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RILSRAT 2023 4 1 BRMB AR LK 1.8%, TR K 2.20%0, £F2
HRGBREZEFREZNENT, MAFRBAHYRBFIEEK., FRELE
H: B—, FEBRREIHK, BiELS s, BAAEALRIELR LGS
KTk ks, F=, ARERRFLELETRXAELE, THORERRA, F=,
%L ETILERITFTHAM. O, FERZR, BERETRAL, KE
FIREBHKBA, RESFIETFR. FE, BBRLSFHEREEK,
W KAT B AL, AR RFFSE KITE4, Bk, F4%. HdEL,
REZAALETFHFLEARBREARE, BBRAEFELEBR, XARLEFES)
BRI, BB, AMNELBFIARELESZEKRT, RKTBESC—LKTEALRR
10.7%, K ABTFRL, LR H BEmE], BETA 8 2023E PB 4514 0.48X,
2022N L& E H 6.49%. FHEMENK, DABRFMEAGE, ZFAXKTFT
LR, ¥EELF, BoEEAS, LHFN ) BHEA.
F &t 5K 31
n BBV SHEHhRERK, KERMHERL
EIRAT B EH 80479 1o, B EFRIEK 0.82%, T AIRFTHIEGR,
Bk A3 118514 1o, i ES KK 0.76%, RIKTLH4EK, ez,
n HAEERESLTRAAEE, LiEPRSE
N BB VB A B H R 19.2%.16.4%A 17.1%, B £ K 3E K 8.5%.
6.9%#= 10.2%, HHF. WHE A KGR ET KT A2,
n AREKAR K, 4 &ERERT TR
ibf A fa i KB 2K, BTN, EEmblf bRk T LS T,
NEFEERGEARE, FFAFEUARETEAA LR LS, 1 5
J BT % 3.55%, Miaili®. 1 3 &% 8 % 1.70%, B4t 39%p, M)
HEF IR T % 3bp, FF &A1,
n FERHSEIRK, HRFLBAKRBHEK, HERIE
LB NF K 27.3%. FLFRLEK 2.8%, KiTRK, H51iE
b %F % A A, HAIEEAANR I K 317%, 2% A LK 48 E T hk.
n FEREFR, AEREZLTFAR
FARARRE 137%, BEFEHF, FARMEMELR LK 6.9%, K&
% 2% 302.61%, 3t _EFMEhe 1bp, L5 4.13%, 3Rt _E&F T 3bp.
rie
m ARGEN S| —FARL Sy, RAVAEN S BATAM, 2023 £ 2025 S EPS A £
0.71/0.77/0.85 7., B ATARMNAT R 2023/2024 4 PB # 0.48x/0.43x, AT
%o
TR E 6 22X
B ZFTAT. RERLFER SR B RARTAH.

E RS

£40:12A318 2021 2022  2023E  2024E  2025E
=TI ON 719,915 724,868 759,841 873,705 968,056
F7 (%) 9.42 0.69 482  14.99 10.80
VEE= S AR 241,183 259,140 265,072 286,538 314,994
F7 (%) 11.70 7.45 2.29 8.10 9.93
H Rk () 0.65 0.69 0.71 0.77 0.85
J F 0.72 0.81 0.90
T (%) -1.4 -4.9 -5.6
HR RS E(%) 12.24 12.10 11.23 10.87 10.73
A% (1%) 5.26 4.96 4.84 4.45 4.03
WoEE (1) 0.58 0.54 0.48 0.43 0.39
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@ 4R EH

B& 1 RI4RIT 2023 F—5RFE

EFAK FERIL
YoY(%) [ 2Q22 3Q22 4Q22 1023 | QoQ(%)
F¥E (FHT
FEB 267,342 295,327 105 267,342 275,410 282,763 283,011 295,327 44
FE X (116,395) (149,720) 28.6 (116,395) (126,159) (134,932) (141,095) (149,720) 6.1
FIEBA 150,947 145,607 (35) 150,947 149,251 147,831 141,916 145,607 2.6
SR 3 ITION 31,669 32,549 2.8 31,669 17,820 17,866 13,927 32,549 133.7
BRI ON 2,689 11,204 316.7 2,689 14,176 11,727 4,405 11,204 154.3
BIERMBBRAN 34,358 43,753 27.3 34,358 31,996 29,593 18,332 43,753 138.7
WA 185,305 189,360 2.2 185,305 181,247 177,424 160,248 189,360 18.2
Bide 2 M (1.564) (1,623) 38 (1,564) (1,835) (1.306) (1,820) (1,623) (10.8)
i 55 % T 9 (44,304) (46,429) 4.8 (44,304) (50,409) (53,520) (80,743) (46,429) (42.5)
LA 34 %) (45,868) (48,052) 4.8 (45,868) (52,244) (54,826) (82,563) (48,052) (41.8)
Bl AR Sl 2 (1,414) (1,753) 24.0 (1,414) (5.880) (6.064) (4,495) (1,753) (61.0)
BEWAIE 138,023 139,555 11 138,023 123,123 116,534 73,190 139,555 90.7
PPN R (52,883) (56,528) 6.9 (52,883) (52,664) (38,037) (1,742) (56,528) 3,145.0
BRI 85,140 83,027 (2.5) 85,140 70,459 78,497 71,448 83,027 16.2
B (15,008) (10,912) (27.3) (15,008) (12,145) (10,146) (10,061) (10,912) 85
BERE 70,132 72,115 2.8 70,132 58,314 68,351 61,387 72,115 17.5
ABRE 70,321 71,554 18 70,321
B A (AL
E3S 0 30,403,906 36,273,107 19.3 30,403,906 31,904,966 33,303,334 33,516,179 36,273,107 8.2
A CRE R B 18,107,661 21,083,450 16.4 18,107,661 18,770,323 19,323,252 19,722,721 21,083,450 6.9
i 27,805,905 33,582,694 20.8 27,805,905 29,360,724 30,643,565 30,728,266 33,582,694 9.3
; 23,510,299 27,671,500 17.7 23,510,299 24,119,854 24,890,697 25,121,040 27,671,500 10.2
AR 7 18,482,484 21,306,241 153 18,482,484 18,880,455 19,476,334 19,862,505 21,306,241 7.3
M G- 57 4 ] 2Q22 3Q22 4Q22
ML K 8.07 1818 . 5.42 4.66 253 .
WRET K (0.33) (21.73) (1.52) (6.56) (5.61) (6.53) (1.87)
EIFUON (1.84) (4.50) 15.85 (10.86) (1.16) (5.68) 15.57
A (0.09) 8.67 38.24 0.77 (3.24) (27.51) 72.51
# 0.34 (3.87) (23.05) (6.66) 16.76 28.21 (74.47)
Biik 0.56 5.34 (3.42) 0.45 5.80 (1.21) 1.27
BEE FEFITRIEL FEFIE
BERERE (F) QoQ(bp)
EE3-Eos 2.04 1.67 (0.38) 2.04 1.92 181 1.70 1.67 (0.03)
3.62 3.39 (0.24) 3.62 3.54 3.47 3.39 3.39 (0.00)
173 1.86 0.14 173 177 1.80 1.84 1.86 0.02
F-7- 777773
2.09 1.70 (0.39) 2.09 2.02 1.96 1.90 1.70
R A 0.00 0.00 N.A. 0.00 1.86 0.00 173 0.00
2.04 1.67 (0.38) 2.04 1.98 1.92 1.86 1.67
3.62 3.39 (0.24) 3.62 3.58 354 3.50 3.39
1.73 1.86 0.14 1.73 1.75 1.77 1.78 1.86
277773 FEFIE
QoQ(%)
FEF
30888302 36811547 19.18 30888302 32426420 33826452 33927533 36811547 8.50
30403906 36273107 19.30 30403906 31904966 33303334 33516179 36273107 8.23
18107661 21083450 16.43 18107661 18770323 10323252 19722721 21083450 6.90
7855946 9042458 15.10 7855946 8291530 8630341 8894002 9042458 1.67
630361 707391 1222 630361 674425 650604 636161 707301 11.20
VLB e WA 27805905 33582694 20.78 27805905 20360724 30643565 30728266 33582694 9.29
TR A 23510299 27671500 17.70 23510299 24119854 24890697 25121040 27671500 10.15
8.20 19.18 8.20 13.17 16.69 16.71 19.18
9.13 19.30 9.13 13.87 16.88 16.96 19.30
12.98 16.43 12.98 13.75 14.55 15.10 16.43
9.93 14.35 9.93 13.47 15.90 15.94 14.35
(12.98) 12.22 (12.98) (2.90) 13.37 9.92 12.22
8.30 20.78 8.30 13.54 17.33 17.68 20.78
7.60 17.70 7.60 10.00 12.96 14.67 17.70
98.43 98.54 0.11 98.43 98.39 98.45 98.79 98.54 (0.25)
59.56 58.12 (1.43) 58.62 57.89 57.12 58.13 57.27 (1.48)
25.84 24.93 (0.92) 25.43 25.57 2551 26.21 24.56 (6.30)
2,04 1.92 (0.12) 2.04 2.08 1.92 1.88 1.92 2.49
91.46 92.58 113 91.46 92.03 92.01 91.68 92.58 0.98
84.55 82.40 (2.15) 84.55 82.15 81.23 81.75 82.40 0.79
77.02 76.19 (0.83) 77.02 75.25 76.56 78.22 76.19 (2.59)|
it QoQ(%)
% 31,669 32,549 31,669 17,820 17,866 13,927 32,549 133.71
#litt 17.09 17.19 0.10 17.09 9.83 10.07 8.69 17.19
HoAeb A &5 L 1.45 5.92 4.47 1.45 7.82 6.61 2.75 5.92
Byl 1,574 4,607
2 ST (1,650) 2,770
BERRARE B ]
RRH 1.41 1.37 (0.04) 141 141 1.40 137 1.37 (0.01)
FEA 254,449 287,808 13.15 254,449 264,455 269,702 271,062 287,898 6.21
TR NA. NA. NA. 0.49 NA. 0.48 NA. N.A.
e 0.22 0.72 0.69 (0.02) 0.42 0.4
WERHSZ
KiEF L N.A. N.A. N.A. 1.46 N.A. 1.46 N.A.
S & H 1.00 1.08
90 LA P4 i 3 5% 7K 14 183 38.96 L LE—TY
/AR 70.93 78.52
90K LA L /A B 0.43 0.40
FERIEE-A Y N.A. N.A. 23,408 57,584
H A 4 B 1.03 0.76
WAl R 5 -0.71 -0.67 -0.46 -0.02 -0.64
W46 T i 307.50 302.61 (4.89) 307.50 304.91 302.65 302.60 302.61 0.01
WA/ BER 4.32 4.13 (0.19) 432 4.30 4.22 4.16 413 (0.03)
46 A 782,431 871,208 782,431 806,351 816,253 820,233 871,208
73 FEHE |
&
AL GE R 23,01 24.52 0.61
RAYN . (B 21.66 27.81 30.17 50.39 24.52
i (42.50)
GE#iT) 17.69 13.14
[€X39) 17.69 17.24 12.93 14.08 13.14
REMEMNEH
2577 QoQ(bp)
11.36 10.70 (0.66) 11.36 11.11 1112 1115 10.70 (0.45)
1358 12.76 (0.82) 13.58 13.28 13.38 13.37 12.76 (0.61)
17.18 16.80 (0.38) 17.18 17.09 17.46 17.20 16.80 (0.40)
ROAA- A i 0.94 0.82 (0.12) 0.94 0.84 0.84 0.82 0.82 0.00
ROAE-A i 13.47 12.60 (0.87) 13.47 11.94 11.79 11.28 12.60 1.32
RORWA-if 1 1.56 1.40 (0.15) 1.56 1.40 141 1.37 1.40 0.03
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F 4R JE A

T EILE (%)

BMBRARF F7TT)

# AR (RMB) 2021 2022 2023E 2024E 2025E #liEk 2021 2022 2023E 2024E 2025E
PE 526 496 484 445 403 AEJA 1,008,014 1,108,547 1,200,151 1,362,625 1,527,021
PB 058 054 048 043 039 AlEIk (430,027) (518,581) (621,360) (679,022) (758,572)
PB 4=k B % RPN ON 577,987 589,966 578,791 683,603 768,449
EPS 065 069 071 077 0.85 F4AAN 80,329 81,282 84,533 88,760 93,198
BVPS 587  6.37 712 794 884 FAkKA 719,915 724,868 759,841 873,705 968,056
A4 RE R (219,308)  (229,273) (237,830) (273,470)  (303,002)
ALK & AT A 132 1.29 135 156 173 H&ATAE 461,880 451,542 473,879 547,037 606,396
IRy E & (%) & (166,000) (145,326) (164,394)  (198,211) (222,927)
ER N Wt £ 737 1691 1435 1219 1152 AATHIE 295,880 306,216 309,485 348,827 383,469
FHIGK 1321 1510 1650 13.00 12.00 #tEF1iE 241,936 258,688 264,610 286,038 314,445
BRI K 753 1467 1500 1250 11.00 V3 B E &) A 241,183 259,140 265,072 286,538 314,994
RPN HE 430 413 375 375 375 KAEHtik
ER N Wbl &R 359 351 329 330 331 FHEH 17,135,752 19,722,721 22,976,970 25,963,976 29,079,653
HHATEF 156 165  1.72 1.65 1.65 FFHRIEEEL (736,687)  (820,233)  (920,609) (1,047,620) (1,190,189)
it & A AR 170 182 1.89 1.83 1.83 AR 16,454,503 18,982,886 22,056,361 24,916,356 27,889,464
FEE 2.06 1.87 1.59 1.66 1.66 fRAFLT 8,230,043 9,530,163 10,673,783 11,954,636 13,389,193
R sk A 103 079 077 081 0.81 AAkiT 2,246,796 2,481,950 2,854,243 3,211,023 3,564,235
5t sk 6.04 207  (1.89) 1811 1241 R ¥FF 1,503,081 2,303,402 2,418,572 2,539,501 2,666,476
RRAEA 3046 3163 31.30 31.30 3130 HAFE 634,732 629,132 709,297 691,664 690,051
P AR 1823 1552 1450 18.00 18.00 A &%= 29,115,672 34,038,236 38,923,567 43,669,136 48,699,557
B A BALIR 57 (%0) =S 29,069,155 33,927,533 38,712,255 43,313,179 48,199,419
ROAA 086 082 073 070  0.69
ROAE 12.24 1210 11.23 1087 1073 #* 21,907,127 25,121,040 28,889,196 32,500,346 36,075,384
SRS ON 205 187 1.59 1.67 1.68 Rk fi fit 2,696,717 3,737,828 4,111,611 4,522,772 5,201,188
E[ LIPS &N 050 043 050 046 044 XiFHAE 1,507,657 1,869,398 2,056,338 2,261,972 2,488,169
ERITLON 256 230 209 213 212 tE&AfE 26,111,501 30,728,266 35,057,145 39,285,089 43,764,740
Tk 080 075 067  0.69 0.68 1.4 51 26,647,796 31,253,082 35,772,597 40,086,825 44,657,898
K & AT A 1.64 1.43 1.30 1.33 1.33
W& 059 046 045 048 049 A 349,983 349,983 349,983 349,983 349,983
A AT A 7 105 097 085 085 084 FANR 173556 173,426 173,426 173426 173,426
HAL 019 015 012 015 015 A& 220,792 246,764 273225 301,829 333273
A 43 K & (%) — AR % 351,616 388,600 427,460 465931 503,206
AN 6.04 207 (1.89) 18.11 1241 A4pHAlHE 925,955 1,032,524 1,231,813 1,450,776 1,696,502
ERITLON 942 069 482 1499 1080 MAMRE 2,421,359 2,674,451 2,939,659 3,226,354 3,541,521
K A& AT A 743 (224) 495 1544 10.85
12 B A 8] A 1170 745 2.29 8.10 9.93 FAKI(%)
# = RE (%) WARRE 17.13 17.20 18.48 19.67 20.81
€S 145  1.39 1.32 1.32 133 HS—48/RA 11.44 11.15 10.97 10.93 11.01
REREE 296.30 300.18 302.94 305.44 307.34 ArAFH 12.01 12.69 13.17 13.42 13.61
4l 430 416 401 403 409 RORWA 1.39 1.37 1.27 1.25 1.27
RFAEMRE (M) 0.45 0.48 0.48 0.48 048 R Iammi & # 61.40 58.54 56.44 54.98 53.36
HHFR G : 2], FIRIERAA AR : 4N 2N, P RRIER A
202345 H1H R A AAT 3
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REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
S AL, RBEMRGLEFARETREFERNRR L5,

ARETRIFR L C RGO RIABRELE T ARES TSR FREREDR Y R
VIS FAE, PARBERRER AR AR £ RL, R EAGNE AT, RALZ R IH RA
Btk (OFEEEFPRERERD ML R ABBEEIE) 9B, HlEh TIE T TRA
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