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B 4 2023/10/26
L AT R (T) 7.79
—F & & RIK(T) 8.98/6.23
E AL ) 313.28
RABTATA(L ) 313.20
B A (LhR) 40.22
AR A (TRE) 40.21
I3 A #FE(%) 15.42
A A Y- B
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HBEERR: RR
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(BESBHh UL, LEEHZRE —
K 44T 2023 F & 23 H-2023.8.25

(RHBAE, RH LR, HELBRM
—n 8B R B ERED -2023.89

® Q3 EFHALNMN, BEKBRKEZMER,
RGBT ZF A AFRTIK., FEA A0 18751 /2. 5845 1L
(YoY+8.44%. +9.21%), BAIAEZF mif. L ¥, BT LFFREIHFLEAE,
A EAR L EARY, AT ZFEAA BN HZIR (YoY+14.59%). JF 8
NEZZARMAE S, ICAMBGE R0, RLAN TR, 5% kA, Q3
¥R EIN, BT E A FE 10.61%. 20.31%, FILN % B 2022 F5 A4
. KARTIHIKEFE R FE I3 (YoY-10.66%). E4kkE, Q3 #£F PPOP
kg XK, BAIR ) A . RAVEFBAITAMN, F4t+ 2023-2025 F )2 804 F)
8 A 75.27/84.75/95.98 /27T, YoY+10.51%/12.59%/13.26%, % &AM (2023-10-26
AEM) 2FE 2023-2025 5 PB 4514 0.5/0.5/0.5 1%, 44 “EN” F4,

® Q33 & “HALRMEIT”, VR IBREKR, EREFTHE,

Q3 REK~ZH 1.02 Fiea (YoY+15.81%), KiV44iT¥F 9 A 21 B AS4R,
BESA3 BEFTFCREANLA, A EARTILRAIT. ARE SRS
LBIMTAT. BT R TR, HHBRIMGT 7 HRRENFERTH—Q3 K4
HABR I EE 15.16%, £ 5 Q1.Q2 R #& & & A % (3£ % YoY+71.40%.
+35.31%). Q3 #73% 103 Lot 3k, XA 2022 FRIAM—F, &8 T 2022 F
FRBEAE B ARG, b, RKIVBRITE S £akbfkiE R, EBeake
BEAREERES, RmREREEA—Q3 RAKFFFIE 14.12%, 3ERIT
PeeA A T AR 77.14%, #2022 SFRE# LA 0.7pct.

O FREZRGSAZEHRF, XEXNKRTR, FEREAM.
AFRRKTBETKRT RRERTRORENE, FREESL 5 NFEHFF, A
1.16%, &AM E LR RFHELTAHN 56.62 107, FLEm 131071, TINEA
FEERENH R, FEEET Q2 RIFb _E47 13BP £ 1.64%, 12 Q3 & Mk &
25, AT IBP £ 1.63%. h&FEFEHN 311.26%, %&T 2022 £ R #,
REZEHERE BMNA, KTVBITEFEEAZ TR TR E . A7 LA,
B bEe ReA AT, FEREOHEARB ALY RERERE. LIk,
Q3 RS —LBF R/ —BRXAR/TRAREAAITIEE, BEETAERKTH,

® A [eiRT: RWEFERTIT, BEBRME, NAHERAMMF,

W % 2 A B E I8 AR
Fir 2021A 2022A 2023E 2024E 2025E
A N(E T ) 20,868 22,868 25,723 29,026 33,028
YOY (%) 15.8 9.6 12.5 12.8 13.8
Ja £ % A1 (F 77 L) 6,304 6,811 7,527 8,475 9,598
YOY (%) 18.1 8.0 10.5 12.6 13.3
FARANE(E ) 14,720 16,142 18,129 20,364 23,256
YOY (%) 17.9 9.7 12.3 12.3 14.2
ROE(%) 13.3 12.6 12.5 12.4 12.4
EPS(#£#%/70) 1.55 1.61 1.70 1.74 1.79
P/E(4%) 5.0 4.8 4.6 45 43
P/B(4%) 0.6 0.6 0.5 0.5 0.5
HAERK: Rk FRIERT LA
i 4l B B G 6943 B AR A ik A B R 1/6
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AR K : Wind, KT RITMIR, FFIRIER AT A KK: Wind, KV RATMIR, FRIERF A
TF ol B IE G 8 0945 B AR B A ik AE B R 2/6
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ME9: 2023Q3 X R R EIFR KT MHE 10:  2023Q3 KA EEQYFRTHE
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FHAER R : Wind, KiVGATHIR, FIRIERAF LA FAER K Wind, KV BATMAR . FFIRIEARAF AT
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M WS 2
Lk e G 2021A|  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
AN 32,581 35795 40,734 45697 50,943 HAHER 18.15 8.74 10.85 12.07 13.45
# 8 h 16,469 17,827 20,493 22,482 24996 K A&ATH)HEGR 17.91 9.66 12.31 12.33 14.20
SISO 16,112 17,967 20,241 23215 25947  FLATAIAME % 18.40 8.45 10.95 12.64 12.96
F 4 5% BRI 1,603 1,972 2,259 2,622 3,082 ERDIS IO £ 15.79 9.58 12.49 12.84 13.79
FHHFRME L H 539 653 771 925 1,144 AA B33 7.69 11.52 12.65 14.70 11.77
F 45 RARE N 1,064 1,319 1,488 1,696 1,938  F&HAMEMNIEE 2692  23.03 14.53 16.07 17.57
HALAE SN 3,693 3,581 3,994 4,114 5,143 FEHAAME X R 1577  21.16 18.02 20.05 23.65
EEI PN N 4,756 4,900 5,482 5,810 7,081  FEHBMEPIOIEE 3344  23.99 12.81 14.01 14.25
DT TN 20,868 22,868 25,723 29,026 33,028  HAdE AL ANEE 63.09  -3.01 11.53 3.00 25.00
4 B Am 176 215 232 260 302 AAEA AR R 55.37 3.03 11.88 5.99 21.86
DS & e 5,935 6,472 7,329 8,366 9,434 W HEEE REE 10.93 9.04 13.24 14.15 12.77

HAb ok %k A 0 1 0 1 1 HRk gk Ak -388.57  713.86 -57.60 51.83 43.48
ERIS TN 37 -38 -32 -36 36 fERBAER K Ik 16.95 11.81 13.60 12.06 15.76
KB ATANE 14,720 16,142 18,129 20,364 23256 A &K FEIFER 12.99 13.53 15.28 15.29 12.85
12 A BAE K 6,655 7,441 8,453 9,472 10,964  FHEFIEE 1734 1527 15.50 15.00 14.50
A BB 8,009 8,686 9,637 10,855 12,262 B3t =3k 38.95  146.76 15.40 14.60 14.00
PR 3L % 1,439 1,542 1,718 1,981 2,193 GERIEFIE 10.13 7.04 13.26 16.47 10.86
b X B! 6,570 7,144 7919 8,875 10,068 it/ fi sk 1236 1391 15.87 14.63 13.99
DRk S 6,304 6,811 7,527 8,475 9,598 Ak 11.33 14.19 15.40 14.60 14.00
PR ER 369,615 426,038 492,074 565,885 647,939 Rk A ffiEir 3238 2344 30.00 25.00 20.00
Bl b % 16215 40,012 46,174 52915 60323 @ RiTHAHER 6.54  44.61 2.98 15.59 18.72
B~ 796,150 904,733 1,040,434 1,200,105 1,354,755 3 &HN AR 24.11 9.49 14.72 16.12 14.95
T A3 516,186 589,413 680,183 779,489 888,618
H A& R ﬁ 217,982 246,851 288,761 331,237 377,521 EEMHLE 2021A  2022A 2023E 2024E 2025E
kit & 7 5,336 6,297 7,556 9,067 10,881 BRI
By 739,504 842,561 976,500 1,119,794 1,277,020  ROAA 0.88 0.84 0.81 0.79 0.79
N B T A R & 55,022 60243 69,113 80252 92,251 ROAE 1326 1257 12.54 12.44 12.37

E & SR URLES 70.54  70.59 70.48 70.16 70.41
Lk X3
% 8 £(NIM) 2.40 241 235 2.34 232
% #) £ (SPREAD) 2.49 2.52 247 2.44 2.44
2022A  2023E  2024E  2025E NS el & -2 4.85 4.80 474 461 4.55
el TR F 98.84 98.79 98.79 98.79 98.77 & AR AFE 2.37 2.28 2.26 2.17 2.11
BARRATI A &F 6.79 6.27 6.92 6.64 665 FHERE
) b 3 7 /A B 2.03 4.41 442 439 443 RGBS £ E 0.28 0.21 0.15 0.12 0.08
BB b/ & 0.49 0.82 1.26 1.04 1.05 TR #HE 1.20 1.16 1.12 1.08 1.02
a‘frﬁiﬂ DY 0.89 1.42 1.55 1.63 1.54 H&EREEE 29787 311.09 31359 31583  317.00
BAE/E LT F 0.65 217 1.60 1.72 1.84 ik 3.56 3.61 3.63 3.53 3.46
?ik.a LN 46.26 46.97 47.06 46.94 4763  TAER
—m/‘?‘%/ﬁ/if\, 7 44.76 45.50 4535 4528 4598 B —BEARLE 9.69 9.70 9.25 8.92 8.80
BR/IELT 44.92 4235 41.60 42.03 4129 —HBFEAERAE 10.90  10.80 10.19 9.73 9.52

8 R E BB 99.28 99.25 99.23 99.19 99.15  HAARAE 13.66  13.41 12.50 11.74 11.30
ie F«a’ﬁaﬁﬁh Rt 107.18 106.87 106.07 106.74 105.68  #FmMAIR (L)

HT &R 70.31 70.48 70.20 70.18 70.18  EPS 1.55 1.61 1.70 1.74 1.79
@%fﬂﬂ%&/ﬁ 4 ;ﬁ 1% 3.12 3.96 3.52 3.55 3,70  PPOP 3.66 401 4.10 4.18 434
Bl fi f/t 8 6.69 725 8.13 8.87 934  BVPS 12.19 1349 15.62 16.49 17.23
Ta];lkﬁ—zi/ﬂ’@ gy 4.05 3.43 5.02 5.37 442 A&

FAFT L8 K 2.40 2.79 2.65 3.18 3.60 P/E 5.03 4.82 458 4.47 434
F b\ W/t R R 0.24 1.03 0.47 0.32 132 P/PPOP 2.13 1.94 1.90 1.86 1.79
KATARH/3T & 19.71 18.15 18.01 17.29 16.68  P/B 0.64 0.58 0.50 0.47 0.45
FAERR: %i)? Fr R AE F A 5B
W %ol A R B SUG d 8912 B B A ik B W 416
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

i 4l B B G H A9 4E S A ik R 5/6
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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