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BEFEKE, RRERNR

M F L7y

ZHESHANG SECURITIES

—— FERARAT 2023 ERAEHR SR
BEE L

BAKRATRB AV kw1, &EIRLBEE, FERERHA.

HABAE I,

23H1 )24 4 418 B be+25.1%, 3% IRpb+7.6pc, A FE] bb+11.2%, 3k IRk
+1.4pc; 23Q2 AR FIRL-5bp £ 0.72%, K&FE ZF I k+31pc £ 512%.

BAL X% B A

23H1 )24 418 B be+25.1%, 3% IRpb+7.6pc, A FE bb+11.2%, 3k IRk
+ldpe. BHEERA, BRBMATHRINK., LLBERE. LhkA: OF
{5: 23H1 RARATBALIR L R LR Y 34%, 3R INL T 20pc, £ AVEMHE % E
e EEFIER, FEREETRMAEIL. 23H] EERRMAEIE 5.16 1474,
M 22H1 A3 RRAAL L = 4R 0.84 L. @&£: 23Q2 RAMRATA L £ (it
K ) IR EE 3bp £ 1.92%, &40 2022 FF) SRS, & EATBANIERA
ks, REAR, LETRREERE, RABATEHRKMA BILY:,

& E IR E

23Q2 RAMEATA & £ (AR, TR FRb ) #@sE 3bp £ 1.92%. (1) =
BB F LS 20p £ 4.11%, FIHFET AR E RS FLF S lkad b
A7, OL%MERAE, 23Q2 RARAMATRKIALIZ K 5.9%, kIR EH L 5pc.
B EZNR, 23Q2 RABATRF L A REIIK. 23Q2 RARAM4EATEE FTHIK
b 23Q1 Rbe3E 5.9%, 3i24x 23Q1 49 1.8% 2 F ik, @A FE LA, 23HI FLF
Pk 45 20H2 krmﬁfr 45bp. (2) FHARAELEARAFFT 2.30%. I3
RZ&: BHRAREETFHEHZHNH A, OLMRA, 23Q2 KRARI4RATZH
BRI K 6.3%, Wi B EAHMW 1. Tpe. @FVF KA, 23H1 RAARATE AR,
AF2.95%, # 22H2 & 12bp, BHRAAEHEINZIN. FERK, L LPRHE
E¥h, RAMBITEEMBE—Z TR, THRENK,

R RAREFRF

HBEIATERA, 23Q2 K, ARAMRAT I R EILL T Sbp £ 0.72%. KiEzF | haE
Ft 3bp £ 0.44%, BB ERFIRIL. SHAIEARRA, 23Q2 RAMRATN A4 A R
TTM A RFEIRLEE 10bp £ 0.18%491&4%, FRANIFFHSF. HREF @,
23Q2 R ARAARATIR G B 2 FIRLIR A 3lpe £ 512%, KEKF AL,

B AR 5 RE1E

BAGRE I, &EFEE, TSR ERF. T 2023-2025 F)a84F)HF)
P K 25.00%/20.02%/19.23%, *F i BPS 18.07/20.98/24.45 7. I3tz PB
0.78/0.67/0.57 4%, B A7 17.60 7T/AX, *FZ 2023 4 PB0.97 42, IANZ 1] 26%.
ReR7: EMEHK%E, RREABRE,

M%#ﬁ%

IEFARRARAE | 28] 2

W RAAT I

248 #9: 2023408 A 30 H

BIORL: RANCGEH)

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
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0.95

2023E
22,597
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0.78

2024E
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0.67
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17,964
19.23%
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0.57
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ZHESHANG SECURITIES

PRAMEAT(601838) A 3] &3F

Fo1: PRAMRAT 2023 HF P AR 4E AL YT

E3 4 B4 BHA 22H1 23Q1 23H1 R EHA FRER 2201 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
##4gH  ROE (%£4) 18.6% 17.8% 19.1% 1.2pc 0.5pc 16.1% 16.9% 16.3% 22.1% 16.1% 18.5% 2.3pc
ROA ( #%4t) 1.07% 1.06% 1.15% 9bp 7bp 1.07% 1.07% 1.02% 1.44% 1.06% 1.21% 15bp
HEMAE 7,687 4,016 8,405 9.3%, 3,681 4,005 3,883 3,497 4,016 4,388 9.3%.
EEX £ 15.4% 9.1% 9.3%, 0.2pc -6.1pc 14.9% 15.8% 8.5% 3.4% 9.1% 9.6% 0.5pc
=R SR 4,457 2,527 5576 25.1% 2,151 2,307 2,294 3,291 2,527 3,049 20.7%
EEX £ 31.5% 17.5% 25.19%, 7.6pc -6.4pc 28.8% 34.1% 31.8% 21.9% 17.5% 32.2% 14.7pc
EPS ( k41L) 1.23 0.68 1.49 20.5%, 0.60 0.64 0.62 0.88 0.68 0.80 18.2%
BVPS (k#4t) 13.44 15.50 16.32 5.2% 21.4% 13.46 13.44 14.06 14.81 15.50 16.32 5.2%
AL B 9,995 5,305 11,110 11.2% 4,836 5,159 5,252 4,995 5,305 5,805 9.4%
) b3 i 17.0% 9.7% 11.2% 1.4pc -5.9pc 17.6% 16.4% 14.3% 5.0% 9.7% 12.5% 2.8pc
RS T IN 7,916 4,285 8,907 12.5% 3,841 4,075 4,217 4,326 4,285 4,622 7.9%
A &FK & (s RPH, E1) 784,763 906,547 935,045 3.1% 19.1% 747,858 821,668 865,550 866,215 906,547 963,543 6.3%
A E (A¥EHOR) 2.07% na 1.92%) na -15bp n.a na na na na na na
H&E (R R) 2.02% 1.89% 1.91% 1bp -11bp 2.05% 1.98% 1.98% 2.00% 1.89% 1.92% 3bp
KRS FE (MR B) 4.20% 4.09% 4.10%, 1bp -10bp 4.25% 4.15% 4.09% 4.17% 4.09% 4.11% 2bp
AT & RATRAE (R 12) 2.24% 2.29% 2.30% Obp 6bp 2.24% 2.24% 2.22% 2.26% 2.29% 2.30% 1bp
EIZAPE-2- 2L SN 2,079 1,020 2,203 6.0%, 995 1,084 975 669 1,020 1,182 15.9%
ER 382 UN 365 140 342 -6.1% 190 175 196 117 140 202 44.3%
ESUE N PN 1,714 880 1,860 8.5% 805 909 779 553 880 980 11.4%
L HBAERK 2,203 1,235 2,587 17.4% 1,105 1,098 1,308 1,426 1,235 1,352 9.5%
ARABN 22.04% 23.27% 23.28%, 0.0pc 1.2pc 22.85% 21.27% 24.91% 28.54% 23.27% 23.30% 0.0pc
T mAER X 2,554 1,025 1,674 -34.4% 1,198 1,355 1,281 -449 1,025 649  -36.7%
RABALIR K 2,638 1,240 2,190 -17.0% 1,198 1,440 1,196 -76 1,240 950 -23.3%
15 R A A 1.25% 0.96% 0.82%, -14bp -42bp 1.19% 1.32% 1.04% -0.06% 0.96% 0.68% -28bp
B AL A 676 465 1,154 70.8% 333 342 308 654 465 689 48.0%
A HALE 13.16% 15.56% 17.15% 1.6pc 4.0pc 13.42% 12.92% 11.84% 16.59% 15.56% 18.42% 2.9pc
MK BEFE 893918 985145 1,028,251 4.4% 15.0% 837,798 893,918 907,543 917,650 985,145 1,028,251 4.4%
2 &K T 869,260 942504 984,581 45% 13.3% 774,076 869,260 861,841 870,590 942,504 984,581 4.5%
KB & 455,748 543076 575375 5.9% 26.2%, 419,150 455,748 468,817 486,584 543,076 575,375 5.9%
2Bk 351,959 434,134 460,022 6.0% 30.7%, 319,826 351,959 363,304 379,587 434,134 460,022 6.0%
AR 103,788 108,942 115,353 5.9% 11.1% 99,324 103,788 105,423 106,997 108,942 115,353 5.9%
[ Ak = 102,193 82,467 83,579 13%  -18.2% 84,957 102,193 97,811 70,784 82,467 83,579 1.3%
B RRILT 264,097 310,309 299,845 -3.4% 13.5% 278,233 264,097 285,066 299,994 310,309 299,845 -3.4%
B AR RAT 77,280 57,097 77,602 35.9% 0.4%, 60,431 77,280 62,706 66,909 57,097 77,602 35.9%
S 4 839,297 921,146 959,939 42% 14.4% 783,113 839,297 849,642 856,224 921,146 959,939 4.2%
48 fi AR 820,463 899,630 935,833 4.0% 14.1% 766,619 820,463 830,122 834,135 899,630 935,833 4.0%
BN K 631,048 700,357 732,561 4.6% 16.1% 590,564 631,048 629,284 641,501 700,357 732,561 4.6%.
FRI | 239,215 219,883 223,987 1.9% -6.4% 204,096 239,215 213,823 206,985 219,883 223,987 1.9%
AATES 47,389 48,145 49,678 3.2% 4.8%, 46,914 47,389 48,894 49,137 48,145 49,678 3.2%.
fedb 7 129,536 156,430 165,085 5.5% 27.4% 127,168 129,536 137,231 143,290 156,430 165,085 5.5%
AAEH 203,496 257,673 275,303 6.8% 35.3%, 187,835 203,496 214,996 224,607 257,673 275,303 6.8%
F b f 4% 42,422 32,370 22,330 -31.0%  -47.4% 30,077 42,422 27,528 27,077 32,370 22,330 -31.0%
AT K 113,953 137,677 151,767 10.2% 33.2% 110,789 113,953 139,166 138,168 137,677 151,767 10.2%
& RATHE B 33,040 29,226 29,175 02%  -11.7% 35,189 33,040 34,144 27,390 29,226 29,175 -0.2%
A EREA 54,538 63,917 68,227 6.7% 25.1%, 54,603 54,538 57,818 61,343 63,917 68,227 6.7%
BBk 3,612 3,736 3,814 2.1% 5.6%, 3,612 3,612 3,684 3,736 3,736 3,814 2.1%
KERE FRRE 3,786 4,145 4,126 -0.5% 9.0%) 3,801 3,786 3,790 3,777 4,145 4,126 -0.5%
EN:ES 0.83% 0.76% 0.72%, -5bp -11bp 0.91% 0.83% 0.81% 0.78% 0.76% 0.72% -5bp
RERE 2,278 2,240 2,525 12.7% 10.8% 1,888 2,278 1,964 2,242 2,240 2,525 12.7%
E3-E 0.50% 0.41% 0.44%, 3bp -6bp 0.45% 0.50% 0.42% 0.46% 0.41% 0.44% 3bp
Bl il 2 3,825 na 4,720 na 23.4%) na 3,825 na 3,939 na 4,720 na
faeiES 0.84% n.a 0.82% na -2bp na 0.84% n.a 0.81% na 0.82% n.a
ESX-S:-% 18 629 385 -38.8% 2043.9% 15 3 253 -67 629 244 -138.8%
R RE 0.01% 0.52% 0.16%, -36bp 15bp 0.02% 0.00% 0.22% -0.06% 0.52% -0.18% -70bp
2k 39 261 36| -86.2% -6.7% 20 19 248 54 261 225 -186.2%
AN R 2.04% 27.64% 1.91%| -25.7pc -0.1pc 2.07% 2.00% 26.25% 5.71% 27.64% 21.70%  -49.3pc
HEH0+1R & A 79.7% n.a 74.2% n.a -5.6pc n.a 79.7% n.a 79.9% n.a 74.2% n.a
REBLE 474.4% 481% 512%|  30.7pc  37.4pc 435.7% 474.4% 498.2% 501.6% 481.2% 511.9% 30.7pc
#R W 3.94% 3.67% 3.67%, Obp -27bp 3.95% 3.94% 4.03% 3.89% 3.67% 3.67% Obp
FAHAL BE—BEAILE 8.14% 8.15% 8.56%) 41bp 42bp 8.34% 8.14% 8.40% 8.47% 8.15% 8.56% 41bp
—BFARRE 9.15% 9.00% 9.39%, 39bp 24bp 9.37% 9.15% 9.37% 9.39% 9.00% 9.39% 39bp
FARARE 12.09% 12.56% 12.90% 34bp 81bp 12.34% 12.09% 12.25% 13.15% 12.56% 12.90% 34bp

KRR ANE AN, HTIEARAT. 2 1 vh 22A RH), 22Q4 £ 54 GF ETFHAT A BMPATY, 22A A LT ZFHAEF A 22Q1. 22Q2.
22Q3. 22Q4 FHAFE T M. A1 QoQ 45 22Q4 FRrk 22Q3 F8AFE AL M.
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ZHESHANG SECURITIES

PRAMEAT(601838) A 3] &3F

ARHF: BEATAUL

= R A FE &
(&7 L) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
AR FAT 66,909 92,246 106,083 121,996 ##F] &N 16,519 18,299 20,681 23,602
BEI% 70,784 77,863 85,649 94214 FF 4N 677 644 740 851
LR 486,584 583,901 700,681 840,817 HAbdk SN 3,045 3,654 4,203 4,833
RRBAL S (18,941)  (21,731)  (23,928)  (25,727) &Mk 20,241 22,597 25,623 29,286
REAH 468,886 562,170 676,753 815,000 HLA R W (222) (251) (289) (341)
EAH 299,994 334,741 363,488 389,766 L 4B EIER (4,937) 4,971) (5,637) (6,443)
BN 11,076 13,318 15,377 17,737 kg4I a7 0 0 0
# =4 917,650 1,080,338 1,247,350 1,438,803 R&wTH#E 15,066 17,375 19,697 22,502
)k 1% 54,467 63,726 73,285 84,277 FFRAABK (3,385) (3,051) (2,505) (2,004)
HHABR 641,501 750,556 863,139 992,610 BLETH]HE 11,681 14,324 17,192 20,498
JLAF AR 138,168 165,801 195,645 228,905 FTAFHL (1,638) (1,762) (2,115) (2,521)
A R AE 22,089 25,246 29,161 33,636 HLEFHE 10,043 12,562 15,077 17,977
RArA-it 856,224  1,005329 1,161,231 1,339,429 VAR E] HF)E 10,042 12,553 15,067 17,964
BARBAH 61,426 75,009 86,119 99,374 ;};ﬁg/“\a%ﬁ&&* 9,754 12,265 14,779 17,676
FTEMHE EEM S E
(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
gk *ERE
A& AN % 1454%  10.78%  13.02%  14.13% RIHKET 3,777 4,388 3,132 3,628
Fa AR 2721%  -5.00%  1500%  15.00% 7~ RIEHRAERE 0.05% 0.18% 0.18% 0.10%
LN R 733%  1545%  15.00%  15.00% T REHE 0.78% 0.75% 0.73% 0.67%
R AR % 1061%  1532%  1337% 14249 AEREF >02% 495% 466% 437%
V3 & N 8) A A) A P 3.89% 3.72% 3.42% 3.06%
i 28.24% 25.00% 20.02% 19.23%
B A6 A A
ROAE 19.37% 19.90% 19.97% 20.51% AtA 75.85% 77.80% 81.18% 84.71%
ROAA 1.19% 1.26% 1.29% 1.34% R#/IEF> 53.03% 54.05% 56.17% 58.44%
T > < T pY 0, 0, 0, 0,
RORWA 1.69% 1.76% 1.82% 1.88% ;?i ERFIENE AP NGRSk 960%
ERES 4.16% 4.11% 4.07% 4.05% HRIgkE (L)
A8 2.24% 2.32% 2.33% 2.33% EPS 2.69 3.24 3.87 4.63
A £ 1.92% 1.78% 1.75% 1.72% BVPS 14.81 18.07 20.98 24.45
B8 E 2.00% 1.89% 1.86% 1.84%  FFEARA] 0.78 0.96 1.16 1.39
ARAMNTE 24.39% 22.00% 22.00% 22.00% 4E4E324F
F AR P/E 522 433 3.62 3.03
FARIAE 13.15% 13.21% 12.86% 12.61% P/B 0.95 0.78 0.67 0.57
A28 FARTE 9.39% 9.81% 9.75% 9.74% P/PPOP 3.48 3.08 271 2.38
P AR % 4% 71.85% 71.19% 71.19% 71.19% MR EkHE 5.59% 6.88% 8.29% 9.92%
P& 8 T AT 30.03% 30.00% 30.00% 30.00%
HAE KRB NE) AL, WREAFFRT.
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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

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST 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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