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ZHESHANG SECURITIES

EAFRARAE | 8] S0 [ IREAT I

AL £RAT(600926)

RIS PEAE SR

248 H#9: 2023408 A 29 A

—— B ARAT 2023 EHR AR

BREE
O EHmBKL

BIORL: RANCGEH)

MM 4RAT 23H1 VAE4A)E F 1426.3%, 3Gk IRH-1.8pc, BULF H+6.1%, 3§ik
FRHb-1.5pc; 23Q2 R A REIRILF-F T 0.76%, K& E L F I k+2pe £ 571%.
FliEE 4 FHiE

MM 4RAT 23H1 V3E A AE R b 338 26.3%, 453 A 23H1 KR IEK
6.1%, 3%iRIApk 23Q1 #F4 1.5pc. FARRA:

(1) FERERESF)E G, 23H1 AVEZRMEFZKTE, BRTFESRENR
Hatsy, HEREAL, BEREVRITKEA. 23HI R RAREAL0.28%,
FEBARIR K B FLIR Y 29%, T HKANENE R 26pc.

(2) &£, PHRIERBIIEE. 23Q2 & £ Frb-16bp, MPa4k 23Q1 7 K 10bp;
GRARTHESHrh, FIHILERE 23Q1 T 10pc £-17%, #HE TR,
FATMHE 23Q2 5 8 ZIRIL T4 18bp £ 1.48%, FIHIAH4R 23Q1 47 X 10bp,

AR RRE

Ak EFH 5 1230520100001
021-80108037
liangfengjie@stocke.com.cn

AT SR

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

HReE: AR

zhouyuan01@stocke.com.cn

&ETATRERRT HY, TZRTHZmKEETATEA MK, 4},; " Y1159
) /ﬁ%f*b:.% z«fjm AR 2‘3Q2‘%é;ﬁ%}3 :ﬁé%i’fib-mbp £389%, BHIKPK 4 wmmsr) 68.731.99

i BA20H2 T 14bp, EER TH R THAFAT LM A K, AT TR 5.930.28
(2) fifwsk: HRAME 23H1 R frsmmAF 4 22H2 #-F T 2.29%, H+ 5Hon

FHEF4L 22H2 TH Sbp £ 2.21%. (2R AR AKRAR TR, HluteFT BELAHE

Bl f A s A3 Ae, AT E 23H1 B Ak §i A s ARk 22H2 #24t 35bp £ 2.28%.
RS, HRIHELANE T, Ft&EMERE, (2t ZARKE.
KIERERF

(1) REFHRAFA KD, EBIEFKE. 2302 RALMBATRREFE, £z E,
WA F IR A8 -F . +16bp. +5bp £ 0.76%. 0.44%. 0.59%.

(2) ®EHE, Redibeb Hik—F IR, 23Q2 RAUMBATIREG B 2 RN
F 2pc £ 571%, Fit4n A EdHATR SKF.

Z PP 5 AE1L
it 2023-2025 FAUMARATVAE A AR R LI K 26.33%/26.28%/26.39%, St AL
BPS 15.89/18.42/21.64 /L. #.Z 2023 4 8 A 28 H, & 11.59 4/Mk, x5 PB
0.73/0.63/0.54 4%. B A# 15.89 7T/Bk, A 2023 4 PB 1.00 4%, =08 37%, 44

LE SN

A ARAT

AT E R
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WESIS S

1 CGRIE X AT 2023.04.28
2 (AHER &S, KERES
¥) 2023.02.15

3 (BAIZRE, LE=H)

Q REeRs: ERLFKE, RRABEE. 2022.10.27
W44 %

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

ES VPN 32,932 34,732 38,018 42,263

(+-) (%) 12.16% 5.47% 9.46% 11.16%

JERESE A 11,679 14,755 18,633 23,551

(+-) (%) 26.11% 26.33% 26.28% 26.39%

B AT (L) 13.76 15.89 18.42 21.64

P/B 0.84 0.73 0.63 0.54

FoRR IR AN MR, AT AT BT
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ZUESHANG SECURITIES

LI 4RAT(600926) 3] & 3T

Fo 1 ARINARAT 2023 4 4R AL 4548 0,

£ 4 Bi5: BHA 22H1 23Q1 23H1  ZFEHR RER 2201 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
#]#484 ROE (#%4b) 16.6% 18.9% 18.7% -0.2pc 2.0pc 14.5% 14.0% 11.2% 9.8% 16.8% 15.7% -1.1pc
ROA (41t) 0.90% 1.04% 1.00% -4bp 10bp 0.93% 0.88% 0.69% 0.60% 1.02% 0.95% -7bp
BEWARA 13,093 6,992 13,636 4.1% 6,741 6,351 6,135 3,630 6,992 6,644 -5.0%
F 3 ik 16.8% 3.7% 4.1% 0.4pc  -12.6pc 13.9% 20.0% 13.1% -18.6% 3.7% 4.6% 0.9pc
ya& 458 6,593 4,239 8,326 26.3% 3,309 3,284 2,682 2,404 4,239 4,088 -3.6%
Fl bb 3 i 31.7% 28.1% 26.3% -1.8pc -5.4pc 31.4% 32.0% 32.2% 8.1% 28.1% 24.5% -3.6pc
EPS (A #$4) 1.06 0.67 1.36 27.5%, 0.56 0.55 0.45 0.41 0.71 0.69 -3.6%
BVPS (K41k) 13.04 14.49 14.90 2.8% 14.3%, 12.81 13.04 13.53 13.76 14.49 14.90 2.8%
BAHFS  TLKA 17,302 9,431 18,356 6.1%) 8,769 8,534 8,760 6,869 9,431 8,925 -5.4%
F 3% ik 16.3% 7.5% 6.1% -1.5pc  -10.2pc 15.7% 16.9% 16.8% -1.6% 7.5% 4.6% -3.0pc
F) 84N 10,974 6,203 11,913 8.6%, 5,459 5515 5979 5,903 6,203 5,710 -7.9%
A& (AP, &L 1,311,670 1,498,356 1,521,232 1.5% 16.0%| 1,274,743 1,348,598 1,393,396 1,429,458 1,498,356 1,544,108 3.1%
HEE (AYEF R 1.69% n.a 1.56% na -13bp na na na na n.a na na
(kv 42) 1.67% 1.66% 1.57% -9bp -11bp 1.71% 1.64% 1.72% 1.65% 1.66% 1.48%  -17.7bp
Pl s E (ke 2) 4.08% 3.99% 3.94% -5bp -14bp 4.14% 4.03% 4.02% 3.99% 3.99% 3.89% -10bp
A& RHRAE (R 12) 2.36% 2.30% 2.33% 3bp -3bp 2.37% 2.35% 2.21% 2.30% 2.30% 2.36% 6bp
A &R BN 6,328 3,228 6,443 1.8%, 3,309 3,019 2,781 966 3,228 3,215 -0.4%
E 3 EIION 2,824 1,379 2,341 -17.1% 1,482 1,342 1,164 685 1,379 963 -30.2%
A BN 3,504 1,849 4,102 17.1%, 1,827 1,676 1,616 281 1,849 2,252 21.8%
Y E5BREEE 4,067 2,345 4535 11.5%, 1,955 2,111 2,541 3,152 2,345 2,190 -6.6%
RAMN T 23.50% 24.87%  24.71% -0.2pc 1.2pc 22.30% 24.74% 29.00% 45.89% 24.87% 24.53% -0.3pc
F & BARK 5,709 2,112 4,054 -29.0% 3,016 2,693 3,232 915 2,112 1,943 -8.0%
R BAALAR K 2,084 619 3,098 48.6% 1,355 729 1,180 -375 619 2,479 300.5%
15 R A 0.67% 0.34% 0.84% 50bp 17bp 0.89% 0.45% 0.70% -0.22% 0.34% 1.30% 96bp
HE R 791 641 1,255 58.6%, 417 374 221 310 641 614 -4.3%
A HLE 10.72% 13.14% 13.10% 0.0pc 2.4pc 11.19% 10.23% 7.62% 11.44% 13.14% 13.05% -0.1pc
HAEBE BFFE 1,532,855 1,696,126 1,744,214 2.8% 13.8%| 1,456,949  1532,855 1,563,443 1,616,538 1,696,126 1,744,214 2.8%
LN b2 1,388,303 1,536,284 1,551,931 1.0% 11.8%| 1,308,892 1,388,303 1,398,489 1460427 1536284 1,551,931 1.0%
R T 661,627 750,340 773,857 3.1% 17.0%, 630,410 661,627 677,645 702,203 750,340 773,857 3.1%
A 418,931 496,432 510,712 2.9% 21.9%, 400,456 418,931 428,091 442,336 496,432 510,712 2.9%
MAR K 242,696 253,908 263,146 3.6% 8.4%, 229,954 242,696 249,554 259,868 253,908 263,146 3.6%
Fl k= 80,103 61,109 58,029 5.0%  -27.6% 78,650 80,103 77,713 66,289 61,109 58,029 -5.0%
SRR 705587 777,944 813,013 4.5% 15.2%, 657,149 705,587 719,351 745,046 777,944 813,013 4.5%
A RAT 87,324 105,052 95,962 -8.7% 9.9%, 90,065 87,324 80,993 102,145 105,052 95,962 -8.7%
& i f 1,438,578 1,593,199 1,638,907 2.9% 13.9%| 1,363992 1,438,578 1,466,247 1517965 1,593,199 1,638,907 2.9%
LRI T T 1,401,985 1,559,152 1,595,887 2.4% 13.8%| 1,336,283 1,401,985 1,426,708 1,483,471 1,559,152 1,595,887 2.4%
T A 3K 904,619 1,003,342 1,012,892 1.0% 12.0%, 869,077 904,619 870,945 928,084 1,003,342 1,012,892 1.0%
S 426,104 444,204 449,546 1.2% 5.5%, 412,591 426,104 388,250 394,049 444,204 449,546 1.2%
MAEH 44,278 54,094 54,305 0.4% 22.6%, 45217 44,278 44,691 55,215 54,094 54,305 0.4%
Y] 302,079 326,150 319,529 -2.0% 5.8%, 285,779 302,079 299,701 319,670 326,150 319,529 -2.0%
& 108921 144,777 156,095 7.8% 43.3% 102,438 108,921 112,434 126,136 144,777 156,095 7.8%
) e 5 154,423 190,571 213,580 12.1% 38.3%, 112,606 154,423 191,607 229,961 190,571 213,580 12.1%
KATR A 299,842 294,997 312,138 5.8% 4.1% 294,952 299,842 316,051 266,017 294,997 312,138 5.8%
) RATAE R 43,100 70,242 57,276|  -18.5% 32.9%, 59,648 43,100 48,105 59,409 70,242 57,276 -18.5%
L e €A 94,278 102,927 105,306 2.3% 11.7% 92,957 94,278 97,196 98,573 102,927 105,306 2.3%
B BA 5,930 5,930 5,930 0.0% 0.0%, 5,930 5,930 5,930 5,930 5,930 5,930 0.0%
KERE RRBHR 5,253 5,690 5,879 3.3% 11.9%, 5,186 5,253 5,220 5,420 5,690 5,879 3.3%
RRE 0.79% 0.76% 0.76% 0Obp -3bp 0.82% 0.79% 0.77% 0.77% 0.76% 0.76% Obp
£ERR 3,064 2,117 3,423 61.7% 11.7%, 2,394 3,064 3,122 2,744 2,117 3,423 61.7%
*ii g 0.46% 0.28% 0.44% 16bp -2bp 0.38% 0.46% 0.46% 0.39% 0.28% 0.44% 16bp
Fd iR 4,406 4,071 4,568 12.2% 3.7%, 3,906 4,406 4,389 4,133 4,071 4,568 12.2%
fad kS 0.67% 0.54% 0.59% 5bp -8bp 0.62% 0.67% 0.65% 0.59% 0.54% 0.59% Sbp
X RARB 487 403 993|  146.3%  103.9% 173 314 166 857 403 590 46.3%
R ARE 0.17% 0.23% 0.28% 5bp 12bp 0.12% 0.20% 0.10% 0.51% 0.23% 0.31% 8bp
AR 275 133 534/  301.6% 94.3%, 27 247 199 657 133 401 201.6%
AAl kR 10.90% 9.82% 19.71% 9.9pc 8.8pc 2.18% 19.08% 15.17% 50.37% 9.82% 28.20% 18.4pc
A EI0HR B E 62.3% 52.2% 57.5% 5.3pc -4.8pc 64.2% 62.3% 74.1% 57.8% 52.2% 57.5% 5.3pc
REREE 581.6% 569% 571%, 2.4pc  -10.5pc 580.1% 581.6% 583.7% 565.1% 568.7% 571.1% 2.4pc
B 4.62% 431% 4.34% 3bp -28bp 4.77% 4.62% 4.50% 4.36% 431% 4.34% 3bp
FARAL BE—RTLAARR 8.14% 8.10% 8.14% 4bp Obp 8.17% 8.14% 8.27% 8.08% 8.10% 8.14% 4bp
—BEAAEE 9.94% 9.71% 9.70% -1bp -24bp 10.00% 9.94% 10.02% 9.77% 9.71% 9.70% -1bp
KAARSE 12.98% 12.74% 12.69% -5bp -29bp 13.08% 12.98% 13.22% 12.89% 12.74% 12.69% -5bp

FTorbRR: A AL, WRHEAAPT. & 10 vA 22A B4, 22Q4 254 L FPHATAMMIMATY, 22A £ &K FHEAF A 22Q1. 22Q2.

22Q3. 22Q4 FHEH T 31E. A1 QoQ 45 22Q4 3tk 22Q3 454F L AL .
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ZUESHANG SECURITIES

ARHF: BEATAUL

AINARAT(600926)3) & 3%

= AT FE &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
B A RAT 102,145 110,117 124,432 140,609 #F) &N 22,857 24,278 26,718 29,832
BEI% 66,289 69,603 73,083 76,737 FF 4N 4,674 3,973 4,171 4,588
LR 702,203 793,490 888,709 995,354 Ak N 5,401 6,482 7,130 7,843
RHBE S (30,603) (31,899) (32,924) (32,857) AN 32,932 34,732 38,018 42,263
R 672,635 761,591 855,785 962,496  Hi o B An (320) (346) (378) (423)
IEAREF 745,046 847,246 918,025 997,665 LR E LR (9,760) (10,176) (10,645) (11,834)
A= 30,424 37,591 41,433 45766 L shAIN 9 0 0 0
A 1,616,538 1,826,148 2,012,759 2,223,273 RA&AAE 22,858 24,205 26,990 30,000
Bk 7 289,370 303,838 319,030 334,982 K EBAAB A (9,855) (7,245) (5,572) (2,931)
H AR 928,084 1,048,735 1,185,071  17339,130 #LETFII8 13,003 16,960 21,417 27,070
AT A 266,017 315,884 331,321 347,513 FrigHt (1,323) (2,205) (2,784) (3,519)
HA Fi i 34,494 46,476 51,127 56,313 HLEF)E 11,679 14,755 18,633 23,551
R kAt 1,517,965 1,714,933 1,886,549 2,077,938 VA BR 3] %418 11,679 14,755 18,633 23,551
BARBAH 98,573 111,215 126,210 145,335 :};ﬁgl‘“\g]%ﬁ&&# 10,872 13,948 17,826 22,744
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% 8.66% 6.22% 10.05% 11.66% 7 R AR AH 5,420 6,225 6,925 7,317
Fa kit 29.53% -15.00% 5.00% 10.00% 7 RAGt3R4F A mE 0.26% 0.26% 0.24% 0.20%
IE B HNIG R 21.01% 3.76% 8.10% 10.00% TR E 0.77% 0.78% 0.78% 0.74%
A A % 8.36% 5.89% 11.51% 11.16% HK&EBEE 565% 512% 475% 449%
E%&"“\gjéﬂﬂﬂi@ 26.11% 26.33% 26.28% 26.39% KA 436% 4.02% 3.70% 3.30%
BAEE S Az

ROAE 14.32% 16.13% 17.77% 19.38% %Ak 75.66% 75.66% 74.99% 74.33%
ROAA 0.78% 0.86% 0.97% L11% RHEEF” 43.44% 43.45% 44.15% 44.77%
RORWA 1.25% 1.38% 1.56% 1.79% ;?i ERF/ITHE 89.82% 90.17% 90.05% 90.07%
ER NS 4.04% 3.90% 3.89% 3.89% HEEI8AF (L)

8% 2.32% 2.30% 2.29% 2.29% EPS 1.83 235 3.01 3.84
A £ 1.72% 1.60% 1.59% 1.60% BVPS 13.76 15.89 18.42 21.64
FEE 1.68% 1.56% 1.55% 1.56% EMEIEA 0.40 0.48 0.61 0.78
AAMNEL 29.64% 29.30% 28.00% 28.00% 4&{E 3847

FTARRA P/E 6.32 493 3.86 3.02
FAARE 12.89% 12.70% 12.84% 13.12% P/B 0.84 0.73 0.63 0.54
S TRARE 9.77% 9.79% 10.08% 10.51% P/PPOP 3.01 2.84 2.55 2.29
KA AR % 4% 62.26% 62.08% 62.08% 62.08% JEE M A F 3.45% 4.12% 5.26% 6.72%
M8 F AT 21.82% 20.30% 20.30% 20.30%

HABRR: BN, HEIESR T,
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@ 5ﬂi ﬁ ﬁ[ % AINARAT(600926)3) & 3%

ZUESHANG 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,

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 e 3R TP AR AR BT 4538,

HAE B RN ANR 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 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 .

AR B IRAAEH 69 BB 9L S A B, EAEFTRILT, ARE P 6915 &P R 6 F I3 T RATHAEFT A8 3%
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

BRI G @ik 729 TERE LR 1 T4 25 &
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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