O

HRAEARAT(601658)

TR A B 1 T P

M F L7y

ZHESHANG SECURITIES

—— AR AEARAT 2023 FRLAEIR PR
BEEE

a
a

a

Q

HRAERAT R AR, BRARAKETTHY, LEFIHERBLS.
HABAE I,

23H1 284 F)ERF) Ho+5.2%, iR EF-F, BIKRE +2.0%, ik IIb-1.5pc;
23Q2 AR EIRk-2bp £ 0.81%, K& E ZFIREFF T 381%.

B A R IFAE

23H1 RGE4RATVIE 4 FIE R LT K 5.2%, 3ERIRLIETE; BULR H+2.0%, 3
R IA-1.5pc, FETHTH., LHREFRA: (1) XBERE: BIATHRMWK.
BEERKE., OBIE: 22H1 BAAFR KR LT 28.7%, ik LT AT 3pc; @
B 23Q2 A& E2 (MR, TR 2.01%, FRk-3bp. FlkA, ALK
XAETF, 23Q2 & £F| bl4ha4k 23Q1 ML Sbp £ 16bp, & EZHERHE. (2) HE
BE: PHOERRE. 23H] PR IEK 1.8%, ik AL T 26pc, L&A
ZHREAR., £E)PEE 2022 FEHEMAEAA F AR Gk SRR, Wb
REH—R B E LS, PARIEK 24.2%, 3gikix 23Q1 REFFAE, KE A
F, EAEE. B EAGRBEUL LT, ERATA A A ARFE L ATKF.
Ag‘id‘d’g'}:ﬁ

23Q2 # & £ k-3bp £ 2.01%, AAFAH. (1) 23Q2 FZ KA EK TR Sbp
£ 3.52%, T ZPRATHAIR. FHRANFGTLET/TYA, L LPREL. 5
F KRB H o, 23H1 WA FA 22H2 T 19bp; BB 35 F)5F A 2022 Ak
B TAT, WAL A FAT L T, 23HI ARATA 4L A 245 20H2 T
M 18bp. (2) 23Q2 AHARAEIRLME 1bp £ 1.53%, VIR AIFARKKLE,
23H1 AHA)EE 22H2 T Top, # EAEERIER G 4G5 KRAFEAL T 6bp £
239%. ¥, TEFRAERAR, &HEHFRORAETHERXDE, 23H] £
A HAIRE 22H2 T 13bp. BZ AR, KRHARTAY A, RAERITEE
mEsE—F FTAT/ES, {BMAERARERBESH, REERTEERIA 2HTRIL,
R RABL A

23H1 BREFARAT A A AT 0 £ FALIE RARK 77, AL KFT5E. O=K.
£ & 23HI RFRRTK. L2 DMRBRFMLEK 13%. 14%, ik 2 H ke F 45
BB (8%), Tk T HEmiA R REIEEH 38%. 27%, CARAIERLRNHEE
WM., OME: FEAA LR P HEIRIE 17%, KRIZPIE 53 52%.
R RAREFRA

23Q2 AARRHE., XiEF. @WHEIXRLS5]-2bp. +7bp. +1bp £ 0.81%. 0.62%.
0.96%, T REKFRBMAL, FFRERT. KIEKFRKS, ForsRENeAT
Ab ke EATA K, 23Q2 REARM AR H R RE, £ 22Q4 R AT 11bp.

B AR 5 RH1E

BARITAE, BHORALEF T, LF3E KL, Tt 2023-2025 4
V2B 4 AR R P K 5.22%/7.23%/10.26%, 3+ BPS 7.94/8.57/9.29 7T, BT AL
PB0.62/0.57/0.534%. B AR 6.86T/0%, 3T 5 20234 PB0.864%, I 18] 40%.
ReRT7: EMEHKE, RREABRE,

W&

ERFF AR | A23) BAF | EA KAARAT 1T

248 #9: 2023408 A 30 H

BIORL: RNCGEH)

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

AHIF: SR

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

SHIF: HREF

HbiER 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

(8 7% L)
RO

(+/-) (%)

V3 EF 4 A
(+/-) (%)
FRA T (L)

P/B

2022A 2023E 2024E 2025E
341,623
1.99%
89,669
5.22%
7.94

0.62

334,956
5.08%
85,224

11.89%
7.41
0.66

366,829
7.38%
96,152
7.23%
8.57

401,377
9.42%
106,018
10.26%
9.29

0.57 0.53

R A8 MR, AT AT BT

EAREE
A Y 4.90
BWAL(E H L) 485,889.27
B (E 7 IR) 99,161.08
REASH

W fE AR AT LaE4REL

34%
25%
15%
6%
-3%
-12%

dd oo Qo 90 9O 9

AMXRE

1 €Ak KA 2023.04.28
2 ARKHXAT, FERERD
2023.03.31

3 CAUERIFRIE, gAML
2 — —ERARARAT 2022 SF = FAR
SIE) 2022.10.26
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ZHESHANG SECURITIES

dRAEERAT(601658) 28] &.3F

&R 5 22H1 23Q1 23H1 R FEA 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
#HE$8H%H ROE (#46) 13.4% 14.4% 12.9%|  -1.5pc -0.5pc 7.3% 16.2% 2.3% 12.3% 8.1% -4.2pc
ROA (#4b) 0.73% 0.73% 0.69% -4bp  -3.5bp 0.66% 0.79% 0.33% 0.73% 0.62% -11bp
HA&MAR 79,801 38,085 74,048 7.2% 39,408 34,250 12,641 38,085 35,963 -5.6%
F 3 i 6.1% 5.7% -7.2%| -15pc  -13.3pc 1.9% -0.5% -31.6% 5.7% 8.7% -3.0pc
DER: 2 P 47,114 26,280 49,564 5.2% 22,137 26,735 11,375 26,280 23,284 -11.4%
F 3 i 14.9% 5.2% 5.2% 0.0pc -9.7pc 11.8% 13.8% -2.5% 5.2% 5.2% 0.0pc
EPS ( K%1t) 0.44 0.27 0.46 5.6% 0.24 0.29 0.12 0.27 0.23 -11.4%
BVPS (k%#4&) 7.06 7.56 7.55  -0.1% 7.1% 7.06 7.32 7.41 7.56 7.55 -0.1%
BAFFL  FLBEA 173,461 88,163 176,976 2.0% 88,291 83,470 78,025 88,163 88,813 0.7%
[ o3 i 10.0% 3.5% 2.0%|  -1.5pc -8.0pc 9.9% 3.4% -3.0% 3.5% 0.6% -2.9pc
&N 137,117 69,398 140,305 2.3% 68,401 68,324 68,152 69,398 70,907 2.2%
ALFFE (PP REH, &1) 12,399,968 13,572,732 13,836,410 1.9% 11.6%| 12,595,808 12,698,784 13,000,575 13,572,732 14,100,089 3.9%
F&E (BHRHFDZ) 2.27% 2.09% 2.08% -1bp -19bp na na n.a 2.09% na na
BEE (MinRviz) 2.21% 2.05% 2.03% -2bp -18bp 2.17% 2.15% 2.10% 2.05% 2.01% -3bp
AL FRAFE (AR TE) 3.80% 3.57% 3.55% -3bp -25bp 3.77% 3.75% 3.68% 3.57% 3.52% -5bp
A& R R AR (R nE) 1.61% 1.54% 1.54% -1bp -8bp 1.62% 1.62% 1.60% 1.54% 1.53% -1bp
EALE AN 36,344 18,765 36,671 0.9%| 19,890 15,146 9,873 18,765 17,906 -4.6%
F AN 17,880 11,586 18,203 1.8% 8,793 5,759 4,795 11,586 6,617 -42.9%
BRI NTON 18,464 7,179 18,468 0.0% 11,097 9,387 5,078 7,179 11,289 57.3%
L H5BEER 92,298 49,296 101,435 9.9% 48,191 48,647 64,760 49,296 52,139 5.8%
ARAHN PG 53.21% 55.91% 57.32% 1.4pc 4.1pc 54.58% 58.28% 83.00% 55.91% 58.71% 2.8pc
bt TiE TS 27,108 8,621 19,317 -28.7% 15,508 4,365 3,855 8,621 10,696 24.1%
BB K 26,098 9,173 16,729 -35.9% 14,962 6,118 5,372 9,173 7,556 -17.6%
1ERRA 0.78% 0.49% 0.45% -5bp -33bp 0.87% 0.35% 0.30% 0.49% 0.39% -10bp
AEREA 5,523 3,179 5,093 -7.8% 1,756 3,120 2,634 3,179 1,914 -39.8%
A E 10.48% 10.79% 9.31%|  -1.5pc -1.2pc 7.35% 10.44% -29.98% 10.79% 7.58% -3.2pc
MK K~ 13,426,421 14,697,475 15,123,107 2.9% 12.6%| 13,426,421 13523061 14,067,282 14,697,475 15,123,107 2.9%
EEFFRE 12,661,045 13,880,835 14,319,342 3.2% 13.1%| 12,661,045 12,736,522 13,264,628 13,880,835 14,319,342 3.2%
E e 6,991,064 7,622,902 7,822,667 2.6% 11.9%| 6,991,064 7,151,869 7,210,433 7,622,902 7,822,667 2.6%
AN 3,038,835 3,410,422 3,513,573 3.0% 15.6%| 3,038,835 3,134,132 3,164,328 3,410,422 3513573 3.0%
AR 3,952,229 4,212,480 4,309,094 2.3% 9.0%| 3,952,229 4,017,737 4,046,105 4,212,480 4,309,094 2.3%
R b = 710,855 772,885 862,030| 115%  21.3% 710,855 526,350 695,128 772,885 862,030 11.5%
R 4556578 5,074,419 5,212,511 2.7% 14.4%| 4,556,578 4,666,768 4,958,899 5,074,419 5212511 2.7%
B RAT 1,229,495 1,281,843  1276,264|  -0.4% 38%| 1,229,495 1,241,853 1,263,951  17281,843 1,276,264 -0.4%
& it 12,585,183 13,805,964 14,232,416 3.1% 13.1%| 12,585,183 12,705,054 13,241,468 13,805,964 14,232,416 3.1%
A& R kAR 12,464,438 13,712,059 14,115,746 2.9% 13.2%| 12,464,438 12,604,624 13,146,325 13,712,059 14,115,746 2.9%
B 12,122,517 13,240,198 13,301,591 0.5% 9.7%| 12,122,517 12,265,045 12,714,485 13,240,198 13,301,591 0.5%
4k E 961,592 n.a 970,965 n.a 1.0% 961,592 n.a 924,174 na 970,965 n.a
MAER 2,882,353 na 2,979,065 na 3.4%| 2,882,353 na 3185218 na 2,979,065 na
4k 7 M 464,034 n.a 493,542 n.a 6.4%| 464,034 n.a 505,392 na 493,542 n.a
AN 7,811,420 na 8,855,069 na 13.4% 7,811,420 na 8,096,979 na 8,855,069 na
Rk 7 4k 220,957 329,454 481,933|  46.3%  118.1% 220,957 216,829 305,115 329,454 481,933 46.3%
EATH A 102,224 111,356 298,259 167.8%  191.8% 102,224 101,029 101,910 111,356 298,259 167.8%
) RAT 3 18,740 31,051 33,963 9.4%  81.2% 18,740 21,721 24,815 31,051 33,963 9.4%
A A AR 839,724 889,917 889,028/  -0.1% 5.9% 839,724 816,463 824,225 889,917 889,028 -0.1%
& BRA 92,384 99,161 99,161 0.0% 7.3% 92,384 92,384 92,384 99,161 99,161 0.0%
KERE FRERHK 57,888 62,620 62,990 0.6% 8.8% 57,888 58,899 60,736 62,620 62,990 0.6%
RF 0.83% 0.82% 0.81% -2bp -2bp 0.83% 0.82% 0.84% 0.82% 0.81% -2bp
E3-% &3 35,351 41,847 48538  16.0%  37.3% 35,351 39,128 40,067 41,847 48,538 16.0%
FiEF 0.51% 0.55% 0.62% 7bp 12bp 0.51% 0.55% 0.56% 0.55% 0.62% 7bp
WK 63,601 72,223 74,778 3.5% 17.6% 63,601 67,249 68,238 72,223 74,778 3.5%
foR VRS 0.91% 0.95% 0.96% 1bp 5bp 0.91% 0.94% 0.95% 0.95% 0.96% 1bp
PSS % | 10,442 7,564 10,519  39.1% 0.7% 5417 3,564 22,109 7,564 2,955 -60.9%
RARE 0.32% 0.42% 0.29%|  -13bp -3bp 0.32% 0.20% 1.24% 0.42% 0.16% -26bp
HH B 5,239 5,680 8265 455%  57.8% 3,319 2,553 20,272 5,680 2,585 -54.5%
S 19.89% 37.41% 27.22%| -10.2pc 7.3pc 23.79% 17.64% 137.67% 37.41% 16.51% -20.9pc
B RPI0+HR & B 73.1% na 76.6% na 3.4pc 73.1% na 70.7% na 76.6% na
RERBEE 409.3% 381% 381% 0.2pc  -28.0pc 409.3% 404.5% 385.5% 381.1% 381.3% 0.2pc
A5 3.39% 3.13% 3.07% -6bp -32bp 3.39% 3.33% 3.25% 3.13% 3.07% -6bp
FAEAL Bo—BREALLER 9.33% 9.72% 9.42%|  -30bp 9bp 9.33% 9.55% 9.36% 9.72% 9.42% -30bp
—BREAAEE 12.02% 11.54% 11.19%|  -35bp -83bp 12.02% 11.53% 11.29% 11.54% 11.19% -35bp
TAAEE 14.60% 14.01% 13.87%|  -14bp -73bp 14.60% 14.10% 13.82% 14.01% 13.87% -14bp

FTAHRIR: A8 ad, HEEAFAA. £ 10 vA 22A 4], 22Q4 £ FA LT FFHRFARPATHY, 22A £ &FFFH 4 H 2201, 22Q2.

22Q3. 22Q4 F¥AREH 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8547 EAL L.
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ZHESHANG SECURITIES

ARHF: BEATAUL

dRAEERAT(601658) 28] &.3F

= R A H)iE &
(&7 L) 2022A 2023E 2024E 2025E (A7) 2022A 2023E 2024E 2025E
AR FAT 1,263,951 1,354,125 1,489,537 1,638,491 4] &M 273,593 283,217 302,583 330,707
) Ak 695,128 729,884 766,379 804,698 & F 4 N 28,434 28,946 31,840 35,024
LR 7,210,433 8,003,581 8,883,974 9,861,212 HAbIE LA 32,929 29,460 32,406 35,646
B BAL A (232,723)  (243,536)  (264,249)  (286,295) ELMKA 334,956 341,623 366,829 401,377
REAH 6,977,710 7,760,044 8,619,725 9,574,917 LA B W in (2,620) (3,065) (3,308) (3,647)
IEAREF 4,958,899  5791,030 6,277,520 6,805,826 L HEEILF (205,705)  (209,799)  (225,279)  (246,496)
BN 171,594 198,014 217,240 238,400 E LI AP 180 0 0 0
A 14,067,282 15,833,098 17,370,401 19,062,332 K& H)id 126,692 128,691 138,169 151,155
Rk 7 329,930 362,923 399,215 439,137 FFBAEHR K (35,328)  (27,005)  (29,131)  (30,930)
BB AR 12,714,485 14,113,078 15,524,386 17,076,825 #LaT#IiH 91,364 101,687 109,038 120,226
JLAT A 101,910 305,460 320,388 336,046 FTIFHL (6,009)  (11,883)  (12,742)  (14,050)
A R AE 95,143 122,172 134,260 147,551 #LEF118 85,355 89,803 96,296 106,176
R kAt 13,241,468 14,903,634 16,378,251 17,999,559 2 B/ 8] 4 #)iH 85,224 89,669 96,152 106,018
BARBAH 825,814 929,464 992,151 1,062,773 l};ﬁgl‘“\g] EABRA 78,516 82,961 89,444 99,310
FTEMHE EEM S E
(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
L gk *ERE
F 8 A MG R 1.56% 3.52% 6.84% 0099, T RRHAN 60,736 64,754 68,341 72,783
Fa AR 29.20% 180%  10.00%  10.00% RFEHALAF 0.56% 0.30% 0.15% 0.15%
F&AUNIR iR 2427%  -482%  1000%  10.00% T RAHF 0.84% 0.81% 0.77% 0.74%
WEFTAERG % 111% 158% 736% 040% HEBEE 385.51%  376.10%  386.66%  393.35%
V3 & B 8] A A E 3G Py 3.25% 3.04% 2.97% 2.90%
% 11.89% 5.22% 7.23% 10.26%
ZF\ 66 H A
ROAE 11.89% 11.27% 10.92% 11.21% H#Ak 56.71% 56.71% 57.23% 57.75%
ROAA 0.64% 0.60% 0.58% 0.58% HR/EFKF 51.26% 50.55% 51.14% 51.73%
T > < T pY 0, 0, 0, 0,
RORWA 1.25% 1.15% 1.11% 1.11% ;?i@ﬁ"i/%i@ B R RO SR SAOTR
ERES 3.76% 3.51% 3.48% 347% FRIHR (L)
A8 1.61% 1.53% 1.55% 1.55% EPS 0.85 0.84 0.90 1.00
A £ 2.15% 1.98% 1.93% 1.92% BVPS 741 7.94 8.57 9.29
B8 E 2.17% 2.00% 1.94% 1.93%  FFEARA] 0.26 0.27 0.29 0.32
AAMNEL 61.41% 61.41% 61.41% 61.41% 4E{E3247
FRRI P/E 5.77 5.81 543 4.89
FARARE 13.82% 13.77% 13.35% 12.98% P/B 0.66 0.62 0.57 0.53
S TRARE 11.29% 11.15% 10.86% 10.60% P/PPOP 3.57 3.78 3.52 3.21
P AR % 4% 51.65% 52.30% 52.30% 52.30% MREIKHE 5.26% 5.54% 5.94% 6.55%
P& 8 T AT 30.01% 30.00% 30.00% 30.00%
HAE KRB NE) AL, WREAFFRT.
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ZHESHANG SECURITIES

FREFAIA

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 PR 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

A RN ANER 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

AR EAFR R P https://www.stocke.com.cn
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