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——RNVARAT 2023 ERAEHR SR

BREE

O  RAL4RAT 2023H1 Y3 E4F) B & B 1+3.5%, FHEME R &,

O #EEL
23H1 )24 4108 F 1b+3.5%, 3R IR k+1.7pc, B IK R H+0.8%, 3 ik IR bb-
l4pe; 23Q2 KA R FIIb-1bp £ 1.35%, K&F EFF+2pc £ 305%.

Q AE¥EEHA
23H1 RAT)AE A AR LI K 3.5%, ik IRtb+1.7pc, BHLFE) L+0.8%, ik IK
to-ldpe, #F&H. (1) TZXHBE: BMAERGER, 23HI RATBMAMR LR
PRI 3%, 3EiRIRPL T4 10pe, (2) 2R B F: 4F 638 T47. 23H1 RAT
AR R g K 88%, IiRIRL T 228pc. B AH, i FHMIEL. &
EWRAMIIE, RITBAG A 2HRIFT.

Q &ERLTAT
23Q2 RATHEE (AR, TR ) FKILTFHE 10bp £ 1.57%, B RATHMA
B, T2PREFFKRBERTA. 23Q2 FZ A FIRLTH Top £331%, AR
ERBORE, RN TATH AT LS B ZLS). ORERFKE. 2023 F
AR ERE G RRIK, FERIKAFAE, 23Q2 REAFEERIF LK 1%, 3
RARE R 2pc. @RBAM FAT. % LPRIEE . BIRERE KRB HH,
HAMAT T AT, 23H1 RATR A F 4L 22H2 T 17bp.
BEHEAK, % LPR B &%n, Wit RITEEZMEETATES ., #E&E] 2022 &
EZWIRAB T, FOtRTEENBANGIERA 2R TR,

Q FEREPK
23Q2 RRATRRF, XizF . @IFLRLHF-1bp. FHF. -1bp. MAERKF R
A, RAT23Q2 ME TR TTM A R FIRILMIE 1bp £ 0.47%, BIRK =R ERI
FHe. WEFE, 23Q2 RIKEE E R k+2pe £ 305%, HKEKFAEFBRA,

Q ZAFA LM
RAAATALRNE R @ H, K FRE P4, Tt 2023-2025 4F)a84% 408 B bbig &
5.23%/5.46%/5.73%, %tk BPS 6.86/7.40/7.97 7. IANT A PB0.51/0.47/0.44 4%,
B AR 4.10 TR, *FA 2023 4 PB 0.60 12, IANZ 1A 18%.

QO KRR : ZA28F%E, FRREBRE.

ERFF AR | A23) BAF | EA KAARAT 1T

248 #9: 2023408 A 30 H

BIORL: RANCGEH)

W&

(B 7 7) 2022A 2023E 2024E 2025E
R T I 724,868 727,346 771,497 821,990
(+-) (%) 0.69% 0.34% 6.07% 6.54%
)38 4 )i 259,140 272,682 287,582 304,074
(+-) (%) 7.45% 5.23% 5.46% 5.73%
B IR (L) 6.37 6.86 7.40 7.97
P/B 0.55 0.51 0.47 0.44

FoRR IR AN MR, AT AT BT

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

AT SR

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

DM HREF

HbiER 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

EAHE
AN ¥3.48
ETAL(E 7 L) 1,217,940.96
B (E 7 IR) 349,983.03
BEAHHE

BATE R

R ALARAT

38%
28%
19%
9%
-1%
-10%

Lo o oEEEEEREREE

kA

1 (UAEENZHE, FoAEL
#4» 2023.05.01

2 (AlEH= A, R R
2023.04.01

3 (AN PAL, RRAETS
H—— R LARAT 2022 F = F 3R
E3F) 2022.11.01

http://www.stocke.com.cn

1/4

W 40l WIR IE XX B 04 ST BB



@ Hﬁ ﬁ i.iE % R AAEAT(601288) 8] E 3T

ZHESHANG SECURITIES

Fo1: RAL4RAT 2023 HF P AR E AL YT

8 23H1 FEL  RER 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
##HAE  ROE (£4) 11.9% 12.6% 11.4% -1.2pc -0.5pc 8.5% 11.5% 6.7% 10.6% 8.4% -2.2pc
ROA (#4b) 0.84% 0.82% 0.74% -8bp -10bp 0.74% 0.83% 0.73% 0.81% 0.66% -15bp
HE&WAE 261,595 139,555 258,349 -1.2% 123,572 116,757 73,190 139,555 118,794 -14.9%
F 38 i 4.8% 1.1% -1.2% -2.4pc -6.0pc 4.2% -5.3% -17.7% 1.1% -3.9% -5.0pc
Va4 F) 128,752 71,554 133,234 3.5% 58,431 68,753 61,635 71,554 61,680 -13.8%
F 38 i 5.3% 1.8% 3.5% 1.7pc -1.8pc 3.6% 6.7% 13.1% 1.8% 5.6% 3.8pc
EPS (k4%1t) 0.35 0.20 0.37 3.8% 0.17 0.20 0.18 0.20 0.18 -13.8%
BVPS (&4%4¢) 6.03 6.53 6.50 -0.5% 7.8% 6.03 6.24 6.37 6.53 6.50 -0.5%
AL BB 362,732 189,360 365,758 0.8% 177,427 201,888 160,248 189,360 176,398 -6.8%
B b3 i -0.8% 2.19% 0.83% -1.4pc 1.6pc 3.7% 12.6% -8.4% 2.2% -0.6% -2.8pc
F) & H N 300,177 145607 290,421 -3.3% 149,230 147,873 141,916 145,607 144,814 -0.5%
AEEKFE (MBEEH, &) 30,415,972 34,960,916 35,962,407 2.9% 18.2%| 31,227,665 32,675,998 33,478,364 34,960,916 36,963,897 5.7%
FEE (B¥HErHaRE) 2.02% 1.70% 1.66% -4bp -36bp na na na n.a n.a n.a
FEE (WA E) 1.97% 1.67% 1.62% -5bp -36bp 1.91% 1.81% 1.70% 1.67% 1.57% -10bp
ALFFRESE (HPRDR) 3.57% 3.38% 3.34% -4bp -23bp 3.53% 3.46% 3.38% 3.38% 3.31% -7hp
BT ARAE (MR T R) 1.77% 1.88% 1.90% 1bp 13bp 1.79% 1.82% 1.86% 1.88% 1.91% 2bp
A& ARAN 62,555 43,753 75,337 20.4% 28,197 54,015 18,332 43,753 31,584 -27.8%
F 4 AN 49,489 32,549 50,731 2.5% 17,820 17,866 13,927 32,549 18,182 -44.1%
E R S NN 13,066 11,204 24,606 88.3% 10,377 36,149 4,405 11,204 13,402 19.6%
b4 BAEEE 94,411 46,429 100,099 6.0% 50,107 54,119 80,743 46,429 53,670 15.6%
AAA e 26.03%  2452%  27.37% 2.8pc 1.3pc 28.24% 26.81% 50.39% 24.52% 30.43% 5.9pc
P& B & 105,546 56,528 102,380 -3.0% 52,663 38,038 1,742 56,528 45,852 -18.9%
E SN 92,777 54,833 96,768 4.3% 38,939 33,436 14,755 54,833 41,935 -23.5%
12 AR 1.03% 1.08% 0.93% -14bp -10bp 0.84% 0.70% 0.30% 1.08% 0.78% -29bp
g 28 4! 27,266 10,912 22,138 -18.8% 12,258 10,201 10,061 10,912 11,226 2.9%
A ALE 17.47%  13.14%  14.19% 1.1pc -3.3pc 17.29% 12.96% 14.08% 13.14% 15.39% 2.2pc
AEHK EH~ 32,426,420 36,811,547 38,033,395 3.3% 17.3%| 32,426,420 33,826,452 33,925,488 36,811,547 38,033,395 3.3%
A &R FRT 31,976,814 36,340,287 37,587,507 3.4% 17.5%| 31,976,814 33,375,182 33,581,545 36,340,287 37,587,507 3.4%
R EH 18,770,323 21,083,450 21,742,020 3.1% 15.8%| 18,770,323 19,323,252 19,720,907 21,083,450 21,742,020 3.1%
*ANGE 11,286,899 13,179,759 13,764,716 4.4% 22.0%| 11,286,899 11,758,794 12,175,625 13,179,759 13,764,716 4.4%
AR 7,483,424 7,903,691 7,977,304 0.9% 6.6%| 7,483,424 7,564,458 7,545,282 7,903,691 7,977,304 0.9%
Rk = 2,030,874 2,853,160 3,277,935 14.9% 61.4%| 2,030,874 2,486,090 2,303,402 2,853,160 3,277,935 14.9%
AR K 8,965,955 9,749,849 10,068,194 3.3% 12.3%| 8,965,955 9,280,945 9,530,163 9,749,849 10,068,194 3.3%
T RAT 2,669,527 3,206,240 3,039,971 5.2% 13.9%| 2,669,527 2,775,565 2,549,130 3,206,240 3,039,971 -5.2%
& 0 29,900,207 34,078,356 35,312,689 3.6% 18.1%| 29,900,207 31,194,574 31,251,728 34,078,356 35,312,689 3.6%
GES ¥ =] 29,037,067 33,208,360 34,324,773 3.4% 18.2%| 29,037,067 30,294,205 30,344,660 33,208,360 34,324,773 3.4%
BB 23,796,197 27,297,166 27,834,131 2.0% 17.0%| 23,796,197 24,541,337 24,737,434 27,297,166 27,834,131 2.0%
I 5,651,629 na 5,899,256 na 4.4%| 5,651,629 na 5,460,083 na 5899256 na
MAEH 6,147,544 na 6,548,682 na 6.5%| 6,147,544 na 6,507,111 na 6,548,682 na
I 3,227,371 na 4,617,882 na 43.1%| 3,227,371 na 3572373 na 4,617,882 na
AAFH 8,042,285 na 9,969,677 na 24.0%| 8,042,285 na 8,470,655 na 9,969,677 na
Rl #i 1k 2,526,071 3,053,222 3,433,007 12.4% 35.9%| 2,526,071 2,975,684 2,836,712 3,053,222 3,433,007 12.4%
KATHR H 1,775,531 1,870,091 2,001,076 7.0% 12.7%| 1,775,531 1,887,312 1,869,398 1,870,091 2,001,076 7.0%
) RATHE 3 939,268 987,881 1,056,559 7.0% 12.5% 939,268 889,872 901,116 987,881 1,056,559 7.0%
FAH AR 2,519,496 2,726,518 2,714,446 -0.4% 7.7%| 2,519,496 2,625,417 2,668,063 2,726,518 2,714,446 -0.4%
EBA 349,983 349,983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 349,983 0.0%
KERE TESEK 264,455 287,898 294,387 2.3% 11.3% 264,455 269,702 271,062 287,898 294,387 2.3%
RREF 1.41% 1.37% 1.35% -1bp -5bp 1.41% 1.40% 1.37% 1.37% 1.35% -1bp
FERR 273,471 na 313,159 na 14.5% 273,471 na 287,799 na 313,159 na
%% 1.46% 1.44% 1.44% 0Obp -2bp 1.46% n.a 1.46% 1.44% 1.44% Obp
IR 187,568 na 214,758 na 14.5% 187,568 na 212,839 na 214,758 na
Fod o F-3 1.00% 1.00% 0.99% -1bp -1bp 1.00% na 1.08% 1.00% 0.99% -1bp
EY-E9-% | 42,081 20,689 47,549 129.8% 13.0% 25,319 28,929 11,854 20,689 26,860 0.30
EN: XS 0.49% 0.42% 0.48% 6bp -1bp 0.56% 0.62% 0.25% 0.42% 0.51% 9bp
A R 23,408 3,853 24,224 528.8% 3.5% 15,313 23,682 10,494 3,853 20371  428.8%
[T E 2 19.05% 5.69%  17.87% 12.2pc -1.2pc 24.07% 35.82% 15.56% 5.69% 28.30% 22.6pc
WHII0+15 B B 42.8% na 43.1% n.a 0.3pc 42.8% n.a 40.4% na 43.1% na
REBER 304.9% 303% 304.67% 2.1pc -0.2pc 304.9% 302.7% 302.6% 302.6% 304.7% 2.1pc
R 4.30% 4.13% 4.13% -1bp -17bp 4.30% 4.22% 4.16% 4.13% 4.13% -1bp
KARAL Bo—BERALE 11,11%  10.70%  10.40% -30bp na 11,11% 11.12% 11.15% 10.70% 10.40% -30bp
—BRERERR 13.28%  12.76%  12.42% -34bp -86bp 13.28% 13.38% 13.37% 12.76% 12.42% -34bp
TAAASE 17.09%  16.80%  16.25% -55bp -84bp 17.09% 17.46% 17.20% 16.80% 16.25% -55bp

TR B NG AL, HRIEASLAT. E 10 v 22A 4], 22Q4 B FA LF F PR AMMBRTY, 224 £ LT FFHEHH 22Q1. 22Q2.
22Q3. 22Q4 FHARF T HME. B M QoQ #% 22Q4 IRk 22Q3 #4F TALHE M.
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RALARAT(601288) 23] 5.3F

AH R BEATANE

= AT A FiE &
(&7 L) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
F AR AT 2,549,130 3,859,040 4,129,172 4418215 HALEJAN 589,966 598,810 638,209 682,899
) Ak 2,303,402 2,533,742 2,787,116  3,065828 HFLFHA 81,282 83,720 86,232 89,681
LR 19,720,907 22,087,416 24,737,906 27,706,454 HALIE LA 53,620 44,816 47,057 49,410
R IBALAEH (782,854)  (877,421)  (936,556)  (998,221) EkikA 724,868 727,346 771,497 821,990
REAH 18,980,973 21,209,995 23,801,350 26,708,234 ALA R M Aa (6,525) (6,981) (7,444) (8,241)
EREH 9,530,163 11,319,580 10,938,777 10,389,813 ik 4-AF32 % (229,273)  (230,057)  (244,022)  (259,992)
A~ 561,820 1,038,995 1,111,978 1,190,076 & ks 4N (1,532) 0 0 0
KA 33,925,488 39,961,351 42,768,395 45,772,166 AT 451,542 454,189 481,720 512,937
Bl Ak 5 1R 3,737,828 4,111,611 4,399,424 4,707,383 F/ZiRIAM K (145326)  (131,971)  (141,895)  (153,625)
HHAEBR 24,737,434 29,684,921 31,762,865 33,986,266 HLETF|IE 306,216 322,218 339,825 359,312
AT A 1,869,398 2,056,338 2,220,845 2,398,512 FiiFHL (47,528) (50,012) (52,745) (55,769)
A R AE 907,068 1,261,902 1,350,959 1,446,308 #t/5#|iH 258,688 272,207 287,081 303,543
R A3t 31,251,728 37,114,772 39,734,093 42,538,469 Y3 B8/ 8)%4|iH 259,140 272,682 287,582 304,074
BARBAH 2,673,760 2,846,580 3,034,302 3,233,696 gf}gl“\gj%ﬁ&&i 241,901 255,443 270,343 286,835
FEMHE TEMHE
(B 7 7) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
DX ¢ 6.3 TERE
F 8BS i 2.07% 1.50% 6.58% 700% T RSHAN 271,062 300,153 333,666 371,880
Fa Ak 1.19% 3.00% 3.00% 4.00% FREHALRE 048%  052%  052%  0.52%
4k B8 MG ik 4.95% 472% 3.70% 4350, TRAHE 1.37% 1.36% 1.35% 1.34%
R AR & -2.24% 0.59% 6.06% 6.48% HEBEF 303% 292% 281% 268%
V2 B, BN 8] 4 )8 3 P 4.16% 3.97% 3.79% 3.60%
i 7.45% 5.23% 5.46% 5.73%
BAEE S s
ROAE 11.30% 11.04% 10.83% 10.66% Atk 79.72% 74.41% 77.88% 81.52%
ROAA 0.82% 0.74% 0.70% 0.69% R/ &F= 58.13% 55.27% 57.84% 60.53%
T > < T pY 0, 0, 0, 0,
RORWA 137% 123% 1.13% 1.12% ;?i@ﬁ’iﬁiﬁ’é RO RS e o
ERSS 3.49% 3.30% 3.25% 3.25% Hpkdsks (L)
e 1.81% 1.86% 1.84% 1.84% EPS 0.69 0.73 0.77 0.82
A £ 1.69% 1.45% 1.42% 141% BVPS 6.37 6.86 7.40 1.97
HEE 1.86% 1.61% 1.57% 1.57%  FFIRIEA] 0.22 0.23 0.25 0.26
ARAMNTE 31.63% 31.63% 31.63% 31.63% 4&{E4eHE
FRRI P/E 5.03 477 451 425
FAARE 17.20% 15.06% 14.87% 14.68% P/B 0.55 0.51 0.47 0.44
S TRARE 13.37% 11.53% 11.48% 11.44% P/PPOP 2.70 2.68 253 2.37
e i % 5 58.55% 61.37% 61.37% 61.37% MEIKHE 6.39% 6.74% 7.14% 7.57%
M8 F AT 32.15% 32.15% 32.15% 32.15%
HABRR: NE) N, HRIESR T,
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@ Hﬁ ﬁ ii[ % RALARAT(601288) 5] 537

ZHESHANG SECURITIES

FRLFAIA

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

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

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

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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)
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk 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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



