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WESS S

O L5
RALARAT 23Q1-3 VA BAANAR I K 5.0%, 3Gik4X 23H1 425F 1.5pc; B ULE b
B 0.5%, ¥ik4 23HI T 1dpc. 23Q3 R AR FEIRIL T 1bp £ 1.35%, 4K
& B E R T % 0.6pc £ 304.1%.
Q RERFAE
RALARAT 23Q1-3 JaE4F)H R He3E K 5.0%, 3ik4R 23H1 424 1.5pc; BRI
BV 0.5%, ¥ik4% 23H1 T4 1dpe. 23Q1~3 Ja£-44)8 F) pbi® ik f5 CH 5K W 4%
HEXATY EELL, BHBEERA:
(1) 22WHEAE: OMAELS 538, 23Q3 RRTHKF LK 15.3%, LEAF
VAR 15%0h B Z3e AR, @RETHMK, 23Q1~3 K= BALIR £ F H-9.7%,
PEHEEX 23H1 ¥ K 6.7pc, *TEA| ZIEEA %,
(2) 22HERE: S&EFKTAT. 23Q3 25 8 2T 6bp £ 1.51%.
BB AR, #822Q4 HpbdE BAREHH o, Tt 23Q4 BRSG A P A FRAFE.
QO &EXRLTAH
23Q3 RALARATH 5 8 £ IR 23Q2 F I 6bp £ 1.51%, #7582 F) tbEha4 23Q2
IXE Sbp. BHEEKA:
(1) =% 23Q3 F /5B AF IR pb-4bp £ 3.26%, R ul&ta4x 23Q2 4% 2bp.
RRA, EEFFKREFEETAAAY, ERZHRAFATLM T A,
(2) fifksh: 23Q3 A mAEIRL+2bp £ 1.92%, FlFHi@i 23Q2 K% 2bp.
kA, HEABGRAEMLE T LAY, T2 5656KTHALHA £,
23Q3 K, FHBEHIFL 23Q2 KRILK 4.8%, ki 64K 2.8pc.
BREREK, % 23Q4 HEHBELY A, LR EEMA TIATES.
Q HKEAREEHF
(1) BEF47: 23Q3 ARRFIRRIL 23Q2 K FH 1bp £ 1.35%, *EFEFIk
23Q2 REFF T 1.44%, KR EZAGIFEH.
(2) ARIFEAR: 23Q1~3 RRAAF 0.86%, FlH-3bp, RREARENH KE,
Q ZA\mREE4E
it 2023-2025 SF)a84F)E F LI K 5.2%/5.0%/5.6%, 3t A BPS 6.85/7.39/7.95
. I PB0.53/0.49/0.46 4%, B ARMN 4.45 7U/M&, *F 2 2023 4 PB 0.65 1%,
AN 18] 23%, HdF<FEANIRA,
QO KR ZALHFKE, FTRABRE.
W5 %
(B 7 L) 2022A 2023E 2024E 2025E
RN N 724,868 724,332 737,705 788,562
(+-) (%) 0.69% -0.07% 1.85% 6.89%
)R A 259,140 272,709 286,440 302,463
(+-) (%) 7.45% 5.24% 5.03% 5.59%
B SR (FL) 6.37 6.85 7.39 7.95
P/B 0.57 0.53 0.49 0.46

kbR B N8 AR, ARSI P

1 (AR¥ =) 2023.08.30
2 (ARKILHIE, T AFA
) 2023.05.01
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ZHESHANG SECURITIES

RALARAT(601288) 23] 5.3F

Fo 1 RAARAT 2023 F = FIRAL G

23H1 23Q1~3  FwEML  FRER 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 QoQ
#]#484% ROE (£4) 11.8% 11.4% 11.4%, 0.0pc -0.4pc 8.5% 11.5% 6.7% 10.6% 8.4% 11.4% 3.0pc
ROA (#4t) 0.84% 0.74% 0.76% 2bp -8bp 0.74% 0.83% 0.73% 0.81% 0.66% 0.77% 11bp
RAEWFAHE 378,596 258,349 367,032 -3.1% 123,572 117,001 72,946 139,555 118,794 108,683 -8.5%
) b3 ik 1.5% -1.2% -3.1% -1.8pc -4.6pc 4.2% -5.1% -18.0% 1.1% -3.9% 7.1% -3.2pc
P=£ 2 20k 197,538 133,234 207,356 5.0% 58,431 68,786 61,602 71,554 61,680 74,122 20.2%
F) b3 ik 5.8% 3.5% 5.0% 1.5pc -0.8pc 3.6% 6.8% 13.1% 1.8% 5.6% 7.8% 2.2pc
EPS ( & 41t) 0.53 0.37 0.55 4.2% 0.17 0.20 0.18 0.20 0.18 0.21 20.2%
BVPS (k4%4) 6.24 6.50 6.67 2.7% 6.9% 6.03 6.24 6.37 6.53 6.50 6.67 2.7%
BAYFH Bl 536,227 365,758 533,358 -0.5% 177,427 173,495 188,641 189,360 176,398 167,600 -5.0%
EX£3 -1.6% 0.83%  -0.54% -1.4pc 1.1pc 3.7% -3.3% 7.8% 2.2% -0.6% -3.4% -2.8pc
F1 &SN 447,987 290,421 433,628 -3.2% 149,230 147,810 141,979 145,607 144,814 143,207 -1.1%
A2 &R (BwBEARH, &) 31,169,314 35,962,407 36,617,521 1.8% 17.5%| 31,227,665 32,675,998 33,478,364 34,960,916 36,963,897 37,927,751 2.6%
A&E (B¥HERHaR) n.a 1.66% 1.62% -4bp n.a| n.a na na na n.a na n.a
j 1.92% 1.62% 1.58% -4bp -34bp 1.91% 1.81% 1.70% 1.67% 1.57% 1.51% -6bp
A LT FRBE (MR EZ) 3.53% 3.34% 3.32% -3bp -22bp 3.53% 3.46% 3.38% 3.38% 3.31% 3.26% -4bp
A& R ARARE (MR e R) 1.79% 1.90% 1.91% 1bp 12bp 1.79% 1.82% 1.86% 1.88% 1.91% 1.92% 2bp
EFF & 3 SN 88,240 75,337 99,730 13.0% 28,197 25,685 46,662 43,753 31,584 24,393 -22.8%
F 4 FBRN 67,355 50,731 66,757 -0.9% 17,820 17,866 13,927 32,549 18,182 16,026 -11.9%
BRI N IN 20,885 24,606 32,973 57.9% 10,377 7,819 32,735 11,204 13,402 8,367 -37.6%
R HRERF 147,634 100,099 155,415 5.3% 50,107 53,223 81,639 46,429 53,670 55,316 3.1%
RPN 2753%  27.37%  29.14% 1.8pc 1.6pc 28.24% 30.68% 43.28% 24.52% 30.43% 33.00% 2.6pc
= mAER & 143,584 102,380 129,622 -9.7% 52,663 38,038 1,742 56,528 45,852 27,242 -40.6%
A ABALAR K 126,213 96,768 122,517 -2.9% 38,939 33,436 14,755 53,429 43,339 25,749 -40.6%
A2 A 0.92% 0.93% 0.78%, -16bp -15bp 0.84% 0.70% 0.30% 1.05% 0.81% 0.47% -34bp
FRAHLE R 37,527 22,138 29,621 -21.1% 12,258 10,261 10,001 10,912 11,226 7,483 -33.3%
A HAE 15.97%  14.19%  12.48% -1.7pc -3.5pc 17.29% 12.99% 14.05% 13.14% 15.39% 9.19% -6.2pc
AR EF” 33,826,452 38,033,395 38,698,016 1.7% 14.4%| 32,426,420 33,826,452 33,925,488 36,811,547 38,033,395 38,698,016 1.7%
EEREEH 33,375,182 37,587,507 38,267,994 1.8% 14.7%| 31,976,814 33,375,182 33,581,545 36,340,287 37,587,507 38,267,994 1.8%
RHER 19,323,252 21,742,020 22,280,194 2.5% 15.3%| 18,770,323 19,323,252 19,720,907 21,083,450 21,742,020 22,280,194 2.5%
AR 11,758,794 13,764,716 14,196,164 3.1% 20.7%)| 11,286,899 11,758,794 12,175,625 13,179,759 13,764,716 14,196,164 3.1%
VN 7,564,458 7,977,304 8,084,030 1.3% 6.9%| 7,483,424 7564458 7545282 7,903,691 7,977,304 8,084,030 1.3%
) Ak = 2,486,090 3,277,935 3,190,199 2.7% 28.3%| 2,030,874 2,486,090 2,303,402 2,853,160 3,277,935 3,190,199 2.1%
SRR 9,280,945 10,068,194 10,466,754 4.0% 12.8%| 8965955 9,280,945 9,530,163 9,749,849 10,068,194 10,466,754 4.0%
TR RAT 2,775,565 3,039,971 2,889,281 -5.0% 4.1%| 2,669,527 2,775,565 2,549,130 3,206,240 3,039,971 2,889,281 -5.0%
% A4k 31,194,574 35,312,689 35,876,558 1.6% 15.0%| 29,900,207 31,194,574 31,251,728 34,078,356 35,312,689 35,876,558 1.6%
AT & B A 3R 30,294,205 34,324,773 34,864,153 1.6% 15.1%]| 29,037,067 30,294,205 30,344,660 33,208,360 34,324,773 34,864,153 1.6%
T A 24,541,337 27,834,131 28,397,452 2.0% 15.7%| 23,796,197 24,541,337 24,737,434 27,297,166 27,834,131 28,397,452 2.0%
A E na 5,899,256 n.a| n.a na| 5,651,629 na 5,460,083 na 5,899,256 n.a n.a
AMAER na 6,548,682 n.aj na nal 6,147,544 na 6,507,111 na 6,548,682 na n.a
£k 7 A na 4,617,882 n.a na na| 3,227,371 na 3,572,373 na 4,617,882 na na
A na 9,969,677 n.a| n.a na| 8,042,285 na 8,470,655 na 9,969,677 n.a n.a
R 2,975,684 3,433,007 3,249,578 -5.3% 9.2%| 2,526,071 2,975,684 2,836,712 3,053222 3,433,007 3,249,578 -5.3%
EATH A 1,887,312 2,001,076 2,142,221 7.1% 135%| 1,775,531 1,887,312 1,869,398 1,870,091 2,001,076 2,142,221 7.1%
) RATHE B 889,872 1,056,559 1,074,902 1.7% 20.8% 939,268 889,872 901,116 987,881 1,056,559 1,074,902 1.7%
LEE RS ] 2,625,417 2,714,446 2,815,621 3.7% 7.2%| 2519,496 2625417 2,668,063 2,726,518 2,714,446 2,815,621 3.7%
ERA 349,983 349,983 349,983 0.0% 0.0% 349,983 349,983 349,983 349,983 349,983 349,983 0.0%
*ERE RESHR 269,702 294,387 299,841 1.9% 11.2% 264,455 269,702 271,062 287,898 294,387 299,841 1.9%
R E 1.40% 1.35% 1.35% -1bp -5bp 1.41% 1.40% 1.37% 1.37% 1.35% 1.35% -1bp
*ERHR na 313,159 320,835 2.5% n.a 273,471 na 287,799 na 313,159 320,835 2.5%
*ix g n.a 1.44% 1.44% Obp n.a 1.46% na 1.46% 1.44% 1.44% 1.44% Obp
WHER na 214,758 n.aj na n.a 187,568 na 212,839 na 214,758 na n.a
A F na 0.99% n.a| na na 1.00% na 1.08% 1.00% 0.99% na na
EY X% 71,010 47,549 65,860 38.5% -7.3% 25,319 28,929 11,854 19,285 28,264 18,311 -35.2%
R RE 0.55% 0.48% 0.45% -4bp -11bp 0.56% 0.62% 0.25% 0.39% 0.54% 0.34% -20bp
B4 LR 47,090 24,224 37,081 53.1% -21.3% 15,313 23,682 10,494 2,449 21,775 12,857 -41.0%
Az AR R 2555%  17.87%  18.24% 0.4pc -7.3pc 24.07% 35.82% 15.56% 3.61% 30.25% 17.47% -12.8pc
MIFI0+1R B B na 43.1% n.aj na na 42.8% na 40.4% na 43.1% na n.a
RERER 302.7% 305%  304.12% -0.6pc 1.5pc 304.9% 302.7% 302.6% 302.6% 304.7% 304.1% -0.6pc
WA 4.22% 4.13% 4.09%| -3bp -13bp 4.30% 4.22% 4.16% 4.13% 4.13% 4.09% -3bp
FEAHL BO—BEALER 11.12%  10.40%  10.44% 4bp -68bp 11,11% 11.12% 11.15% 10.70% 10.40% 10.44% 4bp
—BFRARE 13.38%  12.42%  12.60% 18bp -78bp 13.28% 13.38% 13.37% 12.76% 12.42% 12.60% 18bp
FAXRE 17.46%  16.25%  16.62% 37bp -84bp 17.09% 17.46% 17.20% 16.80% 16.25% 16.62% 37bp

FoAtRR: AN,

22Q3. 22Q4 F AR 6T 3ME. A M QoQ 48 22Q4 IRtk 22Q3 #8AF EAL L.

WRAESFRZPT. i 1 A 22A 4], 22Q4 254 LF 5 FHAT A MR T, 22A LT ZFHEHAH 22Q1. 22Q2.
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ARHF: BEATANL

RALARAT(601288) 23] 5.3F

= AT FiE &

(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
AR FAT 2,549,130 3,730,405 4,289,966 4,933,461 HAEIAN 589,966 581,428 593,988 640,943
) Ak 2,303,402 2,533,742 2,787,116  3,065828 HFLHHA 81,282 81,282 82,095 82,916
LR 19,720,907 22,580,439 25,177,189 28,072,566 FHALIE LA 53,620 61,622 61,622 64,703
B BAL A (782,854)  (886,876)  (928,340)  (962,776) EAA 724,868 724,332 737,705 788,562
R 18,980,973 21,693,562 24,248,849 27,109,790 HLA B W (6,525) (6,932) (7,481) (8,106)
EAH 9,530,163 10,002,386 11,611,912 13,502,370 b 4-A %325 (229,273)  (229,104)  (233,333)  (249,419)
BN 561,820 1,013,309 1,146,185 1,297,636 & LINEHA (1,532) 0 0 0
ey 33,925,488 38,973,404 44,084,028 49,909,085 KA FTAIHE 451,542 452,327 460,258 491,879
Bl Ak 5 1R 3,737,828 4,111,611 4,399,424 4,707,383 FZBAAH A (145326)  (130,077)  (121,782)  (134,469)
H AR 24,737,434 28,695,423 32,999,737 37,949,697 HLETAIIE 306,216 322,251 338,476 357,409
AT A 1,869,398 2,056,338 2,220,845 2,398,512 FiiFHL (47,528) (50,017) (52,535) (55,474)
HA Fi i 907,068 1,227,075 1,394,493 1,585,808 HL/SF|i 258,688 272,234 285,941 301,936
R kAt 31,251,728 36,090,447 41,014,498 46,641,401 V2852 3) 44| 259,140 272,709 286,440 302,463
BARBAH 2,673,760 2,882,957 3,069,530 3,267,684 gﬁg&a%‘&&&i 241,901 255,470 269,201 285,224
FTEMHE TEMHE

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

F) B F NG % 2.07% -1.45% 2.16% 791% RREFHAR 271,062 296,378 328,961 356,159
Fa kit 1.19% 0.00% 1.00% 1.00% 7 RATRA A RE 0.48% 0.45% 0.50% 0.50%
IE B HNIG R -4.95% 5.93% 0.57% 272% RRAHRE 1.37% 1.31% 1.31% 1.27%
A A % -2.24% 0.17% 1.75% 6.87% WK&EEER 303% 299% 282% 270%
EE”&’A\‘Q‘% IR 7.45% 5.24% 5.03% 5.59% AT 4.16% 3.93% 3.69% 3.43%
B AEE S Fshi

ROAE 11.30% 11.05% 10.81% 10.63% ¢4 79.72% 78.69% 76.30% 73.97%
ROAA 0.82% 0.75% 0.69% 0.64% WH/EF” 58.13% 57.94% 57.11% 56.25%
RORWA 1.37% 1.25% 1.12% 1.05% ;;}i ERFIFHE 98.92% 98.60% 98.16% 97.95%
ERES 3.49% 3.30% 3.24% 3.18% Fpkdsks (L)

8% 1.81% 1.90% 1.95% 1.95% EPS 0.69 0.73 0.77 0.81
A £ 1.69% 1.40% 1.29% 1.24% BVPS 6.37 6.85 7.39 7.95
FEE 1.86% 1.57% 1.46% 139% FERIEA] 0.22 0.23 0.25 0.26
ARAMNTE 31.63% 31.63% 31.63% 31.63% 4&{a4e47

FTARRA P/E 5.25 497 472 445
FAARE 17.20% 15.81% 14.82% 13.88% P/B 0.57 0.53 0.49 0.46
S TRARE 13.37% 11.98% 11.28% 10.61% P/PPOP 2.81 2.81 2.76 2.58
KA AR % 4% 58.55% 61.37% 61.37% 61.37% &N A F 6.12% 6.46% 6.81% 7.22%
M8 F AT 32.15% 32.15% 32.15% 32.15%

HAE SRR NE) AL, WREAFRT.
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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

FARE B AR EA A PR E] (B EE&F BiE B AM A EAR T LS TH, 2THTIES T 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

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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