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ZHESHANG SECURITIES

ERFF AR | A23) BAF | EA KAARAT 1T

I @ 4R A4T(601398)

R 189 T2 [B]

248 #9: 2023408 A 31 H

—— T RRAT 2023 FRL4FER S PR

L J BRRG: EACER)
O  I472023H1 13844 ER KK 1.2%, FEEEDH,, FERERE.
O KEEKE IR FRE
23H1 3444 F to+1.2%, 3Ei#E IR 1.2pc, BAF H-2.3%, ik IRpb-  #LiEFHF: S1230520100001
1.3pc; 23Q2 AR EIKpb-2bp £ 1.36%, K&EEF I b+5pc £ 219%. 021-80108037
Q #E¥EEH+ liangfengjie@stocke.com.cn
23H1 JAEFFNAR +1.2%, ERILE S 1.2pc, FHRFI-2.3%, FRIRK-  sonm s
1.3pe, ARG EESA, FoTHTH. (1) LRIHFRE: BATEAK. & JiEs5: $1230520010003
EWERE, ORATEAK: 23H] THHAATLSAETERF LK 2.4%, 3 02180105900
BRI TR 3.0pe; @& LR E: 23Q2 £F 82 (MR, TR ) Fik- qiuguanhua@stocke.com.cn
8bp £ 1.62%, 23Q2 & ZF ri&t@s 23Q1 45+ 5bp £ 28bp. (2) 2 EH SH: RS
',%_I ;d\;’f&j}zié:ili‘F’fTo 23H1 —;H:-'f&j}:‘:?;]abbig'ﬁ 17.2%, i“é”:i%kb‘l“f’& 45pCo ;,HLLU’-‘LJE%’Q’J‘ S1230522080005
REAF, TRTEE. ik GRAM I HE, TABTMMEAZHAE, 15014264583
QO &ERXRTA henii tock
23Q2 T B4 G ETI T 8op £ 1.62%. WARERA: (1) £ &f ol o0 mu@sodeconen
FIL T4 2bp £ 3.42%, FIB7)3 B R A) EAT M TATRA. 23H1 TATRE KA
FEL22H2 T Tbp £3.91%. (2) AH8 RATRARIRL LS Sbp £ 2.00%, i AAHKE
2B A H . BB A LT m, 23Q2 TATR MG AT K kan Y 4.62
?.4;4, i‘é”ﬁj}f&/@?fi'/ﬁ\& Ipc. 23H1 TATH AL 22H2 AT 8bp, HF, xfn B TE(E ) 1,646,596.91
B e 3 | 4=
=, /K‘gq %Tkﬁkzﬁﬂ ﬁj,t’fT 2bp\ 7bp., ,‘éﬂii\(—gﬁﬂi) 356,406.26
Q FAREARE
HEIARERA, 23Q2 TAT AR ERL TR 20p £ 1.36%, *i2E. @74 BREAFE
22A R F M 15bp. Sbp, K= RELGAFME. AT ERA, 23Q2 T/AMARR Ey e kgt
TTM AR E IR E 3bp £ 0.44%, FEIFTRRARENLAREEF. REF @, o
23Q2 A LATH 4B £ F 3Rk 23Q1 R4t Spe £ 219%, AR Tk 4RI, o
Q ZAHN S5~ %
ARGk = A, KR ERE. BT 20232025 £ EAAAR KKK T
1.77%/2.10%/6.73%, % BPS 9.55/10.26/11.04 7T. IM*FZ PB 0.48/0.45/0.42 892888888858
15, BARN 5.38 /AR, xR 2023 4 PB 0.56 1%, N =1 17%. Sosmasaasasas
QO XE#RF: ZNEHFLE, RREXBEE.
XKL
N 1 (ERHRIEFHH)
g 2023.04.01 "
_ 2 (AlEsgkEA, FERER
BHA 2022A 2023E 2024E 2025E !
(8770 —— LH4AT 2022 4 = 54
BN 917,989 917,979 971,231 1,031,760  #3F) 2022.11.01
(+-) (%) -2.63% 0.00% 5.80% 6.23% 3 CAALLA, LEEA——T
e BIARAT 2021 F = F4R.E0F)
VA AR 360,483 366,865 374,577 399,797  2021.11.04
(+-) (%) 3.49% 1.77% 2.10% 6.73%
FEILF T (L) 8.82 9.55 10.26 11.04
P/B 0.52 0.48 0.45 0.42

FoRR IR AN MR, AT AT BT
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ZHESHANG SECURITIES

IR 4RAT(601398) 5] & 3%

F 1. THAAT 2023 S h AR h ALY

£33 $i5: BEL 22H1 23Q1 23H1 X AREL 22Q2 22Q3 22Q4 23Q1 23Q2 QoQ
#)#4B#F  ROE (F46) 11.3% 11.2% 10.5%|  -0.7pc -0.7pc 9.4% 11.6% 9.3% 10.2% 8.9% -1.3pc
ROA (#4b) 0.93% 0.89% 0.84% -5bp -9.4bp 0.86% 0.96% 0.96% 0.88% 0.78% -10bp
BAWAE 343,852 171,608 325,910 -5.2% 162,198 147,703 113,429 171,608 154,302 -10.1%
Fl b3 it 3.4% -5.5% -5.2% 0.3pc -8.6pc 0.5% -9.5% -13.9% -5.5% -4.9% 0.7pc
Va4 A8 171,670 90,164 173,744 1.2% 81,525 94,152 94,661 90,164 83,580 -7.3%
F 3 i 5.0% 0.0% 1.2% 1.2pc -3.8pc 4.9% 6.6% -1.9% 0.0% 2.5% 2.5pc
EPS (k%1t) 0.47 0.25 0.48 1.2% 0.23 0.26 0.27 0.25 0.23 -7.3%
BVPS (k& #4&) 8.30 9.05 9.04)  -0.2% 8.8% 8.30 8.57 8.82 9.05 9.04 -0.2%
BAFFR  FLBEA 458,259 227,596 447,494 -2.3% 228,153 253,133 206,597 227,596 219,898 -3.4%
[ o3 i -2.0% -1.1% -2.3%|  -1.3pc -0.3pc -2.3% 3.6% -10.4% -1.1% -3.6% -2.5pc
F &N 350,611 168,412 336,987 -3.9% 173,726 176,987 166,089 168,412 168,575 0.1%
ALFE (B REY, &) 35,733,263 39,587,734 40,550,132 2.4% 135%| 36,582,114 37,710,322 38,307,763 39,587,734 41,512,530 4.9%
HEE (BHEHFEDZ) 2.03% 1.77% 1.72% -5b -31b| na na na na na na

p p
HEE (MR iz) 1.96% 1.70% 1.66% -4bp -30bp 1.90% 1.88% 1.73% 1.70% 1.62% -8bp
A LT FKER (MmBReR) 3.47% 3.45% 3.44% -1bp -3bp 3.44% 3.52% 3.44% 3.45% 3.42% -2bp
A& R ARAE (R e 2) 1.68% 1.95% 1.98% 3bp 30bp 1.71% 1.82% 1.91% 1.95% 2.00% 5bp
A & AN 107,648 59,184 110,507 2.7% 54,427 76,146 40,508 59,184 51,323 -13.3%
F 5 A RN 76,041 40,486 73,465 -3.4% 34,361 29,553 23,671 40,486 32,979 -18.5%
ESUEIF N ON 31,607 18,698 37,042 17.2% 20,066 46,593 16,837 18,698 18,344 -1.9%
Y EBEER 97,410 45,414 99,749 2.4% 54,364 57,508 74,697 45,414 54,335 19.6%
ARAMN G 21.26% 19.95% 22.29% 2.3pc 1.0pc 23.83% 22.72% 36.16% 19.95% 24.71% 4.8pc
bt T BT 133,849 65,022 122,255 -8.7% 63,000 35,529 13,041 65,022 57,233 -12.0%
BB K 97,868 51,033 108,546 10.9% 39,032 25,978 19,327 51,033 57,513 12.7%
1ERRA 0.91% 0.86% 0.90% 4bp -2bp 0.71% 0.46% 0.34% 0.86% 0.92% 7bp
FAFHLE A 37,184 15,816 28,935 -22.2% 16,694 18,483 5,860 15,816 13,119 -17.1%
A HE 17.71% 14.84% 14.21%|  -0.6pc -3.5pc 16.83% 16.48% 5.84% 14.84% 13.52% -1.3pc
A K EKF 38,744,376 42,033,895 43,669,606 3.9% 12.7%| 38,744,376 39,550,661 39,610,146 42,033,895 43,669,606 3.9%
£ BT FRE 37,286,268 40,694,317 42,330,742 4.0% 13.5%| 37,286,268 38,134,375 38,481,150 40,694,317 42,330,742 4.0%
FH B 22,341,360 24,525,205 25,291,921 3.1% 13.2%| 22,341,360 22,909,750 23,210,376 24,525,205 25,291,921 3.1%
AN 14,201,963 16,125,401 16,816,006 4.3% 18.4%| 14,201,963 14,675,098 14,975,751 16,125,401 16,816,006 4.3%
AAREK 8,139,397 8,399,804 8,475,915 0.9% 4.1%| 8,139,397 8,234,652 8,234,625 8,399,804 8475915 0.9%
Rl k% = 2,188,026 2,427,548 2925438/  20.5% 33.7%| 2,188,026 2,359,372 2,056,654 2,427,548 2,925,438 20.5%
Fy tiay 10,174,195 11,032,677 11,255,131 2.0% 10.6%| 10,174,195 10,154,673 10,533,702 11,032,677 11,255,131 2.0%
B A RAT 3,348,474 3,588,743 3,671,553 2.3% 9.6%| 3,348,474 3,389,666 3,427,892 3,588,743 3,671,553 2.3%
& Rtk 35,411,070 38,432,323 40,073,186 4.3% 13.2%| 35,411,070 36,121,656 36,094,727 38,432,323 40,073,186 4.3%
LENE v 33,579,229 36,606,785 38,040,749 3.9% 13.3%| 33,579,229 34,272,178 34,230,149 36,606,785 38,040,749 3.9%
B 28,866,544 31,529,659 32,898,307 4.3% 14.0%| 28,866,544 29,668,771 29,415,925 31,529,659 32,898,307 4.3%
45 7,981,545 na 7,888,740 na -1.2%| 7,981,545 na 8,076,256 na 7,888,740 na
AAER 5,593,705 na 6,002,853 na 7.3%| 5,593,705 na  5991,387 na 6,002,853 na
4k 6,905,845 na 8,656,462 na 25.3%| 6,905,845 na 6,594,898 na 8,656,462 na
A 8,107,726 na 10,119,661 na 24.8% 8,107,726 n.a 8,553,919 na 10,119,661 n.al
) Ak % f 3,793,637 3,796,974 3,743,271 -1.4% -1.3%| 3,793,637 3,613,113 3,762,490 3,796,974 3,743,271 -1.4%
KATHE H 852,124 1,084,479 1,174,487 8.3% 37.8% 852,124 893,485 905953 1,084,479 1,174,487 8.3%
B RATHE 3 66,924 195,673 224,684|  14.8%  235.7% 66,924 96,809 145,781 195,673 224,684 14.8%
PR AR A 3,314,198 3,581,383 3,575,999 -0.2% 7.9%| 3,314,198 3,409,851 3,496,109 3,581,383 3,575,999 -0.2%
& A 356,407 356,407 356,407 0.0% 0.0% 356,407 356,407 356,407 356,407 356,407 0.0%
i ¥ )y .070 A0 B ) " y )y .070
REKRE TRRHK 315,962 337,591 343,605 1.8% 8.7% 315,962 321,754 321,170 337,501 343,605 1.8%
R & 1.41% 1.38% 1.36% -2bp -6bp 1.41% 1.40% 1.38% 1.38% 1.36% -2bp
kERK 417,238 na 453,373 na 8.7% 417,238 na 451,628 na 453,373 n.aj
E:E S 1.87% na 1.79% n.a -7bp 1.87% na 1.95% na 1.79% n.a
g vl &3 268,663 na 297,549 na 10.8% 268,663 na 284,031 na 297,549 n.aj
i 1.20% na 1.18% n.a -3bp 1.20% na 1.22% n.a 1.18% n.a
X% 75,215 21,914 60,572| 176.4%  -19.5% 41,874 22,984 14,699 21,914 38,658 76.4%
ES-ENE S 0.73% 0.38% 0.52% 14bp -21bp 0.78% 0.41% 0.26% 0.38% 0.63% 25bp
RS 52,682 5,493 38,137| 594.3%  -27.6% 32,799 17,192 15,283 5,493 32,644 494.3%
S 35.91% 6.84% 23.75%| 16.9pc  -12.2pc 42.75% 21.77% 19.00% 6.84% 38.68% 31.8pc
i 90+ .5% n.a 2% n.a -4.2pc .5% n.a 2% na 2% n.a
A HI0+1 % B 59.5% 55.2% 4.2 59.5% 59.2% 55.2%

REEEE 207.0% 214% 219% 51pc  11.6pc 207.0% 206.8% 209.5% 213.6% 218.6% 5.1pc
Rk 2.93% 2.94% 2.97% 3bp 4bp 2.93% 2.90% 2.90% 2.94% 2.97% 3bp
FEAERL Bo—BERAALE 13.29% 13.70% 13.20% -50bp -9bp 13.29% 13.68% 14.04% 13.70% 13.20% -50bp
—BFERAARE 14.90% 15.22% 14.67% -55bp -23bp 14.90% 15.28% 15.64% 15.22% 14.67% -55bp
KAARE 18.31% 18.79% 18.45% -34bp 14bp 18.31% 18.86% 19.26% 18.79% 18.45% -34bp

FA KRR ANENE, HTIEARRAT, 2 1 vh 22A R4, 22Q4 £ 54 GFZ - FHRFAMPRTY, 22A £ LT FHEHH 22Q1. 22Q2.

22Q3. 22Q4 FHEHF T HME. B M QoQ #% 22Q4 IRk 22Q3 #4F TALHE M.
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ZHESHANG SECURITIES

ARHF: BEATAUL

IR 4RAT(601398) 5] & 3%

=R H)iE &
(&7 L) 2022A 2023E 2024E 2025E (A Z L) 2022A 2023E 2024E 2025E
B AR RAT 3,427,892 2,991,600 3230928 3,489,402 A& 693,687 671,780 715,346 765,784
) Ak P 2,056,654  2,159487 2267461 2,380,834 HF4HIAA 129,265 131,204 135,140 139,194
WHER 23,210,376 25,531,414 27,956,898 30,473,019 HALdE EAN 95,037 114,995 120,745 126,782
RHBAE S (672,224)  (729,948)  (807,124)  (888,665) EILMA 917,989 917,979 971,231 1,031,760
RH AR 22,591,676 24,801,466 27,149,774 29,584,354 HLA A M A0 (10,100)  (10,615) (11,298)  (12,163)
JERIES 10,533,702 12,946,412 13,600,394 14,412,121 L 4AEEF (229,615)  (229,495)  (234,067)  (237,305)
HAe 1,000,222 1,694,554 1,826,866 1,969,787 &k IPFIIA 2,187 0 0 0
At 39,610,146 44,593,518 48,075,423 51,836,498 A& F)id 604,984 602,393 646,011 697,460
Bk 7 3,908,271  4260,015 4,600,817 4,968,882 M AAAR K (182,419)  (170,596)  (208,010)  (240,594)
F AR 29,415,925 33,239,995 35,899,195 38,771,130 FLETHIIE 422,565 431,797 438,001 456,867
AT A 905,953 1,202,844 1,261,628 1,323,285 FTiFHL (61,527) (62,871) (61,320) (54,824)
HA Fi i 1,864,578 2,111,349 2278214 2458329 #E#|HE 361,038 368,926 376,681 402,043
R kAt 36,094,727 40,814,204 44,039,854 47,521,626 V3 B3] HF1E 360,483 366,865 374,577 399,797
R va 8] i 3

BARB A 3515419 3,779315 4,035,569 4,314,872 ;ﬁg‘“a HRRAR A 345,673 352,055 359,767 384,987
EX g i EX P 1S
(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
gk *ERE
F 8BS i 0.44% 316% 6.49% 705% T RRHAR 321,170 345,513 386,115 428,097
Fa AR -2.83% 1.50% 3.00% 3.00% T RIEHALRE 0.55% 0.52% 0.59% 0.59%
9E 85N IE iR 11.02% 9.76% 3.93% 3040, RRRHE 1.38% 1.35% 1.38% 1.40%
R AR & 359%  -0.43% 7.24% 796% KEEEF 209% 211% 209% 208%
)2 & B o 8] A A 18 3 P 2.90% 2.86% 2.89% 2.92%
% 3.49% 1.77% 2.10% 6.73% 7
B A48 kil
ROAE 11.44% 10.76% 10.19% 10.14% “FAt 78.90% 76.81% 77.88% 78.60%
ROAA 0.96% 0.87% 0.81% 0.80% B/ EFF 58.60% 57.25% 58.15% 58.79%

SRR S E ST 96.78% 96.42% 95.83% 95.91%
RORWA 1.64% 1.56% 1.46% 1.44% 11 }J ERTFIEA

=
ERES 3.47% 3.40% 3.41% 3.40% FRHsHE (L)
A4 % 1.77% 1.98% 1.98% 1.98% EPS 0.97 0.99 1.01 1.08
B £ 1.70% 1.42% 1.43% 1.41% BVPS 8.82 9.55 10.26 11.04
HEE 1.88% 1.62% 1.61% 1.60%  FERARA 0.30 0.30 0.30 0.32
AAMNEL 25.01% 25.00% 24.10% 23.00% 4E4E384F
FRRI P/E 476 4.68 4.58 428
FAARE 19.26% 18.84% 18.52% 18.24% P/B 0.52 0.48 0.45 0.42
S TRARE 15.64% 15.10% 14.97% 14.85% P/PPOP 272 2.73 255 2.36
FUe A 2 45 56.11% 55.52% 55.52% 55.52% MREKHE 6.57% 6.41% 6.55% 7.01%
P& 8 T AT 31.29% 30.00% 30.00% 30.00%
FAE R R ANF) e, AT AEAAER T,
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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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