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Vol e R A

RIRIT 2023 5 1 FEBKRILEK 1%, BAREK 0.3%, KA, &
FIEHERE, o kE, BHEKARILTYE 41%, ELKARLIE K
18.7%. #—, AR EMKT, BITALF 4 FRELEERE ), LER)
PERALSSF L FE, 2HEEXRFMRITRML. F=, FEFSLAKE
¥R, 1FEEFMAAIELRLFZHHE 200.0%, ELTHREKEEK, £
=, ARKEFHHER, | FELETERARSFEK 15.1%5 14.1%. N5 2
AR S KAT R, ESMFERIE, UWHEAANTRAIE, HEAF LS
BAFEEH. N3 2023NPB0.52X, 2022 A% &% 6.16%, 4E{AIKAR &%,
REEHHTER.

X HIPEN 2R

WMANBAEHRK, BAIRDEXITPHEHEML

BALAAT 1 FE A4 AERF LI K 0.26%, ROAE % 12.86%, R+
FEFRE, BARAVEDKITEL.
1ZREERN B, BEEDKITRML

AR KIEABOL, ERMAERETHLFEMI AT, BiRRIT 1 F
BEESF LBRNR LT IE 4.1%, Rlesrs, 1 5548 £ 1.83%, Rt
T % 32bp. MHEFFIRIL T4 100p, A EMXIT, BITEAEFL4FR
BEEWRR ), BERNRSHAASF1ERE, #8820 KITHRK,
FEEHLERBFEHEK, AELFHHEK

1 E2ENGFERBEK 26%, WAITPIUKTRIT, N FL&%IF
42 20.8%, F 43 1EFF 0.48%, M KITRESKE, SEMRFEEK,
BN RARMLETTE N BFAFELAIELR LIEK 209%, dE LK
AR 3K 18.7%, THOILAEE K,

ARKIGFH IR

N R RHRAGH S FIR K 15.4%, 14.1%F= 15.1%, 2REF
K 1.0%. 1.4%4= 3.3%, 3R ETEATH Az, KT RILET,
KAEREEALATA, REIRRFHEA

153 ERREH 1L37%, AL 2022 5% 1bp, R A& AL 2022 F LA+
57%, HABREBERTHE 05%, K&F L% 241.68%, b b4
15bp, 4%k 3.32%, 3Rk 2022 S F 4 1bp.

fE1a

BN, 2023/2024 SF EPS 1.31/1.46 7., EATAEEM-* R 2023/2024
5 PB 4 0.52x/0.46X, 43 HHITH,

G LA E R YN

B ZRTHFERT AR EBRALRM., 2k ALY,

B #H%

#4H:12A318 2021 2022 2023E  2024E  2025E
R T EN 824,246 822,473 874482 983,647 1,080,719
Z 5 (%) 9.05  (0.22) 6.32 1248 9.87
)3 £ 4 A i 302,513 323,861 331,396 369,652 407,130
Z 5 (%) 11.61 7.06 233 1154  10.14
FRK A () 1.19 1.28 131 1.46 1.61
BN B F(%) 1273 1244 1150 1144 1125
TRE (1) 5.30 4.93 4.82 4.31 3.01
THE (1) 0.63 0.58 0.52 0.46 0.41

AR : 2] oM, FRIER AN



@ 4R EH

B& 1 BiRBIT 2023 F—5RFE

RBA FRAL EEML
[1Qz2 1Q23 | Yov(») [ 1Qz2 | 2Qz2 3Q22 | aQ22 | 1Q23 | QoQ(%) YoY(%)
@R (FHEW LR ik
F R 278,821 300,569 7.8 278,821 286,288 302,516 302,427 300,569 (0.6) 7.8
FLE S (119,192) (147,487) 23.7  (119,192) (128,439)  (137,149)  (142,070)  (147,487) 3.8 23.7
B RBA 159,629 153,082 (4.1) 159,629 157,849 165,367 160,357 153,082 (4.5) (4.1)
SR 3 LION 41,920 43,017 2.6 41,920 27,750 26,054 21,208 43,017 102.8 2.6
WA SN 3,552 10,977 209.0 3,552 18,141 3,148 10,369 10,977 5.9 209.0
BRI BB 45,472 53,994 18.7 45,472 45,891 29,202 31,577 53,994 71.0 18.7
23/ 9N 205,101 207,076 10 205101 203,740 194,569 191,934 207,076 7.9 1.0
ot J% Wt (1,492) (1,557) 4.4 (1,492) (2.185) (1,860) (2,617) (1,557) (40.5) 4.4
b 55 TR (41,975) (43,141) 2.8 (41,975) (48,417)  (45,784)  (76,455)  (43,141) (43.6) 2.8
ol B R B (43,467) (44,698) 2.8 (43,467) (50,602)  (47,644)  (79,072)  (44,698) (43.5) 2.8
Tl AN T S A 3% (6,331) (6,144) (3.0) (6,331) (13,158) (8,001)  (10,512) (6,144) (41.6) (3.0)
BREWRME 155,303 156,234 06 155303 139,980 138,924 102,350 156,234 52.6 0.6
R, RN (51,812) (51,529) (05)  (51,812) (51,563)  (38,202)  (13,441)  (51,529) 283.4 (0.5)
103,491 104,705 12 103491 88,417 100,722 88,909 104,705 17.8 12
(16,121) (15,558) (35  (16,121) (14,505)  (15,728)  (12,467)  (15,558) 24.8 (3.5
87,370 89,147 2.0 87,370 73,912 84,994 76,442 89,147 16.6 2.0
88,513 88,743 03 88,513
G AT [T RSB LA, X 2022 44 57707 0.24% BAEY] (%)
31,111,723 36,238,644 165 31,111,723 32,822,839 33,392,130 33,939,303 36,238,644 6.8 6.8
19,746,977 22,528,301 14.1 19,746,977 20,388,894 20,918,088 21,199,205 22,528,301 6.3 6.3
28,298,641 33,007,967 16.6 28,298,641 29,880,614 30,383,772 30,621,131 33,007,967 7.8 7.8
23,880,522 27,476,786 151 23,880,522 24,184,466 24,791,600 25,020,807 27,476,786 9.8 9.8
18,742,664 21,162,903 12.9 18,742,664 19,010,888 19,055,790 19,767,834 21,162,903 7.1 7.1
FEH |
QoQ(bp)
2.10 1.75 (0.36) 2.10 1.98 2.00 191 1.75 (0.16)
3.68 3.43 (0.25) 3.68 358 3.65 3.59 3.43 (0.17)
1.74 1.85 0.12 1.74 177 1.82 1.86 185 (0.01)
R ZE-L 2.15 2.03 1.98 1.93 1.83 (0.10)
Rtk (E) 2 77773
WRE-A 2.15 1.83 (0.32) 2.15 2.09 2.05 2.02 1.83
BRI 1.96 1.64 (0.32) 1.96 1.90 1.86 1.82 164
g i 52 2.10 1.75 (0.36) 2.10 2.04 2.02 1.99 175
LN S 3.68 3.43 (0.25) 3.68 3.63 3.64 3.63 3.43
PSR A 1.74 1.85 0.12 1.74 1.75 1.78 1.80 1.85
i FEHLIE |
QoQ(%)
FEHL
32012252 36941947 1540 32012252 33689078 34299695 34601917 36941947 6.76
31111723 36238644 16.48 31111723 32822839 33392130 33939303 36238644 6.77
19746977 22528301 14.08 19746977 20388894 20918088 21199205 22528301 6.27
7115082 8206086 1533 7115082 7637415 7603426 7803796 8206086 5.16
811183 671027 -17.28 811183 788469 794185 736353 671027 (8.87)
Bl 28298641 33007967 16.64 28298641 29880614 30383772 30621131 33007967 7.79
AR WA 23880522 27476786 15.06 23880522 24184466 24791600 25020807 27476786 9.82
FHRREIEL
S 8.97 15.40 8.97 12.92 13.82 14.37 15.40
£ 9.06 16.48 9.06 13.18 13.67 15.00 16.48
BEAE 11.75 14.08 11.75 12.59 13.27 12.71 14.08
AR 12.96 12.99 12.96 18.20 14.69 12.34 12.99
e 4.24 (17.28) 4.24 3.67 16.09 5.45 (17.28)
o LA e 9.45 16.64 9.45 13.61 14.06 14.89 16.64
1 7.91 15.06 7.91 8.36 10.01 11.81 15.06
97.19 98.10 0.91 97.19 97.43 97.35 98.09 98.10 0.01
63.47 62.17 (1.30) 61.69 60.52 60.99 61.27 60.98 (0.46)
22.87 22.64 (0.22) 22.23 22.67 22.17 22.55 22.21 (1.51)
_ 2.53 1.82 (0.72) 2.53 2.34 2.32 2.13 1.82 (14.64)
P B/ 2 90.96 91.08 0.13 90.96 91.04 90.99 90.22 91.08 0.96
AFa/ i B AR 84.39 83.24 (1.14) 84.39 80.94 81.59 81.71 83.24 1.87
PR 82.69 81.99 (0.70) 82.69 81.14 81.94 84.04 81.99 (2.44)
FBR 7
S QoQ(%)
T 41,920 43,017 41,920 27,750 26,054 21,208 43,017 102.83
TN 20.44 20.77 0.33 20.44 13.62 13.39 11.05 20.77
oAbl B E 1.73 5.30 3.57 173 8.90 1.62 5.40 5.30
s 25 1,847 2,436
2 R (5.879) 2,352
R EARE FEIH
PN 1.40 1.37 (0.03) 1.40 1.40 1.40 138 137 (0.01)
RRA 276,458 309,627 12.00 276,458 285,509 293,136 292,825 309,627 5.74
REAERE CERID) NA. NA. NA. 1.66 NA. 1.49 NA. N.A.
BT SN R R R 0.31 0.80 0.47 0.38 0.42 0.0
WERGSE
Kt N.A. N.A. N.A. 2.63 NA. 251 N.A.
339 o b 0.97 1.03
90K LA A i 399 0% ik 44 5k 21.59 80.15 1B L—NBEHEE (F4E)
/AR 69.23 74.72
90K LA L if 39/ A R 0.45 0.45
R - A NA. N.A. 23,827 51,434
{5 A4 B i NA. NA. NA. 0.95 NA. 0.70 NA.
A A R -0.67 -0.63 -0.45 -0.16 -0.58
246.36 241.68 (4.68) 246.36 244.12 243.95 24153 241.68 0.15
3.45 3.32 (0.13) 3.45 3.42 3.42 3.34 3.32 (0.01)
681,081 748,307 681,081 696,984 715,105 707,251 748,307
SRR FEHE
F2it
PN ACT o) 20.47 20.83 0.37
WAL CRFRED 18.33 23.76 23.53 30.83 20.83
B I (43.57)
i 15.53 14.86
15.53 16.41 15.62 14.02 14.86
AR B ARE T FEHLE |
EZIFE QoQ(bp)
B> — VR AT L 13.67 13.19 (0.48) 13.67 13.40 13.86 13.69 13.19 (0.50)
TR 14.21 13.86 (0.35) 14.21 13.93 14.60 14.40 13.86 (0.54)
17.91 17.88 (0.03) 17.91 17.95 18.67 18.42 17.88 (0.54)
ROAA- 2 i 115 115 0.00 115 1.06 1.07 1.04 115 0.11
ROAE- 2 i 14.42 14.42 0.00 14.42 13.10 13.15 12.55 14.42 1.87
RORWA-i|- 5 1.90 0.00 (1.90) 1.90 1.74 177 1.70 0.00 (1.70)
HHRE: s alnd, PHRIER, FapLS, H-Y5RMB 57
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F 4R JE A

T EILE (%)

BMBRARF F7TT)

HR 4 (RMB) 2021 2022 2023E 2024E 2025E #liEk 2021 2022 2023E 2024E 2025E
PE 530 493 482 431 391 A& 1,057,334 1,169,900 1,284,043 1,424,095 1,570,093
PB 063 058 0.52 0.46 041 #)& X (451,914)  (526,836) (598,785) (642,616) (705,482)
PB 1ol B & RPN ON 605,420 643,064 685258 781,479 864,611
EPS 1.19 1.28 1.31 1.46 161 F&% AN 121,492 116,085 119,568 125546 131,823
BVPS 995 10.87 1219 13.66 1529 FilJA 824,246 822,473 874,482 983,647 1,080,719
A4 RE R (209,864)  (213,219) (226,702)  (255,002)  (280,167)
ALK & AT A 2.19 215 2.29 2.61 2.89 IR &ATHIIA 547,127 537,035 573,442 652,034 721,623
IRy E & (%) & (168,715)  (155,018) (179,769) (212,916) (237,984)
ER N Wt £ 762 1480 1084 10.32 9.76  ALATA)IE 378,412 382,017 393,673 439,118 483,639
FHIGK 1204 1271 1200 11.00 10.00 #t&F)iE 303,928 323,166 330,685 368,859 406,257
HHIBK 856 1181 11.50 10.50 9.50 13 B Ha 8 %A 302,513 323,861 331,396 369,652 407,130
R EFE 431 423 419 419 419 REfithk
ER N Wbl &R 3.65 3.62 3.53 3.54 355 GFEEH 18,807,830 21,199,205 23,743,110 26,354,852 28,990,337
BBAT & F 1.67 1.70 1.71 1.70 170 SFARBALEE (637,338)  (704,088) (719,729)  (743,059)  (790,188)
8 RAATEE 1.76 1.84 1.86 1.80 1.80 KA 18,170,492 20,495,117 23,023,381 25,611,792 28,200,149
FEE 2.09 1.99 1.88 1.94 1.95 MHAEHZRT 7,641,919 8,540,149 9,543,957 10,665,752 11,919,403
NES N 0.95 0.77 0.80 0.85 0.86 Ak HRAT 2,715,279 3,111,762 3,469,615 3,833,924 4,198,147
FF Ltk 5.12 6.22 6.56 14.04 1064 R LIFF 892,347 1,655,903 1,490,313 1,341,281 1,207,153
ARAMN P 2546 2592 2592 2592 2592 HALFE 833,942 798,986 732,239 7437388 783,904
P AR 19.68 1541 16.00 16.00 16.00 A &% * 30,057,375 34,507,019 38,246,994 42,195,809 46,315,040
B A BALIR 57 (%0) =S 30,253,979 34,601,917 38,259,504 42,196,138 46,308,756
ROAA 1.04 100 091 0.92 0.92
ROAE 12.73 1244 1150 1144 1125 #*% 22,378,814 25,020,807 27,898,200 30,827,511 33,756,124
SRS ON 2.07 1.98 1.88 1.94 1.95 Rk fifih 2,951,134 3,953,454 4,348,799 4,783,679 5,262,047
Ak 4 F) BN 075 055 052 0.50 049 KATHHK 1,323,377 1,646,870 1,646,870 1,729,214 1,902,135
ERITLON 2.82 2.54 240 245 244 & RAT 26,653,325 30,621,131 33,893,869 37,340,404 40,920,306
Tk 075  0.68 0.65  0.66 0.66  fi fiT. & 8 27,639,857 31,723,157 35,113,678 38,684,250 42,392,990
K & AT A 1.87 1.66 157 1.62 1.63
W& 058 048 0.49 0.53 054 A 250,011 250,011 250,011 250,011 250,011
A AT A 7 130 118 1.08 1.09 1.09  FAMR 134,925 135653 135,653 135,653 135,653
HAL 026  0.18 0.17 0.17 0.17 &AM 305571 337,527 370,596 407,481 448,107
I 5753 K & (%) — AR A 381,621 444,786 475921 509,235 544,882
& F) BN 5.12 6.22 6.56 14.04 10.64 K 4ELAlHE 1,394,797 1,527,995 1,794,477 2,093,135 2,423,120
ERITLON 9.05 (0.22) 6.32 1248 987 ARE 2,614,122 2,878,760 3,145826 3,511,888 3,915,766
K & AT A 391 (1.84) 6.78 1371 1067
12 B A 8] A 11.61 7.06 233 1154 1014 FEKIA(%)
# = RE (%) WARRE 17.85 18.42 19.04 19.91 20.74
R 1.41 1.38 1.42 1.27 121 B —%it A 13.59 13.69 13.99 14.61 15.23
hE&EFEE 23954 24045 21344 221.94 22456 ArATE 1157 12.02 12.16 12.02 11.83
4l 339 332 3.03 2.82 2.73 RORWA 1.65 1.61 1.53 1.60 1.64
R ERE (M) 1.43 1.49 0.90 0.70 0.70 R I&hm & # 63.53 60.28 58.33 56.59 55.18
HARR : 2N ot P RIERTTN FAHRR: N E] s, P HRGERTTN
202345 H1H AT 3
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AT B 7 S T 69 B B RARAE . 18T R B S s AR S AR d BURAS AR S 3 BT o AR AR
BeiE R ATIT AR B ARG 69X . WA 7k, PREFRERARRTAALE 5L
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
B E LR SE 0 AR A R AR ATy . 1B T AR AR AR ) B AX 2 B 5k 69 K,
RIRE AT G TA, & AN T IR, R RAEFTIRAE, TR 2 20, B4R ATl 4e o
ARERHBRILT . FE, 2T RS EURARIEAETHR T AR LR TETARNF L. &
FRE T REAE A 18] T AAA R 09 323
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Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL
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