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HIRARAT 23Q1~3 9B, AR IRL 23H1 R ARE AL, RRIBAFRL.
A A 5
EIZARAT 23Q1~3 VAEA AR +3.1%, 3§ik4 23HI1 & 03pc, B HCF -
1.3%, 3%ik4x 23HI1 #4M4 0.7pc; 23Q3 AR R FEIRI 23Q2 RHFFF 1.37%, #K&
B EEE23Q2 KT 1.2pc £ 243.3%.
BAERPAE
HEARARAT 23Q1~3 VAEA AR G K 3.1%, 3£ IREL-03pc, 23Q1~3 BIHgik-
1.3%, 3GiRIRI-0.7pc. 2 F|3Gik L ARIFPAL, FHAONATAY. BHELA:
(1) 22BHRE: OBMATHRINK, 23Q1~3 K Z BN LILE A-12.1%, %
23H1 #—F T 4dpc. @FF &3k Antk, 23Q1~3 4k &R rbigik4x 23HI1 Anlk
2.7pc £ 6.4%, FZ2 A0 LI Ak,
(2) 22HEBE: OFNE&MAZ, IEY KRE. 23Q3 RA LT ZHRHRK
PR Y 1.2%, AR LTS KM@Y F5, 23Q3 KRR LT &R F IR DS
33.1%. @& EZIRILTAT, AMMARALEF. 23Q1~3 & £4K 23HI #—F T4 4bp
£ 1.75%, HFRFMEFREPRTF 3.43%, AERAFERL+2bp £ 1.91%.
& E R TAT
23Q1~3 & £4% 23H1 T4 4bp & 1.75%, T2 2 AEARAKE. OKF3%.
23Q1~3 F Ik E F IRk 23H1 -7 F 3.43%, ERHZANFITLWTITHHT, &
ATESH PR =M, EEIRER LT =, T mKk a2 RF-TE. @Rk,
23Q1~3 AfFARAF IR 23H1 32 2bp £ 1.91%, FI¥F R % GHZIH A, A
FAT & FE B ER R, 23Q3 RAMAR & A bpEk 23Q2 R L4 1.5pc.
KR ERE
23Q3 RARFIIL 23Q2 #H-FF 1.37%, TRAGHRIFIEE.
F4223Q2 A ta T 1.2pc £ 243.3%.
2 AR 544
it 2023-2025 4 HFXARAT V2 E 4 AE R I K 3.8%/2.1%/6.4%, *F & BPS
11.82/12.78/13.82 7. #&ZE 2023 4 10 A 26 B, &M 6.50 T/X, s PB
0.55/0.51/0.47 4&. B AR 7.70 7T/AK, *FZ 2023 5 PB 0.65 4%, =18 18%, 4iF
“ENFER.
Rt ZN2HFE%, TRABRE.
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ZHESHANG SECURITIES

Fo 1 HRARAT 2023 S = F RSN

23H1 2301-3 KAk Bl

##4##H  ROE (#4) 12.8% 12.0% 12.1% 0.1pc 13.5% 11.0% 12.6% 10.1% 12.2% 10.7% 11.7%

ROA (#4t) 1.02% 0.92% 0.94% 2bp 1.14% 0.89% 1.01% 0.88% 0.99% 0.84% 0.93%

EAIFUR 435,587 292,632 425,113 155,303 140,956 139,328 101,448 156,234 136,398 132,481
Flrb 3 ik 0.1% -1.2% 2.4%|  -l.2pc 1.8% 0.4% -2.6% 8.7% 0.6% -3.2% -4.9%  -1.7pc
EEEFT 247,749 167,344 255,454 88,513 73,386 85,850 76,112 88,743 78,601 88,110 12.1%
Fl b3 iz 6.7% 3.4% 31%|  -0.3pc 6.5% 4.6% 8.9% 8.2% 0.3% 7.1% 2.6%  -4.5pc
EPS (R%4t) 0.99 0.67 1.02 0.35 0.29 0.34 0.30 0.35 0.31 035 12.1%
BVPS (&446) 10.60 11.18 11.50 2.9% 8 10.29 10.24 10.60 10.86 11.21 11.18 1150  2.9%
BAHS  BREA 595,984 400,255 588,440 205,101 197,511 193,372 226,489 207,076 193,179 188,185  -2.6%
EEZE3 -4.6% -0.59% -1.3%|  -0.7pc -5.3% -1.2% 7.1% 13.3% 1.0% -2.2% -2.7%  -0.5pc
RN T IN 483,175 312,185 468,425 . 159,629 158,040 165,506 159,889 153,082 159,103 156,240  -1.8%
£ &FF (HRPREY, 21) 31,814,967 35,996,330 36,423,647 1.2% . 30,314,670 31,968,496 33,161,735 33,758,244 35125240 36,867,421 37,278,280  1.1%
BE&E (A¥HEFaZ) 2.05% 1.79% 1.75%)| -4bp na na na 1.91% 1.83% na na na
HEE (ke ) 2.02% 1.73% 1.71% -2bp 2.11% 1.98% 2.00% 1.89% 1.74% 1.73% 1.68%  -5bp
ARFFREE (PR ) 3.64% 3.43% 3.43% Obp 3.68% 3.58% 3.65% 3.58% 3.42% 3.43% 3.43% Obp
A& R AT ARAE (B Re ) 1.80% 1.88% 1.91%) 2bp 1.76% 1.79% 1.84% 1.89% 1.88% 1.89% 1.96% 7bp
A & RN 112,809 88,070 120,015 . 45,472 39,471 27,866 66,600 53,994 34,076 31,945  -6.3%
F 4 AN 94,873 70,601 94,907 . 41,920 28,327 24,626 21,212 43,017 27,584 24,306 -11.9%
ESUEI S NIIN 17,936 17,469 25,108 . 3,552 11,144 3,240 45,388 10,977 6,492 7,639 17.7%
I EBREEF 135,239 91,460 139,591 . 41,975 48,023 45,241 77,980 43,141 48,319 48131  -0.4%
AAMEA 22.69% 22.85% 23.72% 0.9pc . 20.47% 24.31% 23.40% 34.43% 20.83% 25.01% 2558%  0.6pc
FERERE 141,577 95,368 124,413 . 51,812 51,563 38,202 13,441 51,529 43,839 29,045 -33.7%
AEBORAAIR K 126,020 92,347 120,472 . 49,235 42,781 34,004 13,721 46,451 45,896 28,125 -38.7%
(RS 0.85% 0.84% 0.72%|  -12bp 1.02% 0.85% 0.66% 0.26% 0.85% 0.81% 0.48%  -32bp
FRAERLE A 46,369 29,969 45,260 . 16,121 14,529 15,719 12,482 15,558 14,411 15291  6.1%
H AR 15.77% 15.19% 15.05%|  -0.1pc . 15.58% 16.25% 15.54% 14.18% 14.86% 15.57% 14.78%  -0.8pc
AEHER BEFE 34,299,695 38,254,706 37,845,287  -1.1% . 32,012,252 33,689,078 34,299,605 34,600,711 36,941,947 38,254,706  37,845287 -1.1%
A &FERA 33,498,785 37,502,065 37,054,494|  -1.2% . 31,112,308 32,824,684 33,498,785 34,017,702 36,232,777 37,502,065 37,054,494  -1.2%
BES N 20,920,000 23,078,117 23,601,578 2.3% . 19,698,949 20,340,538 20,920,000 21,148,135 22,474,900 23,078,117 23,601,578  2.3%
A 12,563,306 14,553,043 14,876,753 2.2% . 11,605,870 12,253,349 12,563,306 12,820,823 14,025,810 14,553,043 14,876,753  2.2%
8,300,000 8525074 8,724,825 2.3% . 8,093,079 8,087,189 8300000 8327312 8,449,090 8525074 8724825  2.3%
Y 1,836,904 2,303,899 1,540,861 -33.1% . 1,136,116 1,787,426 1836904 1,736,056  2,155349 2,303,899 1540861 -33.1%
AR 8,397,611 9255528 9,480,567 2.4% . 7926265 8425884 8,397,611 8542312 8877113  9,255528 9,480,567  2.4%
HARAT 2,887,156 3,431,782  2,994,874| -12.7% . 2,931,977 2,832,614 2,887,156 3,159,296 3,302,956 3,431,782 2,994,874 -12.7%
$ 3¢ 31,486,358 35,298,478 34,748,165  -1.6% . 29,314,072 31,007,226 31,486,358 31,724,467 33,978,267 35,298,478 34,748,165  -1.6%
GEY & & 30,009,118 33,825,362 33,025,887  -2.4% . 27,951,490 29,521,560 30,009,118  30,235599 32,614,464 33,825,362  33,025887  -2.4%
PO 24,416,946 27,232,969 27,461,578 0.8% . 23,533,371  23,825412 24,416,946 24,621,243 27,083,283 27,232,969  27,461578  0.8%
A E na 7,055,836 n.a na K na 6,832,828 na 6,726,781 na 7,055,836 na na
MAER n.a 5,578,171 n.a n.a K na 5,130,687 na 5,456,284 n.a 5,578,171 na na
4k 52 na 5456,625 n.aj n.a K n.a 4,226,367 na 4,647,535 na 5,456,625 n.a na
AAEI na 9,142,337 na na § na 7,228,640 na 7,790,643 na 9,142,337 na na
EES i 3,163,162 3,901,432 2,989,608 -23.4% . 2,323,323 3,230,176 3,163,162 3,192,707 3,027,605 3,901,432 2,989,608 -23.4%
KATHH 1,706,825 1,798,899  1644,174|  -8.6% . 1,369,323 1,688,826 1,706,825 1646870  1,685882 1,798,899 1644174 -8.6%
[GEZREES 722,185 892,062 930,527 4.3% . 725,473 777,146 722,185 774,779 817,694 892,062 930,527  4.3%
EE L] 2,791,212 2935258 3,076,304 4.8% . 2,673,273 2,659,227 2,791,212  2,855450 2942274 2935258 3,076,304  4.8%
XBA 250,011 250,011 250,011 0.0% . 250,011 250,011 250,011 250,011 250,011 250,011 250,011 0.0%
TERE FRUER 293,136 316,636 322,981 2.0% . 276,552 285,509 293,136 292,825 309,627 316,636 322,981  2.0%
RRE 1.40% 1.37% 1.37% Obp 1.40% 1.40% 1.40% 1.38% 1.38% 1.37% 1.37% Obp
AERE n.a 576,778 n.a n.a § n.a 535,614 n.a 532,032 n.a 576,778 na na
RiEF n.a 2.50% n.aj n.a K na 2.63% n.a 2.52% na 2.50% na na
HBRK na 261,855 n.aj na . na 197,651 na 218,812 na 261,855 na na
fo iR S na 1.13% na na X na 0.97% na 1.03% na 1.13% na na
FRERR 77,958 46,092 67,238|  45.9% . 10,199 43,741 24,018 19,740 22,197 23,895 21,146 -11.5%
REARE 0.55% 0.44% 0.42% -1bp 0.22% 0.89% 0.47% 0.38% 0.42% 0.43% 0.37%  -6bp
] 50,893 22,281 37,082|  66.4% . -282 34,784 16,391 20,051 5,395 16,886 14,801 -12.3%
e R 25.50% 15.22% 16.88% 1.7pc . -0.42% 50.31% 22.96% 27.36% 7.37% 21.81% 18.70%  -3.1pc
EH0+HR B & na 50.5% n.a na ¥ na 44.9% na 44.7% na 50.5% na na
REBLEE 244.0% 244.5% 243.3%|  -1.2pc . 246.4% 244.1% 244.0% 241.5% 241.7% 244.5% 243.3%  -1.2pc
.5 929 3.42% 3.35% 3.33% -2bp 3.46% 3.43% 3.42% 3.34% 3.33% 3.35% 333%  -2bp
KAWL BE—KFRALR 13.86% 12.75% 12.92% 17bp -94bp 13.67% 13.40% 13.86% 13.69% 13.19% 12.75% 12.92% 17bp
—BEALRE 14.60% 13.39% 13.82% 43bp -78bp 14.21% 13.93% 14.60% 14.40% 13.86% 13.39% 13.82%  43bp
FrrAE 18.67% 17.40% 17.57% 17bp  -110bp 17.91% 17.95% 18.67% 18.42% 17.88% 17.40% 17.57%  17bp

FTobbRR: A AL, HREAAA. & 1 vk 22A B6], 22Q4 £54 LK FPHRTAMMPARTH, 22A £ LFFFH45 A 22Q1. 22Q2.
22Q3. 22Q4 FH&H T HME. AN QoQ 45 22Q4 Ktk 22Q3 F5AFEALIE AL,

W FE: BETRME
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=R FE &

(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
F AR AT 3,159,296 3,033,337 2,730,003 3,003,004 EF)EHA 643,064 624,426 628,018 679,005
R Ak = 1,736,056 1,812,524 1,903,150 1,998,308 %34 bl 116,085 117,246 119,591 121,983
LR 21,148,135 23,791,652 26,170,817 28,787,899 FHAIE LA 63,324 75,989 75,989 75,989
B BAL A (704,088)  (791,537)  (864,090)  (944,723) E A 822,473 817,661 823,597 876,977
R 20,493,042 23,000,115 25,306,727 27,843,175 #.Ae B W hu (8,154) (8,060) (8,362) (9,048)
PEAET 8,542,312 9,433,891 10,593,978 11,549,533 k4R E32H% (213,219)  (193,969)  (195,377)  (208,040)
A F 670,005 955,894 1,339,962 1,467,571 & LIEPA 74 0 0 0
ey 34,600,711 38,235,761 41,873,820 45,861,590 K&FTF|iH 537,035 570,143 574,040 611,101
Bl Ak 5 1R 3,967,486 4,232,170 4,570,743 4,936,403 #F AR K (155,018)  (171,774)  (167,400)  (178,616)
F AR 24,621,243 27,575,792 30,333,371 33,366,709 HLETH|HE 382,017 398,369 406,640 432,485
AT A 1,646,870 1,644,174 1,779,707 1,926,412 FiiF#t (58,851) (59,961) (61,206) (65,096)
HA Fi i 1,488,868 1,686,662 1,849,604 2,028,379 #HiLJE A 323,166 338,409 345,434 367,389
R kAt 31,724,467 35,138,798 38,533,426 42,257,903 )3 B8 A4)iE 323,861 336,137 343,115 364,923
BARBAH 2,876,244 3,096,963 3,340,394 3,603,688 gf}g"‘\gj%ﬁ&&ﬁ 319,323 334,478 341,456 363,264
FTEM S E TEMHE

(B 7 7L) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
L gk TERE

F) B AN IG 1% 6.22% -2.90% 0.58% 8.12% RRATEHAH 292,825 320,804 349,937 382,809
Fa kit -4.45% 1.00% 2.00% 2.00% RS A RE 0.52% 0.52% 0.50% 0.50%
A B PNIG R -18.01% 7.71% 1.21% 1.22% RRAEHE 1.38% 1.35% 1.34% 1.33%
A A % -1.84% 6.17% 0.68% 6.46% KEEEZR 242% 247% 247% 247%
E’g”&’“\gj}%’”ﬂi@ 7.06% 3.79% 2.08% 6.36% AT 3.34% 3.33% 3.30% 3.28%
BFRA Fshit

ROAE 12.27% 11.80% 11.10% 10.92% ¢4 85.89% 86.28% 86.28% 86.28%
ROAA 1.00% 0.92% 0.86% 0.83% WH/EF” 61.12% 62.22% 62.50% 62.77%
RORWA 1.71% 1.59% 1.46% 1.42% ;?i ERFIFHE 97.96% 98.20% 97.44% 96.84%
ERES 3.62% 3.42% 3.34% 3.32% Hpkdsks (L)

A8 1.82% 1.91% 1.93% 1.92% EPS 1.28 1.34 137 1.45
A £ 1.80% 1.51% 1.41% 1.40% BVPS 10.86 11.82 12.78 13.82
FEE 1.99% 1.70% 1.61% 1.59% FERIEA] 0.39 0.40 0.41 0.44
AAMNEL 25.92% 23.72% 23.72% 23.72% 4EiEfeRE

FTARRA P/E 5.09 4.86 476 447
FAARE 18.42% 17.41% 17.00% 16.61% P/B 0.60 0.55 0.51 0.47
S TRARE 14.40% 13.68% 13.48% 13.29% P/PPOP 3.03 2.85 2.83 2.66
KA AR % 4 57.13% 58.70% 58.70% 58.70% ARGk A F 5.98% 6.17% 6.30% 6.71%
P8 AT 30.46% 30.00% 30.00% 30.00%

BAERR: NN, BHHIERALAT.
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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
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