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AARHE
A ¥2.61
EWAEL(E 7 L) 71,682.70
B A(F F IR 27,464.64
BEAHA
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ATEARAT
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WESIS S

Q kgL
R ARAT 23H1 TR He+4.7%, 3%ik4R 23Q1 £t 2.2pc; VFEEFE R
+11.0%, 342 23Q1 487 1.1pe; 23Q2 AR R EINILMA 1bp £ 1.45%, KiEFH
3222Q4 R K& T 4 32bp £ 2.08%.

Q BRSERAH
23H1 #H B 4RATE IR 1b+4.7%, 42 23Q1 34 2.2pc; VAER4A)E R tb+11.0%, 4%
23QU47F L.lpe. BHIGik A Bk L INT AL ERMATH 1, MIRZHEE KA
(1) &2 HRA: 23Q2 25 8 23R +1bp £ 1.98%, & Z#HEAR T 5T,
(2) Pl #3gK: &R +8.9%, ik Mib+6pe. HF, FIALE +12%,
R IR R, AR GG IR P Ib47.4%, 3 M kt9pe. (A —REGE, Tk
MW E R )T, A7 B ARAT 6 F AT AR AR I P AL S ag 2 HE K

Q &E£HF$RHA
23Q2 %% 8 £ IR A 1bp £ 1.98%, & EZ#HwHiFa T A FEaAKE. 23Q2
KEKAETW TS 1bp £ 446%, AAKRERLTHE Sbp £ 236%. # A&
AEERT HEABIEE. GREMBE, OB @, 23H1 EHAHF)FER
22H2 #& 11bp, st RE A RANH THE 12bp. 26bp, & &AHRER
PRARFE; 23H] FHAZAFLE 22H2 & 3bp, HTHKEE. Q4MF
&, 23Q2 RiF A & LAk 22Q4 RIRA Spe £ 45.6%, R ARLEMIFEMAL.

O R&HFLELR
(1) RERETREKRE. 23Q2 ARRFEIRIMA 1bp £ 1.45%, *iEFE. @H
F 42 22Q4 R K& T4 32bp. 20bp £ 2.08%. 1.77%, 23HI AERE TTM A
RER 22A K& T 106bp, FEIFE =R EFE D HKE.
(2) RIS, 23Q2 AAAR M & b F IR 8pc £ 86.2%, &
S up e ACE

Q ZAWuEHEE
Rt 2023-2025 )2 & & A E R O K 11.7%/22.5%/25.9%, & BPS
6.05/6.56/7.22 7T, BT PB 0.43/0.40/0.36 42, B A##- 3.63 /P&, 3T 2023
4 PB 0.60 1%, ILH= 18] 39%.

QO KRR : ZA28F%E, FRREBRE.

W% %

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

=T ON 61,085 65,574 74,021 84,096

(+-) (%) 12.14% 7.35% 12.88% 13.61%

Ja 4 A9 13,618 15,212 18,631 23,453

(+-) (%) 7.67% 11.71% 22.47% 25.88%

B B R (FL) 5.54 6.05 6.56 7.22

P/B 0.47 0.43 0.40 0.36

R NS MR, AT AT P

1 AT REE 098 7 RANATY
2023.07.02

2 (Fraak, FAED
2023.05.14

3 (BIR R ARG R ALY
2023.04.26
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ZUESHANG SECURITIES

Fo1: HEARAT 2023 P AR R AR YT

L33 B 7 22H1 23Q1 23H1 i E  RAKEL 22Q1 22Q2 22Q3 22Q4 23Q1 pxley]

#4547 ROE (4%+4k) 10.3% 16.0% 11.0% -5.1pc 0.7pc 12.9% 2.6% 13.7% 0.7% 13.1% 4.9% -8.2pc
ROA (#4t) 0.60% 0.85% 0.58% -27bp -2bp 0.86% 0.30% 0.72% 0.32% 0.84% 0.30% -54bp
BAEWAIE 23,790 11,025 23,593 -0.8% 11,579 12,211 11,493 8,201 11,025 12,568 14.0%

EEX £ 25.3% -4.8% -0.8% 4.0pc -26.1pc 20.7% 30.0% 8.2% -19.7% -4.8% 2.9% 7.7pc
Va4 R 6,974 5,625 7,743 11.0% 5,118 1,856 4,563 2,081 5,625 2,118 -62.3%
) b3 i 1.8% 9.9% 11.0% 1.1pc 9.2pc 11.8% -18.4% 22.4% 0.5% 9.9% 14.1% 4.2pc
EPS (R44) 0.27 0.26 0.34 26.2% 0.24 0.09 021 0.08 0.26 0.08 -69.3%
BVPS (kF46) 6.14 6.72 5.80 -13.7% -5.5% 6.04 6.14 6.34 5.54 6.72 5.80 -13.7%
BAHFS BRI 31,740 15,780 33,227 4.7% 15,391 16,349 15,977 13,368 15,780 17,447 10.6%
F He 3 ik 22.5% 2.5% 4.7% 2.2pc -17.8pc 18.4% 26.7% 10.1% -4.9% 2.5% 6.7% 4.2pc

F1E A BN 23,237 11,746 23,969 3.2% 11,498 11,739 12,200 11,625 11,746 12,223 41%
EEKE (BAPBREY, &1) 2,179,900 2,383,925 2,425,650 1.8% 11.3%| 2,121,667 2,238,134 2,269,518 2,306,318 2,383,925 2,467,375 3.5%
FEE (BHRHIR) 2.28% na 2.14% na -14bp na na na na na na na
FEE (MR aR) 2.13% 1.97% 1.98% 1bp -16bp 2.17% 2.10% 2.15% 2.02% 1.97% 1.98% 1bp
ARF AR (PP RaR) 4.56% 4.47% 4.46% Obp -10bp 4.62% 4.52% 4.61% 4.52% 4.47% 4.46% -1bp
A& R ARAR (AR E) 2.39% 2.42% 2.39% -3bp Obp 2.41% 2.38% 2.43% 2.45% 2.42% 2.36% -5bp
A &AFRN 8,503 4,034 9,258 8.9% 3,893 4,610 3,777 1,743 4,034 5224 29.5%
F 4 RN 2,632 1,543 2,952 12.2% 1,374 1,258 1,117 1,042 1,543 1,409 -8.7%
BRI NN 5871 2,491 6,306 7.4% 2,519 3,352 2,660 701 2,491 3,815 53.2%
b HBREEE 7,581 4,546 9,191 21.2% 3,642 3,939 4,297 4,896 4,546 4,645 2.2%
¥ INE 23.88% 28.81% 27.66% -1.1pc 3.8pc 23.66% 24.09% 26.89% 36.62% 28.81% 26.62% -2.2pc
T BALR K 15,301 3,894 14,215 -7.1% 5,455 9,846 5,849 6,503 3,894 10,321 165.0%
AR K 8,849 2,428 9,592 8.4% 2,635 6,214 3,383 5,013 2,428 7,164 195.0%
1R A 1.25% 0.62% 1.21% 58bp -5bp 0.76% 1.71% 0.91% 1.32% 0.62% 1.76% 114bp
Vg i) 1,316 1,393 1,413 7.4% 902 414 993 -467 1,393 20 -98.6%
HAME 15.50% 19.53% 15.07% -4.5pc -0.4pc 14.73% 17.51% 17.59% -27.50% 19.53% 0.89% -18.6pc

ABEK B 2,521,244 2,746,969 2,912,260 6.0% 15.5%| 2,481,669 2,521,244  2,543151 2,621,930 2,746,969 2,912,260 6.0%

EXS gk =1 2,268,812 2425438 2,509,312 3.5% 10.6%| 2,207,455 2,268,812 2,270,223 2,342,412  2,425438 2,509,312 3.5%

SN 1,474,061 1,594,669 1,653,087 3.7% 12.1%| 1,427,251 1,474,061 1,506,280 1,525,030 1,594,669 1,653,087 3.7%
NS &3 1,085,082 na 1,194,148 na 10.1% - 1,085,082 - 1,102,058 - 1,194,148 na
N =3 384,780 na 452,732 na 17.7% - 384,780 - 417,881 - 452,732 na

Bl k% 7 140,752 108,747 94,061 -13.5% -33.2% 136,794 140,752 94,508 68,928 108,747 94,061 -13.5%
AR 679,980 803,809 910,313 13.2% 33.9% 693,648 679,980 697,564 751,849 803,809 910,313 13.2%
T ARAT 151,645 149,777 151,235 1.0% -0.3% 142,642 151,645 155,987 185,625 149,777 151,235 1.0%
& Rk 2,362,892 2575916 2,732,795 6.1% 15.7%| 2,325,368 2,362,892 2,380,346 2,456,000  2,575916 2,732,795 6.1%
LES U] 2,288591 2,533,198 2,643,102 43% 15.5%| 2,265,994  2,288591 2,309,991 2,391,627 2,533,198 2,643,102 4.3%
B AR 1,620,457 1,710,064 1,799,840 5.2% 11.1%| 1,514,411  1,620457 1,721,516 1,659,389 1,710,064 1,799,840 5.2%
£k 56 ) 636,559 na 762,882 na 19.8% na 636,559 na 614,537 na 762,882 na
MAES 56,435 na 57,489 na 1.9% na 56,435 na 62,575 na 57,489 na

£k 805,608 na 793,186 na -1.5% na 805,608 na 830,064 na 793,186 na
ANAEH 117,370 na 185,704 na 58.2% na 117,370 na 150,916 na 185,704 na

)k 7 292,041 384,427 437,455 13.8% 49.8% 321,386 292,041 243,534 312,035 384,427 437,455 13.8%
AT K 319,610 375,629 332,891 -11.4% 4.2% 375,633 319,610 278,705 323,033 375,629 332,891 -11.4%
& RATHE 3K 56,483 63,078 72,916 15.6% 29.1% 54,564 56,483 66,236 97,170 63,078 72,916 15.6%
VEELE Y 155,527 167,943 176,355 5.0% 13.4% 153,483 155,527 159,892 174,433 167,943 176,355 5.0%
& BA 21,269 21,269 26,098 22.1% 22.1% 21,269 21,269 21,269 26,962 21,269 26,098 22.7%
KERE FERRR 21,969 22,907 23,893 4.3% 8.8% 21,812 21,969 22,139 22,353 22,907 23,893 4.3%
REE 1.49% 1.44% 1.45% 1bp -5bp 1.528% 1.490% 1.470% 1.466% 1.436% 1.445% 1bp
E3:3% & 3 44,130 n.a 34,420 n.a -22.0% n.a 44,130 n.a 36,571 n.a 34,420 n.a
E3: 2.99% na 2.08% na -91bp na 2.99% na 2.40% na 2.08% na
wWHRHR 27,442 na 29,221 na 6.5% na 27,442 na 29,942 n.a 29,221 n.a
faR GBS 1.86% na 1.77% na -9bp na 1.86% na 1.96% na 1.77% na
FRAERK 6,185 2,265 9,030 298.7% 46.0% 1,396 4,789 4,616 5273 2,265 6,765 198.7%
T RARE 0.92% 0.59% 1.18% 59bp 27bp 0.41% 1.34% 1.25% 1.40% 0.59% 1.70% 110bp
Bk E R 4,883 1,711 7,490 337.8% 53.4% 251 4,632 4,446 5,059 1,711 5,779 237.8%
[ 47.25% 30.62% 67.02% 36.4pc 19.8pc 4.87% 84.94% 80.94% 91.41% 30.62% 100.91% 70.3pc
HH0+HR B K 90.3% na 74.8% na -15.5pc na 90.3% na 78.9% na 74.8% na
BERER 186% 183% 182% -0.4pc -3.3pc 177.3% 185.7% 181.2% 182.2% 182.9% 182.4% -0.4pc
R 2.77% 2.63% 2.64% 1bp -13bp 2.71% 2.77% 2.66% 2.67% 2.63% 2.64% 1bp

FAHRL BHO—BELALRLER 8.04% 8.04% 8.18% 14bp 14bp 8.05% 8.04% 8.05% 8.05% 8.04% 8.18% 14bp
—BFARIRE 9.64% 9.48% 9.57% 9bp -Thp 9.66% 9.64% 9.58% 9.54% 9.48% 9.57% 9bp
FALRR 11.75% 11.49% 11.83% 34bp 8bp 11.74% 11.75% 11.67% 11.60% 11.49% 11.83% 34bp

TR B NG AL, WRIEASLAT. E 10 v 22A 4], 22Q4 B FA LF T FHRTAMMBPRTY, 224 A LT FFHEHH 22Q1. 22Q2.
22Q3. 22Q4 F¥AREH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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ARHF: BEATAUL

AT 4RAT(601916) 5] & 3%

= AT FE &

(BFH ) 2022A 2023E 2024E 2025E (A% ) 2022A 2023E 2024E 2025E
AR FAT 185,625 213,469 240,152 270,171 3F) &N 47,062 49,567 56,279 63,693
BEI% 68,928 66,435 66,330 68,130 FF 4 SN 4,791 5,390 6,064 6,973
WHER 1,525,030 1,729,384 1,936,910 2,169,339 HAtdE &N 9,232 10,617 11,678 13,430
RHBE S (38,739) (45,418) (56,931) (68,222) EALMA 61,085 65,574 74,021 84,096
R 1,486,291 1,683,966 1,879,979 2,101,117 #A R Wi (685) (741) (1,047) (1,173)
PEAET 751,849 863,053 1,031,582 1,196,508 %R F % (16,774) (18,033) (20,356) (23,093)
A= 129,237 140,521 159,963 180,736 & kgl gN (16) 0 0 0
A 2,621,930 2,967,444 3,378,008 3,816,661 RA&BTHHE 43,484 46,624 52,412 59,596
Bl Ak 5 1R 409,205 470,586 541,174 622,350 FF IR K (27,653) (29,057) (29,534) (30,797)
H AR 1,659,389 1,908,297 2,146,835 2,415,189 #LETFI8 15,831 17,567 22,878 28,799
JLAF AR 323,033 329,494 378,918 435,755 FiAFHL (1,842) (2,044) (3,963) (4,989)
HA Fi i 64,373 72,899 111,236 125,974 #LE#)E 13,989 15,523 18,915 23,811
R kAt 2,456,000 2,781,275 3,178,161 3,599,268 VA BR/ 3] %H)1E 13,618 15,212 18,631 23,453
BARBAH 165,930 186,169 199,846 217,393 ;};ﬁg/“\g]%ﬁ&&i 11,817 14,249 17,668 22,490
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% 12.18% 5.32% 13.54% 13.17% T~ RFHAR 22,353 24,701 26,927 29,871
F 4 ANk 18.30% 12.50% 12.50% 15.00% 7 RAGt3R4F A mE 1.19% 1.18% 1.00% 1.00%
IE B HNIG R 12.01% 14.15% 10.84% 15.00% TR E 1.47% 1.43% 1.39% 1.38%
A A % 9.22% 7.22% 12.41% 13.71% HKEEEE 182% 184% 211% 228%
E%&"‘\gjé*“’qﬁ 7.67% 11.71% 22.47% 25.88% Kt 2.67% 2.63% 2.94% 3.14%
BAEE S Az

ROAE 9.02% 9.27% 10.74% 12.50% %Ak 91.90% 90.62% 90.22% 89.82%
ROAA 0.55% 0.54% 0.59% 0.65% RH/EF” 58.16% 58.28% 57.34% 56.84%
RORWA 0.85% 0.85% 0.93% 1.03% j;;?i ERF/ITHE 89.20% 89.42% 89.37% 89.22%
ERES 4.57% 4.44% 4.37% 436% HEIFE ()

8% 2.42% 2.38% 2.33% 233% EPS 0.50 0.55 0.68 0.86
A £ 2.15% 2.06% 2.04% 2.03% BVPS 5.54 6.05 6.56 7.22
FEE 2.11% 1.98% 1.98% 1.98% EMEIEA 0.21 0.16 0.20 0.26
AAMNEL 27.46% 27.50% 27.50% 27.50% fE4E384F

FTARRA P/E 5.18 478 3.86 3.03
FAARE 11.60% 11.91% 11.38% 10.94% P/B 0.47 0.43 0.40 0.36
S TRARE 9.54% 9.66% 9.13% 8.81% P/PPOP 1.88 1.46 1.30 1.14
KA AR % 4% 64.42% 63.00% 63.00% 63.00% JE &M A F 8.05% 6.28% 7.78% 9.91%
PR 8 T AT 32.79% 28.10% 28.45% 28.77%

AR B, HRIESFRPT.
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@ 5ﬂi ﬁﬁ[ % A 4RAT(601916) 8] &3F

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 AREARAT 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 SE AR TP AR AR BT 4538,

HAE B RN ANR T

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T A 239833000)
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 .

AIRE AR BRAREAE A 69 B L B 9L S AR BT, AAEFTHFILT, ARIRE T 6915 & AT L 49 & L A RATEAT AR
TR, BT GTARE TG E T LTI R4, TERNEEELAOET BN, MEHERAFHTF R,

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] . BB TTA BRI ST T AR A 5 AR E P B LR IR — B B R R AL

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

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

http://www.stocke.com.cn 4/4 W4 sb W3 IE LS 09 5, B2 3R S



