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ZHESHANG SECURITIES

?}é’%%’cﬁ(600036)

IR =T =

A E M

——BEIRTT 2023 E=FIRAIF

&S

Q RBHEBMAT23QI1IME THRBE, FARETAN.

O #EEE
BEAAT 23Q1-3 JFEFF)IAF tIE K 6.5%, 31k 23H1 T 2.6pc; EILFE] b
T 1.7%, 3kt@4 23H1 ¥ K 14pc. BH4RAT 23Q3 R RRFE 4 0.96%, IRk
AFF. WEBEFH 446%, R 2pc.

Q AEHEAL
1847 23Q1-3 )2 &S A E R LI K 6.5%, RN T 2.6pc, #FoTHHL, &
Ak THEZER: LE2ERE MK, RALERG. BREkEA: (1) &2
23Q3 #%F &£ (B, TR) %bb'ﬂ“‘ 5bp £ 2.11%, #E&A]. (2) BdA:
23Q1-3 BIEM AR I T 21%, Btz 23H1 F 3pc. £+, FHRAME
23Q1-3 R Fudghn 22%, 3Gik4% 23HI 427t 2pc, R EZHER. ™ 23Q1-3 {36
SR BAAM A AN 171270, ROHAA],
BBRE, 2E&EEKEHH, FtESRBTERNEHBAGRE,

a aiz‘&l‘i‘r‘ﬁ

A723Q3 £ F 8 2R TAT Sbp £ 2.11%, EZERFF5RMAFE TITHRE.
(1) ﬁf*m 23Q3 A4 & ﬁf‘lﬁ(m—?%bb’ﬂ‘% 8bp £ 3.72%. OFHAIRILT
% Tbp, FIBTZLM . FIERTREYw., SHH5 @, KIKEFGEET Sk
It 23Q3 REZHENMEIIRIL 23Q2 *i@%m 5%, IERAE TR 14.9pc, FIF
Fa, WHARFLB T ARITEL, @RI, ALFZFHEIRLTHE
4bp. 48bp, )ﬂlnuﬁﬂﬂ?ﬁf}mﬁ Bh. (2) Rk 23Q3 4 A ARARIR
ik 1bp £ 1.73%, RARAERE, FTHH. LLEE élJ, FAT A5
*”’”ﬁ}]ﬂc ek, 1847 23Q3 LA .StbﬂfJJLJ:% ( BHBIRILIZ S 3pe), (284K
BARAIT 1op, B7R 384T R A RS 3509 R &féﬁkﬂ%, L s =]

F%a%/vh HitBATE % & 2R B % TAT.

O METKEL
84T 23Q1-3 Mg PR L T4 6%, Mtaiirt 23H1 Jkék dpe, E-2)a FARIEIR
Mk Ik, 23Q1-3 BAREREBENAF TR 17%, kIR G l4pe. &
PRk, MAERRET, MitBTME PR LA T Y K.

Q RARETEHF
BAT 23Q13 RRRHE, $3%, i HEFRLS A EARKEF. -1bp. -1bp £
0.96%- 1.01%-. 1.25%, 23Q3 ¥EF R A RFILLEE 5124, FRTZHREH
¥, EEABREA:
(1) REMAERT: 23Q3 $FRETRARE (MF, Fe, TR 140%,
B R L& Sbp, (28R A RAKFRL T F1, %Jlﬁi%fii]ﬁﬂ”ﬁ]f‘%@#
Rty RE N 5. 23Q3 12 A FEF R A RE 4.09%.
(2) ST T 23Q3 - EAT AT R A RFI IR Y 91270, 3T RIEH K
£, TRFA TSI RRAERTAT. RN, A48 RRITRKE, 23Q3
RIT M R B 531%, 45 23Q2 KT 14bp.

Q ZAAWRE5~E4E
AT 23Q1-3M'E PMASE, KR ERE. Tt 2023-2025 45 )a845)iE F) p3g
¥ 6.34%/6.42%/6.56%, *F 5 BPS 36.68/40.90/45.42 /L. IR 2023 4 PB & 14
0.861%. B ARM40.71 T/, %t 2023 4 PB 11142, M= 18] 29%.

QO KE&RF: ZREFKE, FRABEE.

PESFF AR | 8] B | 44k

R4 H . 20234510 A 28 B

EFRE: EANGF)

S RRE
PkES 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

OHMTIF: REEF
PAIER T S1230522080005
15014264583
chenjianyu@stocke.com.cn

B AR
AN ¥31.53
ETE(E % ) 795,181.73
SR (B T IR 25,219.85
REASE
FBRABAT FiEdgH
55%
43%
32%
21%
10%
-1% -
AERE

1 (kggsdw A, RERTH
¥ » 2023.08.26

2 K RFRBRAEK
2023.04.27
3 AMEEE
2023.03.26
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Q Hﬁ ﬁ iiE % B ARAT(600036)2 3] 5.3F

ZHESHANG SECURITIES

P SRS

(BHA) 2022A 2023E 2024E 2025E
ERITON 344,783 334,654 339,740 362,739
(+-) (%) 4.08% -2.94% 1.52% 6.77%
JaEF %A 138,012 146,762 156,181 166,422
(+-) (%) 15.08% 6.34% 6.42% 6.56%
BIRFEF = (L) 32.71 36.68 40.90 45.42
P/B 0.96 0.86 0.77 0.69

TR a8 s, wind, HFEERAFFR P
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@ Hﬁ ﬁ ﬁE % B ARAT(600036)2 3] 5.3F

ZHESHANG SECURITIES

F o1 BRAT 2023 F = F RN

3: 22Q1~3  23H1 23Q1~3 I E Rk 22Q3 22Q4 23Q1 23Q2 23Q3 QoQ
##484% ROE (4£4b) 18.22%  17.55% 17.38% -0.2pc -84bp 16.4% 12.8% 16.1% 14.3% 15.3% 1.1pc
ROA (44k) 1.50% 1.45% 1.46% 1bp -4bp 1.54% 1.25% 1.50% 1.39% 1.43% 4bp
KA B 180,073 122,093 175,080 -2.8% 54,972 42,606 63,302 58,791 52,987  -9.9%
Bl bhdgig 4.1% -2.4% -2.8% -0.4pc -6.9pc 0.5% 2.4% -3.9% -0.7% -36%  -2.9pc
R AF 106,922 75752 113,890 6.5% 37,502 31,090 38,839 36,913 38,138 3.3%
Bl phdgig 14.2% 9.1% 6.5% -2.6pc -7.7pc 15.5% 18.2% 7.8% 10.5% 1.7%  -8.8pc
EPS (&44%) 4.15 2.93 4.44 7.0% 1.49 1.23 1.54 1.46 151 3.3%
BVPS (&#4%) 31.69 33.97 35.36 4.1% 11.6% 31.69 32.71 34.13 33.97 3536 4.1%
BAFFS E Lk 264,833 178,460 260,279 -1.7% 85,742 79,950 90,636 87,824 81,819  -6.8%
Bl bbdgig 5.3% -0.4% -1.7% -1.4pc -7.1pc 3.7% 0.1% -1.5% 0.8% -4.6%  -5.4pc
) &N 162,130 108,996 162,286 0.1% 54,438 56,105 55,409 53,587 53290  -0.6%
AEFE (RABPRFH, &1) 9,011,985 9,903,619 9,977,164 0.7% 10.7%| 9,170,479 9,392,104 9,770,903 10,036,335 10,124,254  0.9%
HEE (A¥EARURZ) 2.41% 2.23% 2.19% -4bp -22bp 2.36% 2.37% 2.29% 2.16% 2.11% -5bp
HEE (R a2) 2.40% 2.20% 2.17% -3bp -23bp 2.37% 2.39% 2.21% 2.14% 2.11% -3bp
A LFFRAE (PR T i2) 3.87% 3.78% 3.76% -3bp -12bp 3.88% 3.90% 3.82% 3.75% 3.71% -4bp
A& RRAFE (AR a ) 1.61% 1.71% 1.72% 1bp 12bp 1.64% 1.65% 1.68% 1.74% 1.74% Obp
EFIES TN 102,703 69,464 97,993 -4.6% 31,304 23,845 35,227 34,237 28,529  -16.7%
F AN 75752 47,091 67,027 -11.5% 22,347 18,523 25,079 22,012 19,936  -9.4%
BRI N IN 26,951 22,373 30,966 14.9% 8,957 5,322 10,148 12,225 8593 -29.7%
DY S EF: 4 78289 51,877 78,316 0.0% 28,579 35,086 25,003 26,874 26,439  -1.6%
¥V N 29.56%  29.07%  30.09% 1.0pc 0.5pc 33.33% 43.88% 27.59% 30.60% 3231%  1.7pc
= BAER K 50,689 31,209 39,895 -21.3% 9,212 6,877 16,421 14,788 8,686 -41.3%
R FIRAL K 34,044 27,291 41,466 21.8% 11,249 11,113 16,550 10,741 14,175  32.0%
158 AA 0.79% 0.88% 0.88% Obp 10bp 0.75% 0.74% 1.07% 0.68% 0.89% 21bp
g 28 21,405 14,447 20,215 -5.6% 7,783 4,414 7,655 6,792 5,768 -15.1%
H HAE 16.54%  15.90%  14.95% -0.9pc -1.6pc 17.01% 12.35% 16.33% 15.44% 13.02%  -2.4pc
HEH K SR> 9,707,111 10,739,836 10,668,009 -0.7% 9.9%| 9,707,111 10,138,912 10,508,752 10,739,836 10,668,009  -0.7%
LR S Jab | 9,148,901 10,166,170 10,082,338 -0.8% 10.2%| 9,148,901 9,635,306 9,906,499 10,166,170 10,082,338  -0.8%
PG 5,994,374 6,355,439 6,455,546 1.6% 7.7%| 5,994,374 6,051,459 6,335,975 6,355439 6,455546  1.6%
2N 2,830,705 3,025,894 3,066,910 1.4% 8.3%| 2,830,705 2,889,670 3,098,531 3,025894 3,066,910  1.4%
AR 3,163,669 3,329,545 3,388,636 1.8% 7.1%| 3,163,669 3,161,789 3,237,444 3,329,545 3,388,636  1.8%
Bl k% = 472,909 711,675 432,836 -39.2% -8.5% 472,909 631,598 521,814 711,675 432,836 -39.2%
SRR 2,555,392 2,995,917 3,083,466 2.9% 20.7%| 2,555,392 2,772,689 2,971,729 2995917 3,083,466  2.9%
B A AT 598,478 590,855 599,969 1.5% 0.2% 598,478 603,027 597,640 590,855 599,969  1.5%
& S 8,779,344 9,753,923 9,646,670 -1.1% 9.9%| 8,779,344 9,184,674 9518990 9,753,923 9,646,670  -1.1%
A& R B AR 8,392,504 9,355,366 9,288,882 -0.7% 10.7%| 8,392,504 8,834,932 9,178,657 9,355,366 9,288,882  -0.7%
B 7,090,067 8,030,232 7,980,492 -0.6% 12.6%| 7,090,067 7,535,742 7,771,878 8,030,232 7,980,492  -0.6%
Ak % R 2,620,874 2,797,577 2,614,013 -6.6% -0.3%| 2,620,874 2,762,671 2,797,577 2,614,013  -6.6%
MATESR 1,711,866 1,902,835 1,812,766 -4.1% 5.9%| 1,711,866 1,983,364 1,902,835 1,812,766  -4.7%
£ 7 S 1,767,447 1,918,226 2,000,385 4.3% 13.2%| 1,767,447 1,668,882 1,918,226 2,000,385  4.3%
MAH 989,880 1,411,594 1,553,328 10.0% 56.9% 989,880 1,120,825 1,411,594 1,553,328  10.0%
R 4k 5t 919,029 901,133 843,882 -6.4% -8.2% 919,029 945,624 946,185 901,133 843882  -6.4%
KA A 235,789 265819 240,161 -9.7% 1.9% 235,789 223,821 265,472 265,819 240,161  -9.7%
) RATHE 147,619 158,182 224,347 41.8% 52.0% 147,619 129,745 195,122 158,182 224347  41.8%
B F A 919,582 977,126 1,012,235 3.6% 10.1% 919,582 945,503 981,087 977,126 1,012,235  3.6%
A 25220 25,220 25,220 0.0% 0.0% 25,220 25,220 25,220 25,220 25220  0.0%
TERE RRSH® 57,088 60,641 61,794 1.9% 8.2% 57,088 58,004 60,302 60,641 61,794  1.9%
RREF 0.95% 0.95% 0.96% Obp Obp 0.95% 0.96% 0.95% 0.95% 0.96% Obp
REREK 68,315 65132 65,196 0.1% -4.6% 68,315 73,470 70,748 65,132 65196  0.1%
*ix 1.14% 1.02% 1.01% -1bp -13bp 1.14% 1.21% 1.12% 1.02% 1.01% -1bp
MR 72292 79,721 80,477 0.9% 11.3% 72,292 78,285 77,870 79,721 80,477  0.9%
wHE 1.21% 1.25% 1.25% -1bp 4bp 1.21% 1.29% 1.23% 1.25% 1.25% -1bp
RRAERH 34,605 25026 38,821 55.1% 12.2% 10,633 11,624 12,304 12,722 13,795  8.4%
R RE 0.83% 0.83% 0.86% 3bp 3bp 0.72% 0.78% 0.81% 0.80% 0.87% 7bp
AR 28,379 22,389 35,031 56.5% 23.4% 9,931 10,708 10,006 12,383 12,642  2.1%
EC S 74.40%  77.20%  80.52% 3.3pc 6.1pc 70.45% 75.03% 69.00% 82.14% 83.39%  1.2pc
WHR0+H1h B na 77.6% na na na na 70.8% na 77.6% na na
REBLEE 455.7%  447.6%  445.9% -1.8pc -9.8pc 455.7% 450.8% 448.3% 447.6% 4459%  -1.8pc
R 4.34% 4.21% 4.27% Obp -Thp 4.34% 4.32% 4.21% 4.27% 4.27% Obp
TABR Bo—BFALRE 12.85%  13.09%  13.37% 28bp 52bp 12.85% 13.68% 13.41% 13.09% 13.37% 28bp
S v SHES 14.85%  14.99% 15.23% 24bp 38bp 14.85% 15.75% 15.34% 14.99% 15.23% 24bp
FAARE 17.17%  17.09%  17.38% 29bp 21bp 17.17% 17.77% 17.39% 17.09% 17.38% 29bp

FAL R BN, BRIEARAIT. 2 1 vA 22A B4, 22Q4 R FA LF - FHATARMMAFY, 224 £ LT FHEHA 22Q1. 22Q2.
22Q3. 22Q4 FH4HEFHME. &M QoQ 45 22Q4 IRtk 22Q3 #54F T AL L.
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ZHESHANG SECURITIES

AMFE: BREATRME

FBEARAT(600036)2 3] &3

- RATA A1) &

(BT ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR R AT 603,027 732,474 791,072 854,358 A A Bl 218,235 215,049 219,620 236,791
R Ak % = 631,598 694,758 764,234 840,657 #F 4 FMA 94,275 82,491 86,615 93,544
RHEHR 6,051,459 6,505,318 7,123,324 7,800,039 Atk LA 32,273 37,114 33,505 32,404
RHBAL A& (255,759)  (253,903)  (259,418)  (259,710) FIIKA 344,783 334,654 339,740 362,739
R A 5,807,154 6,251,415 6,863,905 7,540,329 ALA R W e (3,005) (2,796) (2,939) (3,192)
FERER 2,772,689 2,864,744 2,989,695 3,107,564 LGB AEIEHE (113,375)  (108,763)  (101,922)  (103,381)
HAe = 324,444 404,373 437,568 473,390 E Ak sPARAN (43) 0 0 0
¥ =4t 10,138,912 10,947,764 11,846,474 12,816,298 KE&F#)id 222,679 219,220 230,944 251,966
)k 7 A& 1,075,369 1,150,645 1,231,190 1,317,373 K =RAAH K (57,566) (44,318) (60,193) (58,450)
BB AR 7,535,742 8,138,601 8,789,689 9,492,865 HFFIHE 165,113 174,902 170,751 193,516
JIL AR 223,821 247,366 278,412 313,356  Fifg#i (25,819) (27,285) (13,660) (26,125)
bR 349,742 356,139 384,621 415,404 #J )8 139,294 147,617 157,091 167,391
At 9,184,674 9,892,751 10,683,913 11,538,997 Va2 B4/ 3] 4#)id 138,012 146,762 156,181 166,422
B AR A4 954238 1,055,013 1,162,561 1,277,301 ;};ﬁg"‘\gj%ﬁ&&& 134,399 145,103 154,522 164,763
EX Jup i FEEMHIE

(BT ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
LK KERE

A& M % 7.02%  -1.46% 2.13% 7.820% A RSHKA 58,004 62383 67,068 73,166
Foh A 018%  -1250%  5.00% 8.00% R HALARF 0.83%  082%  082%  082%
LA 0.62%  -5.49% 0.43% 485% TRIKE 0.96% 0.96% 0.94% 0.94%
HETMAVAR % 380%  -1.55% 5.35% 9.10% HKEELF 451% 407% 387% 355%
V2 B, BN 8] A8 3 . 4.32% 3.90% 3.64% 3.33%
% 15.08% 6.34% 6.42% 656 T

B A S A

ROAE 17.06% 16.58% 15.80% 15.14% “RAk 80.30% 79.93% 81.04% 82.17%
ROAA 1.42% 1.39% 1.37% 135% SH/EK” 59.69% 59.42% 60.13% 60.86%
RORWA 2.54% 235% 2.26% 2.22% ;?i RF/FHE L A e e
ERES 3.88% 3.71% 3.61% 3.60% #BIEAF ()

A48 % 1.62% 1.71% 1.69% 1.69% EPS 5.33 5.75 6.13 6.53
FA £ 2.26% 2.01% 1.91% 1.90% BVPS 3271 36.68 40.90 45.42
B8 E 2.40% 2.15% 2.04% 2.03% ERIRA] 1.74 1.90 2.02 2.16
AN 32.88% 32.50% 30.00% 28.50% fE{a54

F AP P/E 5.92 5.48 5.15 4.83
RAFRE 17.77% 17.48% 17.75% 17.97% P/B 0.96 0.86 0.77 0.69
LA TS . 15.75% 15.35% 15.68% 15.97% P/PPOP 3.57 3.63 3.44 3.16
FURe An AR & 3 57.62% 60.70% 60.70% 60.70% SR EILH % 5.51% 6.02% 6.41% 6.84%
P& X ATH 32.61% 33.00% 33.00% 33.00%

BB R B B, HRAEAFRT.
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@ Hﬁ igj ii[ % B AAT(600036)A 3] 3T

ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R FRK:

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI R T

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EERIR T RAVAA T ) T Tk, A2 BIEA A [ 8] AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEAX R BRARE VR A 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT RE 69 F I M A ATEAT A 8931
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR S 5 AR S P A E R R — TR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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