 K0k A FIRL T 26bp £ 3.59%, HA1H] B
FZ2Z LPRAKATHEEYw, THRRAERE T, EmTHREFRHMA
Mo E%, @Rk, 23Q2 A fhakik s F IR In 3bp £ 2.12%, KA1 £
B BBAEATERF ST, BBk G RAE e, R AR, &AM
it 8 ZMEe A 2IFE, T 2H B AR REANFE LN LI, #—F TH
t& A, R ARG LA ER T B, ERELEET.

Q RzHzwHA
23Q2 RHIGRAL 23Q1 A 1.8pc & 15.2%: ORIK ERA, HFARAATEFMNE
R (RARIL) 9RH G, LFEATRBEK. 23Q2 AMEMBE (R
A RIL) AR LG 38.5%, BEARRHKIGER G 233pc; @AM L, FIGEIAF
ANAGEH G AR A, 23Q2 B RABATHE F RE K S rbdx 23Q1 4291 19pe
£ 19%. RIB, AHRILERIFZHHE, 23Q2 AKF I 18.5%, HEikINLTH
Ipc, HEF FMEMMR (REZIT) FlHIG 22.8%, HEIKAHIGE S 4.3pc.

Q REFGEHE
FZRRIEMERESY, 2302 TR FEL 23Q1 T 2bp £ 0.92%, *iEF4
23Q1 T4 13bp £ 1.23%, @HFEF# T & 3bp £ 0.62%. H&E 51285,
23Q2 K &B £ F423Q1 38 9pc £ 453%.

Q ZAF|AHE4HLE
it 2023-2025 SF )2 E A AR LK 15.14%/14.25%/14.59%, *F & BPS
8.71/9.61/10.64 L. IM*t i PB 0.52/0.47/0.43 4%, HH “EN” &, BN
6.55 7L/M&, TR 2023 5 PB 0.75 4%, IH-= 18] 44%.

QO KE&RTF: ZALHFKE, FRABRE.

W 5%

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

=TI ON 4,037 4,195 4,476 4,841

(+-) (%) 5.30% 3.91% 6.69% 8.17%

)3 A1) 1,502 1,729 1,976 2,264

(+-) (%) 29.42% 15.14% 14.25% 14.59%

B IR (L) 7.79 8.71 9.61 10.64

P/B 0.58 0.52 0.47 0.43

FALR R B MR, AR ERSABER T

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

AT SR

PokIEFH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

MV AasedR
HbIER 5 S1230523060006
xuanni@stocke.com.cn

EAREE

A Y 4.54
ETE(E 7 ) 8,185.95
B RR(B 7R 1,803.07
BEAHA

I RARAT LiEREL

;)%

-4%

9%

-13%

-18% — - = .
AKX IRE

1 €& ZIRKRE, WRyRIE
#Y) 2023.04.28

2 OREY IR, & ZIRpis
F—— B RARAT 2022 SF = F 4R
SIF) 2022.10.28

3 (HMRTY Rgk it ——
FARARAT 22Q3 Ak Lk HedR LR
2022.10.16

http://www.stocke.com.cn 1/4

W 40l WIR IE XX B 04 ST BB



@ M FRARAT(603323) 8] 5. 3F
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F1: FORARAT 2023 SFF 4RI AL S I

22Q2 22Q3
#1454 ROE (F4t) 12.4% 9.4% 13.2% 3 8pc 0.8pc 93% 15.6% 11.8% 7.0% 9.9% 16.4% 6.5pc
ROA (F-4t) 1.02% 0.77% 1.01% 23bp -1bp 0.76% 127% 0.95% 0.56% 0.77% 1.25% 48bp
W& AA 1,443 668 1413 -2.1% 655 788 623 583 668 745 11.7%
F b i i 7.8% 2.0% 2.1% -4.0pe -9 8pe 9.0% 6.8% 11.7% -10.0% 2.0% -5.4% -7.3pc

3 A A 840 358 968 15.3% 308 532 412 249 358 611 70.8%
F) st ig 20.9% 16.0% 15.3% -0.7pe -5.6pc 21.4% 20.6% 20.2% 103.9% 16.0% 14.9% -1.1pc
EPS (% 1) 0.47 0.20 0.54 15.3% 0.17 0.29 0.23 0.14 0.20 0.34 70.8%
BVPS (k1) 7.50 8.07 829 28% 10.5% 741 7.50 7.90 7.79 8.07 829 2.8%
PP S EEMA 2,085 991 2,096 05% 978 1,107 970 983 991 1,105 11.5%
F bl i i 6.4% 1.38% 0.5% -0.9pc -5 8pe 6.3% 6.4% 7.5% 1.1% 14% -02% -1.6pc

EE R T N 1,571 821 1,541 -19% 821 750 785 782 821 720 -123%
A LFF (HwBAFY, &) 15522 174,720 178,567 2.2% 15.0% 152,941 157,509 163,601 168,514 174,720 182,414 44%
FLE (AHEH2R) 2.02% na 1.73% na -29bp na na na na na na na
BAE (HEMBARTRZ) 2.02% 1.88% 1.73% -15bp -30bp 2.15% 1.91% 1.92% 1.86% 1.88% 1.58% -30bp
A BFFMER (RO Z) 3.95% 3.85% 3.72% -13bp -23bp 4.03% 3.87% 3.92% 3.82% 3.85% 3.59% -26bp
A R AR (MR o) 2.06% 2.09% 211% 2bp Sbp 2.02% 2.10% 2.14% 210% 2.09% 212% 3bp

B IE S 2 TN 514 170 555 8.1% 157 357 185 201 170 385 125.9%
EY S & ON 22 25 53 -34.9% 31 51 15 34 25 28 10.1%
432 145 502 16.2% 126 306 170 167 145 357 146.1%

620 307 660 6.4% 312 308 362 395 307 353 14.8%

29.8%  31.00% 31.5% 0.5pc 1.7pe 31.92% 27.84% 37.31% 40.16% 31.00% 31.92% 0.9pc

440 278 287 -34.8% 312 128 201 296 278 10 -965%

441 274 379 -13.9% 248 192 201 282 274 105 -615%

0.88% 0.99% 0.66% -33bp -22bp 1.03% 0.76% 0.76% 1.05% 0.99% 036% -63bp

159 31 152 -42% 32 126 9 35 31 121 2852%

15.81% §02%  13.48% 5.5pc -2.3pe 9.34% 19.18% 2.15% 12.03% 8.02% 16.38% 8.4pc

170,268 190,516 199,193 4.6% 17.0% 163,943 170,268 176,155 180,278 190,516 199,193 4.6%

160,527 179,087 185,742 3.7% 15.7% 154,492 160,527 166,674 170,353 179,087 185,742 3.7%

104442 111,776 120307 7.6% 152% 98,589 104,442 106,707 109,047 111,776 120,307 7.6%

78,652 84,217 91,087 82% 15.8% 73,174 78,652 79,878 81,488 84,217 91,087 8.2%

25,790 27,560 29,220 6.0% 133% 25415 25,790 26,829 27,559 27,560 29220 6.0%

5369 5971 4798 -196%  -106% 5188 5360 7.826 6.389 5971 4798 -19.6%

# 49,533 61,303 64,003 4.4% 29.2% 49,147 49,533 50,605 53,715 61,303 64,003 4.4%

Al AT 9,937 10,694 9.617| -10.1% -3.2% 10,144 9,937 10,165 10,369 10,694 9617  -10.1%
S Ei s 156,466 175,688 183,958 4.7% 17.6% 150,302 156,466 161,639 165,950 175,688 183,958 4.7%
RN R ] 150,175 169,134 176,660 4.4% 17.6% 143 880 150,175 154,608 160,22 169,134 176,660 4.4%
B A AR 127,758 146437 151402 3.4% 18.5% 122,506 127,758 131,208 136,940 146,437 151,402 3.4%
£k B 35,500 36,576 38,330 4.8% 8.0% 35,848 35,500 34,542 37,740 36,576 38,330 48%

A B 12,915 13,119 13,665 42% 58% 11,888 12,915 13,147 15,104 13,119 13,665 42%
Ak B 21,507 20,501 20,694 0.9% -3.8% 18,695 21,507 22,949 20,600 20,501 20,694 0.9%

A~ A B 48,259 67,032 69,662 3.9% 44.4% 46,618 48,259 50,871 53,882 67,032 69,662 3.9%

F) dk 7 f 9,735 10,498 13,036 24.2% 33.9% 7,513 9,735 10,274 9,331 10,498 13,036 24.2%

B ATH A 9533 9388 9,582 21% 05% 10,486 9.533 10,441 11,262 9,388 9,582 21%
) de AT 3R 3,149 2,811 2,641 61%  -162% 3374 3,149 2.685 2,688 2811 2,641 -6.1%

B AT & AR 3 13,677 14,698 15,101 27% 10.4% 13,517 13,677 14,392 14,200 14,698 15,101 2.7%
B A 1,803 1,803 1,803 0.0% 0.0% 1,803 1,803 1,803 1,803 1,803 1,803 0.0%
HERE FRREHR 994 1,054 1,104 4.7% 11.1% 978 994 1,006 1,038 1,054 1,104 4.7%
T RE 0.95% 0.94% 0.92% -3bp -3bp 0.99% 0.95% 0.94% 0.95% 0.94% 0.92% -3bp
E3I%- -3 1,944 1,524 1,483 -2.7%  -23.7% 2,378 1,944 1,878 1,617 1,524 1,483 -2.7%
1.86% 1.36% 1.23% -13bp -63bp 241% 1.86% 1.76% 1.48% 136% 1.23% -13bp

651 na 752 na 15.5% na 651 na 713 na 752 na

0.62% na 0.62% na Obp na 0.62% na 0.65% na 0.62% na

183 247 218 -11.8% 19.3% 163 19 48 206 247 218 -11.8%

0.38% 0.91% 0.40% -51bp 2bp 0.69% 0.08% 0.18% 1.11% 0.91% 0.78% -13bp

146 230 152  -34.1% 3.9% 143 3 36 264 230 152 -34.1%

LR 30.54% 88.78% 29.27%| -59.5pc -1.3pe 59.72% 1.34% 14.47% 104.97% 88.78% 57.60%  -31.2pc
#H00+18 & & 353% na 39.7% na 4.4pc na 353% na 324% na 39 7% na
KEBEF 436.3% 444% 453% 8.6pc 16.3pc 4201%  43625% 437.2% 442.8% 443.9% 452.5% 8.6pc
e 4.15% 4.19% 4.15% -4bp Obp 417% 415% 4.12% 421% 4.19% 4.15% -4bp
FTAWHA B —BFLALLE 10.43% 10.09% 10.46% 37bp 3bp 10.64% 10.43% 10.69% 10.17% 10.09% 10.46% 37bp
—BFALLE 1043%  10.09%  10.46% 37bp 3bp 10.64% 10.43% 10.69% 10.17% 10.09% 10.46% 37bp
FAEAFE 12.63%  1202%  12.33% 31bp -30bp 12.90% 12.63% 12.62% 12.09% 12.02% 12.33% 31bp

AR B wind, FBIERAFLAT. E 10 vA22Q1-3584], 22Q3 54 &K= FHAT AP HAFY, 22Q1-3 £ &K =FH&H A 22Q1. 22Q2.
22Q3 P A BT A, “RTAL 48 22Q1-3 IRk 22H1 945 4F ALK IL, “BlHbE AL 45 22Q1-3 Rl bk 21Q1-3 #9485 47 KA ML, & 11 QoQ 45 23Q1 3%
b 22Q4 FATF AL L.
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ARHF: BEATAUL

T RARAT(603323) 8] 5. 3F

w7 AT A8 &
(BFH ) 2022A 2023E 2024E 2025E (@A) 2022A 2023E 2024E 2025E
B FAT 10,369 29,141 32,346 35,904 & A EMN 3,138 3,168 3,541 3,904
BRI% 6,389 6,709 7,044 7,396 #F4 Flkon 131 105 105 107
WHER 109,047 124,314 140,474 158,736 Atk BN 769 922 830 830
BB (4,338)  (5,060)  (5,541)  (6,040) FkA 4,037 4,195 4,476 4,841
R B AR 104,887 119253 134,933 152,696 #A AW v (36) (37) 41) (46)
PERER 53,715 34,863 35,422 35,703 kgmAEEE 1,377)  (1,342)  (1,343)  (1,356)
A= 4918 7,299 8,059 8,902 EikshAdN 24 0 0 0
# At 180,278 197,265 217,805 240,602 #KEFA)HE 2,649 2,816 3,092 3,440
R # 1% 12,019 12,620 13,251 13,913 F=HAARE (937) (828) (847) (868)
B H AR 136,940 153,373 170,244 188,971 #LETHI38 1,711 1,987 2,245 2,572
FLAT A 11,262 9,969 10,791 11,680 F7iF#t (202) (235) (242) (278)
Hw itk 5,729 5,442 6,009 6,636 HEH)H 1,509 1,752 2,002 2,294
# At 165,950 181,404 200295 221,201 JaBE:A & &4 1,502 1,729 1,976 2,264
BARBAH 14,328 15,861 17,510 19,401 ;};ﬁg/‘“\a%ﬁ&&'fﬁ 1,502 1,729 1,976 2,264
TEMSHE EX Jup s
(BFH ) 2022A 2023E 2024E 2025E (@7 L) 2022A 2023E 2024E 2025E
L gk *ERE
PPN PNE 2 ] 3.36% 0.96% 11.77% 10.27% ARG 1,038 1,111 1,117 1,310
Fo Y0k 39.90%  -20.00% 0.00% 2.00% T RARHSE RE 0.55% 0.40% 0.30% 0.40%
IE B HNIG R 12.67% 14.16% -8.98% 0.229% RRRHE 0.95% 0.89% 0.80% 0.83%
WA AN 2 4.10% 6.30% 9.81% 1125% R&EEEFE 443% 456% 496% 461%
hE N 3] ;% A E 3 .
j};;}%&"* o] A AR 20.42% 15.14% 1425% 14.59% KA 421% 4.07% 3.94% 3.81%
B AEE S kil
ROAE 11.11% 11.62% 11.96% 12.40% At 79.63% 81.05% 82.51% 84.00%
ROAA 0.89% 0.92% 0.95% 0.99% RHR/EF> 60.49% 63.02% 64.50% 65.97%
RORWA 1.22% 1.25% 1.32% 1.37% ;?igﬁ? IERE 94.91% 95.20% 95.96% 96.18%
ERES 3.90% 3.72% 3.55% 3.53% HmigiE ()
A8 5% 2.09% 2.11% 1.90% 1.89% EPS 0.83 0.96 1.10 1.26
A £ 1.81% 1.61% 1.65% 1.64% BVPS 7.79 8.71 9.61 10.64
HEE 1.95% 1.76% 1.78% 1.77%  FFRIEA) 0.17 0.20 0.22 0.26
AN 34.10% 32.00% 30.00% 28.00% fH4EieHR
TARA P/E 5.45 4.73 4.14 3.62
TARIAE 12.09% 12.78% 12.75% 12.75% P/B 0.58 0.52 0.47 0.43
TR E 10.17% 10.91% 10.93% 10.99% P/PPOP 3.09 291 2.65 2.38
R e A Z 45 74.22% 72.00% 72.00% 72.00% A% Gl s F 3.74% 431% 4.93% 5.64%
8 F AT 20.41% 20.41% 20.41% 20.41%
IEFRR: wind, S, HEHIEAFRAT.
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@ M R ARARAT(603323) 8] 3T
ENBIHANG SRCUNITIRS

FRIFLHANA

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.

AT AR FR A

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 Ag AR TP IR 300 45 50R 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,
BB BFH FEARE R BIEF R EBETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

R A RN R T

ARE G AR EAEDA PR 8] (LEET BiE B AW MEAR T E R L ST, 22HTiE%5 H: Z239833000)

B, AIRAE T 915 8RR T RAVIAA T 69 AT FAt, 2 HIEA A FR 3] AL XIAA (AT gefRein
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIEFT 40915 S I R A AT R B, KNE) K

H KR B 1E O A E DR IRS FTA Bl HEAT B.37 09 L 5.

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

AIRAEAR AR S 64 th B B 6L E A B, EARATH LT, ARE P 6913 83T K 49 & L3 M R ATAEAT A 69 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE N, MHERAFFLER. &

AR AL AR PTG — e R, A8 BB E LKA R 3 AR I R 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
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — B AGER R AL

AIRERARIG VKNG FTA, RZANE FhP B, ETHMRAAARFUETH XL H . LA, AR

HRADAS. ZEAFIR. HEAREREHEY, B LEWPARELAAFLA B, FRFEH ARE 6.
ZEBRIAZERFIE. HRARREG, B LKA 6 R TE, AN B REG & 238 R E T E A RA,

W B E ST R T

LA A M@ 729 TREFR R B 1 5425 &
sl T ARRESETAL 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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