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BFBAT G E R, FRERARFGE, FRALBLE.
HABME I
B FARAT 23H1 V3EE AR R H3g K 53%, 3Fik4R 23Q1 T 3pe; BULFE g
K 3.3%, ik 23Q1 FH 2.2pc. @ 74RAT 23Q2 R AR E4HK 23Q1 #-FF
0.90%, #&&& & F4 23Q1 T 12pc.
DY et e
D23H1 B IR bb3g K 3.3%, 35ik4% 23Q1 T 2.2pc, E£BZ A EMAIG R KL
#of. 23H1 AL EAMAIE % 4R 23Q1 T 4.2pc £ 0.6%, F)EBRNIGEMNE T
2% EEKEHA, 3QQEFEE (MwIR) 42 23Q1 T 25bp £ 1.47%.
@23H1 Ja#4F) AR L K 5.3%, 3§ik% 23Q1 T 3pe, AliHEF&R FTHRZE
PR E B9, B2 RAZL B KFrm., 23H] RAMAL S 27.5%, FHIRH
3pc, EER N IAHEKFHANRAIG 0, W EIXFFHFA L E MK,
B £ IR
23Q2 HFHRATER G E (R ) 48 23Q1 T 25bp £ 1.47%, E22%~
A E THh., Rk A: 023Q2 & F4RAT R Z 5814 4 23Q1 T 23bp
£ 428%, HAAIH EZ 2 RHBKARE TR A, —F@Z LPREMKATHFE
R, A RTHANRE TS, 5 —7F @ RTHIZFANT A £, 23H1 #73 TR
FARERZHORERTHA L 4%, TRTHRERIKEE, @23Q2 & 44T K fitsn
RAERL 23Q1 £ 1bp £ 2.47%, FRILTARK.
BHARFHHE
BERA, ARBATERTHER ST, 23Q2 AR IT 17.6%, ik4x 23Q1
#IF 04dpe. MERFE, HFRBATTATHIG RS TRE, 23Q2 stk (&
Z) R 20.6%, REER 10.7pc; B P RIVRIF6 22204 3, 23Q2
H AR E LI 27.5%, HEikdR 22Q4 KIRA 0.6pc.
RARK, W EFEFEET o)kt LR X IE @ TARATE TRARKEZHE. OW
SATRAE TS, 2023 F EFFHK 18 RIAT, 23Q2 T LM EiLF] 260 K; @
HATHE AR, 23HI RiHETH & TAMAF 515,
I ERIFFAE
EERRIAMARIEL, 23Q2 RRFLE 23Q1 HFTF 0.90%, #iEF4 23Q1 F
M 1bp £ 0.85%, #1542 22Q4 £+ 4bp £ 1.25%, &AM 222 RE K ZR
TERIHTM. KETHE, 23Q24Kk&E 5 54 23Q1 T 12pc £ 380%.
B AR 5 4EE
it 2023-2025 S )2 % AL B 3 K 9.79%/13.24%/13.50%, %t 5 BPS
13.53/15.13/16.95 /L., M3t PB0.61/0.55/0.49 4%, 4£4F “FEN” 1R, BAFM
11.84 7T/F%, %t AL 2023 4F PB 0.87 4%, ILA= 18] 44%.
AT EMBHLE, RERKBRE.

W&

EAFRARAE | 8] S0 [ IREAT I

48 H: 2023408 A 318

FFRB: EANCGER)

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

AHIF: SR

PokIEFH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

DMV AsedR
HbIER 5 S1230523060006
xuanni@stocke.com.cn

EAREE
A Y 8.25
ETE(E 7 ) 85,335.80
B RR(B 7R 10,343.73
REASH
# T ARAT EiEdg4L
6%
1%
-l;)%
-16%
-21% P - = .
AKX IRE

(8 7% L) 2022A 2023E 2024E 2025E
212 ON 44,606 47,389 52,357 59,126
(+-) (%) 9.00% 6.24% 10.48% 12.93%
Ja 4 F) i 18,408 20,210 22,887 25,978
(+-) (%) 16.09% 9.79% 13.24% 13.50%
FFRAET (L) 12.22 13.53 15.13 16.95
P/B 0.68 0.61 0.55 0.49

kbR B N8 AR, ARSI P

1 CHMA Batik, RERKT
Y 2023.04.30

2 (ATRAZLIAR, RAZHET
& —— B AT EIRRE)
2022.12.01

3 KBAPGERA, RABLY
H——hTRAT 2022 F = F4R
SR 2022.10.29
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@ M 7 ARAT(601009)2 8] & 3F
ENBIHANG SRCUNITIRS

1. B TARAT 2023 S F AR 54 U

#1# 44 ROE (F1t) 17.5% 16.8% 16.3%| -0.5pc  -1.2pc 16.2% 16.1% 14.7% 9.5% 13.6% 13.0% -0.7pe

ROA (1) 1.11% 1.03% 1.00% 3bp -1lbp 1.10% 1.08% 1.00% 0.69% 1.03% 0.96% Tbp

17,391 9466 17,234 -0.9% 9,180 8211 8,018 5171 9.466 7,768  -17.9%

17.0% 3.1% -09%| -40pc -179pc 22.4% 11.5% 11.8% -18.1% 3.1% -5.4% -8 5pe

PR k] 10,151 5427 10,685 53% 5015 5,136 4,820 3,437 5427 5,258 3.1%

Fl He 20.1% 8.2% 53%| -3.0pc -14.8pc 22.3% 17.9% 23.9% -2.2% 82% 2.4% -5.8pc

EPS ( & 4F46) 101 052 1.03 25% 0.50 0.50 047 033 052 051 31%

BVPS (& 41t ) 11.58 12.76 1265 -08%  93% 11.41 11.58 11.85 12.22 12.76 12.65 -0.8%

LEE T X TN 23,532 12,953 24,304 33% 2,277 11,256 11,656 9.418 12,953 11,351  -124%

Fl b 4 ik 16.3% 55% 33%| -22pc -13.0pc 20.4% 12.1% 15.8% -113% 55% 08% -4 7pe

EIR 2 2T N 13,540 7229 13624 0.6% 6.898 6,642 6915 6515 7.229 6395  -115%

L8 1?;“ (mm%@f‘%ﬁ]. 1) 1,535,843 1,678,102 1,707,190 17% 112% 1,501,542 1,570,144 1,591,041 1,622,193 1,678,102 1,736,279 3.5%

z) 2.21% na 2.19% -2bp na na na na na na na

ﬁ iz ) 1.76% 1.72% 160%| -13bp  -17bp 1.84% 1.69% 1.74% 161% 1.72% 147% -25bp

; MPADIE) 439% 451%  439%| -12bp 0bp 445% 433% 441% 436% 451% 428% -23bp

A ARAAE (MwBRoE) 239% 247% 247% obp 8bp 239% 2.40% 243% 2.48% 247% 247% 1bp

3 ALE M 5724 10,680 6.9% 5378 4,614 4,741 2,903 5,724 4956  -13.4%

EN T TN 1,147 2317 -28.8% 1,988 1,266 1,004 1,086 1,147 1,169 19%

Ji-{&-i 4577 8363 24.1% 3,390 3347 3,737 1,817 4577 3787 -173%

3,286 6,692 15.9% 2,920 2,853 3,463 4,035 3,286 3,406 3.7%

AR A 24.5% 25.4% 27.5%| 22pe  3.0pc 23.78% 25.35% 29.71% 42.85% 25.37% 30.01% 4.6pc

Lk T 3 5,380 2,955 4334 -19.4% 3,244 2,136 2,022 1439 2,955 1379 -533%

AL K 6.966 2,955 4406 -36.8% 3,244 3,722 595 2339 2,955 1451 -509%

R A 1.64% 1.20% 0.88%| -32bp  -77bp 1.56% 1.68% 0.26% 1.00% 1.20% 0.56% -64bp

AR A 1,818 1,043 2,157 18.6% 904 914 1,129 248 1,043 1,115 6.9%

A AL E 1514%  1601%  1672%| 07pc  1épc 15.22% 15.05% 18.83% 6.65% 16.01% 17.45% 1.4pc

1912367 2148464 2222510 34% 162% 1,882,609 1,912,367 1,944,194 2,059.484 2,148 464 2222510 3.4%

1,587,711 1,706,188 1,766,370| 3.5% 11.3% 1,552,576 1,587,711 1,594,371 1,650,016 1,706,188 1,766,370 3.5%

903,617 1024008 1062,846| 38% 176% 873,552 903,617 27,236 945913 1,024,008 1,062,846 3.8%

652,520 750497 786,926 49%  206% 631,221 652,520 660,737 674,743 750,497 786,926 49%

251,097 273511 275919 09%  99% 242332 251,097 266,499 271,170 273511 275919 0.9%

71,975 82,335 95892 165% 332% 63,938 71975 58,653 90,115 82,335 95,892 16.5%

815543 919,501 937356 19% 149% 814,22 815,543 835,848 901,865 919,501 937,356 1.9%

114589 115774 116511 06%  17% 118,132 114,589 110,295 114,474 115,774 116,511 0.6%

1,781,961 1983690 2,057,089| 3.7% 154% 1,755,175 1,781,961 1,808917 1,901,785 1,983,690 2,057,089 3.7%

1,740,816 1,934,862 1,999,910 3.4% 14.9% 1,740,816 1,761,554 1,852,173 1,934,862 1,999,910 3.4%

1222931 1379628 1361882 -13% 114% 1,222,931 1,222969 1238032 1,379,628 1,361,882 -13%

288,857 305749 279255 -87%  -33% 288,857 262,136 258,723 305,749 279,255 -8.7%

45271 52,020 43,065 -172%  -4.9% 45,271 39,290 48,267 52,020 43,065  -17.2%

645,969 683,950 689,358 08%  6.7% 645,969 671,575 655,476 683,950 689,358 0.8%

242,114 335385 349976 44% 445% 242,114 248,243 275,059 335,385 349,976 44%

B 126429 243962  293027| 201% 1318% 126,429 161,307 253,638 243962 293,027 20.1%

R AT A 267,458 170,639 199,365 16.8% -25.5% 267,458 260,181 230,766 170,639 199,365 16.8%

&) AT 123,997 140,633  145,636| 36% 17.5% 123,997 117,097 129,737 140,633 145,636 3.6%

LEE 2§ 129174 161805 162459 04% 258% 129,174 133,778 156,256 161,805 162,459 04%

B A 10306 10344 10344  00%  04% 10,306 10,306 10,344 10,344 10,344 0.0%

FERE RREHE 8,119 9,209 9,526| 34% 173% 8,119 8,329 8516 9,209 9,52 3.4%

FRE 0.90% 0.90% 0.90% Obp 0bp 0.90% 0.90% 0.91% 0.90% 0.90% obp

EE "3 7.512 8,794 9088 33% 21.0% . 7512 7,778 7919 8794 9,088 33%

ER ¥ 0.83% 0.86% 0.86% Obp 2bp 1.00% 0.83% 0.84% 0.84% 0.86% 086% Obp

10,642 na 13,274 na 247% na 10,642 na 11,448 na 13,274 na

1.18% na 1.25% na Tbp na 1.18% na 1.21% na 125% na

5,679 1,841 3.754| 1040% -33.9% 1,580 4,099 300 2115 1,841 1914 40%

1.44% 0.78% 0.79% 2bp  -64bp 0.80% 1.88% 0.13% 0.91% 0.78% 0.75% -3bp

4,794 1,148 2,744| 139.1% -42.8% 962 3,832 90 1,928 1,148 1,596 39.1%

AL 4 4k A.JF 13255%  5391%  6445%| 105pc -68.1pc 53.20% 195.22% 443% 92.59% 5391% 6935%  154pc

& 90+ 8 A 91.2% na 91.8% na  0.6pc na 91.2% na 92.4% na 91.8% na

REELF 395.2% 392% 380%| -123pe  -15.1pc 398.4% 395.2% 398.3% 397.2% 392.4% 380.1%  -123pe

R 3.55% 3.53% 3.41%| -12bp  -14bp 3.58% 3.55% 3.58% 3.58% 3.53% 3.41% -12bp

FAHEAL Be—BFRALE 9.85% 9.61% 945%| -16bp  -40bp 9.75% 9.85% 9.88% 9.73% 9.61% 945% -16bp

—RFREREF 1067%  11.79%  1158%| -21bp  9lbp 10.58% 10.67% 10.68% 12.04% 11.79% 1158% “21bp

FAERE 13.02%  14.00%  13.77%| -23bp  75bp 12.94% 13.02% 12.99% 14.31% 14.00% 13.77% -23bp

KA RR: wind, HFIEALA. 2 10 vA22Q1-3 %410, 22Q3 .‘ﬁii LKA T AR, 22Q1-3 £ &K FHASA 22Q1. 22Q2.

22Q3 T3 A H T A, “IR TR HE 22Q1-3 FRpk 22H1 6938 AF T S, “RBl b AL745 22Q1-3 Bl bk 21Q1-3 493547 TALH 2L, A1 QoQ 45 23Q1 3R

b 22Q4 45 AF ZALE AL
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CYLLE:
AW R REFRE

) T A4RAT(601009)2 8] & 3F

7= Rk A E &
(&7 L) 2022A 2023E 2024E 2025E (AH ) 2022A 2023E 2024E 2025E
A RAT 114,474 134,267 154,407 177,568 4 #) BN 26,970 28,177 31,477 36,424
] Ak 90,115 99,126 109,039 119,943 #F 4 Fln 5,344 5,077 5,331 5,597
B 945913 1,106,718 1,294,860 1,514,986 ik gl 12,292 14,136 15,549 17,104
RHBALS S (33,058)  (37,337)  (40,686)  (44,028) FidA 44,606 47,389 52357 59,126
A 914,911 1,069,381 1,254,173 1,470,958 #i4 A A (558) (652) (721) (834)
SERAEF 901,865 1,017,954 1,146,953 1,292,054 LA & (13271)  (13,269)  (14,136)  (15,964)
Hpe = 38,119 61,950 71,128 81,698 EikbshAdN (52) 0 0 0
A 2,059,484 2,382,677 2,735,700 3,142,221 WE&FTA)E 30,580 33,296 37,309 42,113
B W % & 383,375 444,715 515,870 598,409 & FRALAR K (8,841) (8,621) 9,366)  (10,396)
A 1,238,032 1,423,736 1,637,297 1,882,891 #L#THIiH 21,739 24,675 27,943 31,716
AT A 230,766 265,381 305,189 350,967 FTAFHL (3,195) (4,274) (4,840) (5,494)
Hw itk 49,612 77,393 89,163 102,725 #E+1E 18,544 20,401 23,103 26,222
R Arait 1,901,785 2,211,226 2,547,518 2,934,992 Y2 BA/ &) 4%#F)H 18,408 20,210 22,887 25,978
BARRSAT 157,699 171,451 188,182 207,229 :};frjg/‘“\g] HERBRA 17,966 19,769 22,445 25,536
T EMHE EX Jup s
(B 7 7L) 2022A 2023E 2024E 2025E (@ 7% L) 2022A 2023E 2024E 2025E
L gk *ERE
F) 8N % (0.49%) 4.47% 11.71% 15.72% T RBHAHR 8,516 10,028 11,758 13,767
F ekt (7.87%)  (5.00%) 5.00% 5.00% T RSHREERE 1.02% 0.70% 0.70% 0.70%
IE B HNIG R 27.59% 8.94%, 8.68% 8.72% TRBHE 0.90% 0.91% 0.91% 0.91%
A A % 7.88% 8.88% 12.05% 12.88% WR&EEZZF 397% 372% 346% 320%
E’%&"“\gj AR e o70%  1324% 13500, HIEH 3.58%  337%  3.14%  2.91%
B A6 A
ROAE 15.35% 14.94% 15.14% 15.39% A 76.40% 77.73% 79.09% 80.46%
ROAA 0.97% 0.91% 0.89% 0.88% RHR/EF> 45.93% 46.45% 47.33% 48.21%
RORWA 1.54% 1.43% 1.39% 1.37% ;?i%ﬁ‘f‘/%i’) © 81.41% 80.00% 80.05% 80.33%
ER S 4.39% 4.34% 4.26% 427% HRieH ()
A+ & 2.42% 2.47% 2.43% 2.43% EPS 1.76 1.91 2.17 2.47
HA £ 1.96% 1.87% 1.83% 1.84% BVPS 12.22 13.53 15.13 16.95
B E 1.72% 1.59% 1.54% 1.54% BRIEA 0.53 0.57 0.65 0.74
BAA 29.75%  28.00%  27.00%  27.00% f&{EigHE
FTARRA P/E 4.68 4.32 3.80 3.34
FRARFE 14.31% 13.11% 12.53% 12.01% P/B 0.68 0.61 0.55 0.49
RS FARLASR 12.04% 10.99% 10.52% 10.10% P/PPOP 2.79 2.56 2.29 2.03
e A AR B 4K 62.93% 64.43% 64.43% 64.43% MEKAF 6.47% 6.95% 7.89% 8.98%
BB F AT 30.74% 30.00% 30.00% 30.00%
IEFRR: wind, S, HEHIEAFRAT.
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@ M 7 ARAT(601009)2 8] & 3F
ENBIHANG SRCUNITIRS

228 W R

DARE B R 6 A A R, AEAARRT TP IR 300 454069 TKEktE A AR, X
132 N ABSTF PR 300 4540k I + 20 % vA k;

23 F o ABXTFIPIR 300 458K I+ 10% ~ +20%;

3.F M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4% Fr . ABXTTF PR 300 454K I - 10% A F.

AT AR FR A

IRE B B8 6 NA W, AT s xs TP IR 300 Fa4049 ikektg A Arfk, &L T:

LA ¥ A7 Rd8 A8 F PR 300 45508 + 10%24 £

2.9 M AT Ag AR TP IR 300 45 50R I - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 - 10%0A T .

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBIFBATE, BATRA G RANT T BRI G, ETHE A48t
x,
BB BFH FEARE R BIEF R EBETAAIANGERFHIL, S eE MR s 24 R BE. &%
T JLAIAIAR G 42 TR B R AR B 4516

A AR R T

AR B IR EARDA PR E) (LR EF BiE R 2 E A IE AR T EW) L5 F4s, KT FTiE% 5 A 239833000 )

BIE. RIS 6915 B3R R T RAVIAA T 5269 ST FoAt, 23R IE AN A P 8) B KBV (VAT RafeoRn
8)”) sfiX sAZ B A T BT RAETIRIE, L RRAERT 40015 AR R A TR £, AnE &k

AT F 13 S AR IR P A N BT AT 60 L 5.

AAREAEARN ) B P AL ZA . A3 R R FERANKE] RRE AL A RS ERE P .

AAREALR B AR A 09 b B B 690 S AP B7, EAEFTHILT, ARE 6913 & RAT KL 4 & L A RATAET A 6935
TR, BFH LA ARRE F 0915 EAnE NBATIR 59745, FFEBNF 4 A0 TE 6. MERAF4HFTEF R,

AR AL AR PTG — e R, A8 BB E LKA R 3 AR I R TAE.

AN E) 6 R H AR AB M E WA LT R IE R R A AT A . KA RE 947 immu kR P dm L kS AREEL

BIEX I — ) T 53 /KRGS . A8 EA & LB E DG IRE TR M H B AT EH 0 X . AN 85K
EING] L B BIITAB AL T W S T AR AR 5 AIRE e E LRI — AR R A

RIREREARIG VAN E) FTA, REBANE) TP @A, EFTHMIANATFUMETH XLE . KA. B RREN 4L

HRADAS. ZEAFIR. HEAREREHEY, B LEWPARELAAFLA B, FRFEH ARE 6.
ZEBRIAZERFIE. HELARREG, B URIADE 6 R ETE, A8 HREG & 238 R E T E A,

W B E ST R T

LA A M@ 729 TREFR R B 1 5425 &
sl T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAE R werkT L 33 &
LRI R A 200127

LB ¥R E: (8621) 80108518

LiEEAAEA: (8621) 80106010

AR AEAFFR BT https://www.stocke.com.cn
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